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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
fed to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any a financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


© LONDON PARIS 


Member Federa] Reserve Bank 
and New York Olearing House 





Established 1874. 
John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore C 


orrespondents: 
MIDDENDORF, WILLIAMS & C@O., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange - Letters of Credit 


Resources over $150,000,000 











First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856 





Capitale -« © © © © «© « $5,000,000 00 
Surplus & Undivided Profits - + 17,500,000 00 
Deposits (May 10,1918) - - 194,000,000 00 


Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 


G TG.THORNE JOHN C. VAN CLEAP 
0. JONES MAURICE H. EWER 


GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 
Assistant Cashters 
WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 





Establisnea 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - + = = $6,000,000 
Surplus and Profits- - ~- $11,000,000 
Deposits June 29,1918 -  $191,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


= $3,000,000,00 


Surplus & Profits 4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 


NEW YORK 


27 Austin Friars, LONDON, E. w- 
HARRIS, FORBES & CO., Ineo. 


BOSTON 


Act as fiscal agents for munici- 
ities and corporations and 
oan Government, munici- 


lroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





Epwarp B. Smith & Co 


ESTABLISHED 18°" 


BANKERS 


Members New York and Philadelphia 


Stock Exchanges 


1411 Cugstnur Street, PHILADELPHIA 
30 Pins Street 


New Yorr 





5 vee a 8. 
>» LEON 





The Chase National Bank 
of the City of New York 


$10,000,000 


Surplus and Profits - - - - 12,863,000 
Deposits (June 29, 1918) 


- 344,744,000 
OFFICERS 


A. BARTON HEPBURN, Ohr. Advisory Bd. 
ALBERT H. WIGGIN, 


Chairman 











NE V. R. THAYER, President 
. MILLER Vice-President a 

WARD R. TINKE Vice-President 

CARL J. SCHMIDLAPP ice- President 

M. DAH Vice-President 

ALFRED OC. ANDREWS C 

.8 Asst. C Pr 

A E Asst. Cashier 

‘AL IAM E. PURDY Asst. Cashier 

8 D. SMITH, Asst. Cashier 

WILLIAM P. HOLLY, Asst. Cashier 

- SAYLOR, Asst. Cashier 

HADDEN HOWELL Asst. Cashier 

FRED TELLEEN Asst. Cashier 

- BARR, Asst. Cashier 

Asst. Cashier 

 SOHNSTON, Asst. Cashier 





DIRECTORS 


enry W. Cannon Samuel H. Miller 


Henry B. Endicott 
1 Edw T. Nichols 
oPR Newcomb Oarlton 
Daniel O ~~ E v 7 Ochaver 
an ° e 
A. Sayles Carl J sane 
. Schwab M. 
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Investment Houses and Brawers of Foreign Exchange 





§. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 
@REXEL & 00., PHILADELPHIA 
Zorner of Sth and Chestnut Streets 


— ~ a. 


MORGAN, |. GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & 0O., PARIS 
31 Boulevard Haussmann 


@ecurities bought and sold on Commission. 
)» Foreign Exchange, Commercial Credite. 
Cable Transfers. 


Qircular Letters for Travelers, available im af 
parts of the world. 








BROWN BROTHERS & CO. 


PaILADELPHIA NEW YORK Bostor 





Members of New York, Philadelphia and Boston Stock Exchanges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 








. Suffern Tailer 
James G. Walless 


TAILER& @ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


opesits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Voreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


—__ 


Investment Securities 


5 Nassaw Street 
NEW YORK 


So- La Salle St. 844 Fourth Av . 
GHICAGO PITTSBURGH 





John Ee & “Co 


WwW YORK BOSTON 
Letters of Credit for Travelers 
‘emmeftcial Credita. Foreign Exchange 
Cable 


MUNEBOE & CO., Paris 





Maitland, Coppell. & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
ned as — of Corporations and negotiate and 


Bille of jE Lahore of Credit Transfers, 


The National Provineiel & Union Bank of 
of England, -. London. 
Messrs. Mallet Freres & Cie. Paris. 
Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE'PLACE, NEW YORK. 
-Members;New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
- Available in all parts of the wortd. 
- Draw bills of euemenee ae ree 


Transfers te EUROPE and 
; other Wee rene” Mexieo and California. 


Siseets orders for the a and sale of 
Bonds and Stocks 





Lawrence Turnure & Co. 
64-66 Wall Street, 


New York 
securi ties bought and. sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rieo, Mexico 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above coun 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
0. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Freign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of. the world. 


Schulz & Ruckgaber 


27 Pine Street, «© = © © = New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 
commercial credits in Dollars 

available in China, Japan 
and East Indies. 








New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ° $1,000,000 
Surplus and Undivided Profits 1 1,000,000 


vere Tighe e bought and sold. Cabl 
x nomen dn Yer Travelers Vetere of 
Bronie re slable. in all parts of the world, 


ACCOUNTS INVITED. 





H. AMY & CO. 


Members N. Y¥. Stock Exchange 
44 AND 46 WALL ST., 


Teancact a General Investment and Stok 
Exchange Business 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond ado 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange - 


Letters of Credit for Travelers 


Correspondents of : 
London Provincial & South Western Bank, 
Ltd., London 
Jordaan & Cie, Paris 

Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Parie 
Shanghai, Peking, Hong Kong, Saigon 

Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons XCo. 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonde 
Securities of Railroads, Electric 
Railways, Gas and _ Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,” Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 


(Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 





ae 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA. 


40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 


Fiscal Agents for 
Public Utility and Hydro-Bissi0 
Com penies 
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Lee, Higginson &Co. 


BOSTON 


New York Chicago 
HIGGINSON & CO. 


80 Lombard Street 
LONDON, & C. 





Hornblower & Weeks 


42 BROADWAY, NEW YOR 





Investment ‘Securities 


MEMBERS 
NEW YORK, BOSTON AND - 
CHICAGO STOC s EXCHANGES 


Direct wires to aii principal markets 


Boston 
®@-troit 


Chicago 


Providence Portland 


Established 1888 


E.W.ClarksCo, 


$21 Chestnut St., Philadelphia 
Boston Chicago 
Interest allowed on depostts 
subject to check 
Atgh-grade investment securities 








FRAZIER & ©. 


Investment Securities 


Bread and Sansom Streets, 
PHILADELPHIA 


411 B. German Street Baltimore. 





HALSEY, STUART & CO. 


ieeer perated-—-Sasecesars te 
S. W. HALSEY & CO. CHICAGO 


nEW YORK PHILADELPHIA 


SOSTON OETROIT 
st. Louis Bik WAUKEE 


Severnment, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal A-ents for Olties enc Corporations. 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


NEW YORK 
CHICAGO BOSTON 
SAN*FRANCISCO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





SMITH & GALLATIN 


Members*of the 
New York Stock Exchange 


111 Broadway 
New York 





‘“We Recommend 
ARMOUR CONVERTIBLE 
Debenture 6s” 


John Burnham & Co. 
Chicago New York 


W. C. Langley & Co. 


Investments 





115 Broadway, New York City 





STOCKS AND BONDS 


bought and sold for cash, of carried on 
FINCH & TARBELL 


embers New York Stock ag 
120IBROADWAY” . NEW YORK 


F. M. Chadbourne &Co. 


Investment Securities 
786\Broad St. 





Newark, N. J. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities! 





HARPER & TURNER 


INVESTMENT BANKERS 
- 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadciphia Steck Exchangs 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





$2 WILLIAM ST. 
"NEW YORK 


iti 


15 CONGRESS SP 
Boston < 





The National Clty 
Company 


Bonds Short Term Plotes 
Acceptances 


National City Bank Building 
New York 





ROBINSON & CO. 


U. &. Government Bonds 
Investment Securities 





26 Exchange Place New You. 
Members New York Stock Exchange 





_. 


Bonbright & Company 


Incorporated 
25 Nassau Street New York 


PHILADELPHIA BOSTON 
OHIOAGO DETROIT? 


LONDON 


PARIS 
William P. Bonbright!& Oc. 


Bonbright & Os 





SIMON BORG & CO, 


Members of New York Stock Exchange “ 
No. 46 Cedar Street - - New York 
> 
HIGH-GRADE 
GNVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
POR INVESTMENT 


Colgate, Parker & C-. 


49 Wall Street, New York 
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Sinancial 


Financial 


Sinancial 





WE FINANCE ~- 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 


—- 


Thomas C. Perkins, Inc 


Investment Bankers 
HARTFORD CONNECTICUT 





WE PURCHASE 
Entire Issues of preferred and common stocks 


o established and dividend-paying New Eng-| © 


land Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7? Wall Street 
MEW YORK 


53 State Street 
BOSTON 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 





ESTABLISHED 1865. 


AMKRNLL 
5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 


Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 








CHASE & COMPANY 











BONDS 
15 State Street, - BOSTON - 
24 Broad Street, NEW YORK 19 CONGRESS ST., BOSTOR 
BALTIMORE SPRINGFIELD 
United States Bankers & Brokers outsite N. VD. 


Government and 
Municipal Bonds 


William [2 mpton (0 


Government and Municipal Bonds 


Ov [a Quarter Century in this business 
14 Wall Street, New York 
St. Louis Omemnaw 





Chicago Pittsburgh Jackson, M-s.-, 











C. I. HUDSON & CO. 


No. 66 BROADWAY,,NEW YORK 


%& Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 17401 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 








JAMES D. 


ACEY [IMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 











332 So. MICHIGAN AV.. CHICAGO 








S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














H.dONESg @ 
oa uae 


List C gives current offerings 











_ Warren Gorrell 


INVESTMENT SECURITIES . 


1027 The Rookery 
CHICAGO 





: NEBAUM S 
CREE BANK UNS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,00¢ 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harris & Co 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telepbones|ASrrison Tee. 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


{New York Stock Exchange, 
iNew York Cotton Exchange, 
iNew York Coffee Exchan¢ége, 
|New York Produce Exchan¢ge. 
Members{ Chicago Stock Exchange, 
{Chicago Board of Trade, 
|Minn. Chamber of Commerce, 





iSt Louis Merchants’ Exchan 
| Winnipeg Grain Exchan¢ge. 





COLLINS & COMPANY 
Ineorporated 


BANKERS AND BROKERS 


137 So. La Salle Street CHICAGC 





E. T. KONSBERG & CO. 


- 284 So. La Salle Street 
CHICAGO 


Southern Counties Gas Co. 
of Cal. 54s 


Members Chicago Stock Exchange 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

a 


542% to 642% 
‘Wood, Gundy & Co. 


C. P. R. Building 
Montreal TORONTO London 





We Buy 


Canadian 


Government, Municipal 
and School 


BONDS 


We invite correspondence 


Municipal and School Bonds 
to yleld from 


5% to 6% 
Credit -Canada, 


LIMITED 
145 St. James St. 
MONTREAL CANADA 


UR “Monthly Review,” a brief 
O summary of timiosmemiiiee 
in Canada, will be sent to you with- 
out obligation, upon request. 








17 St. » John St. 








Montreal, Can. 








CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO, HAMILTON. 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 5§ WILLIAM STREET 
Corner Pine Street ; 


Regular Weekly Sales 
oF 


8TOCKS and BONDS 
EVERY WEDNESDAY 


Ae the Exchange Sales Rooms 
14-16 Vesey Street 


Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 











ELECTRIC RAILWAYS 


FINANCING ENGINEERING 








BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST-.--------- = 16,000,000 
TOTAL ASSETS - - - - $426,322,096 


SIR valet eee. ere 
Sir Frederick ‘Williatae-Taylor, 
Genera! ral Manager 





NEW YORK # AGENCY 

64 WALL STREET 

@ BEEP 
. T. SMITH, 


Chi s h, 108 South La Sall 
"Eeba ian, Weak. Mexi xico, D. F. 


and Gable and Sell J mene nig bem Continental Exchange 
Commercial and Trav- 
the 


St. 





London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W 
and Trafalgar Square. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 


Tpecrpaentes by Royal Charter in 1840 
ork Agency opened 1843 


Paid Capital_.____---- £1,000,000 Sterling 
soarve ond £620, 000 Sterling 











Head Office: 
6 Gracechurch Street, London, E. G. 
New York Office: 52 Wall Street, 
W. T. OLIVER Agents 
P. C. HARRISON 
Buy and ‘Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
of the world. Issu rafts on and mak 
cliections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 
Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 
©. Meredith, President 
Sir,Chas. B. Gordon, K. aps .E., Vice-Pres 





CO. R. Hosmer, McMaster 

»D- C. Macarow, Bartlett McLennan, 
. Ba s acDouga 

J.J. Reed. A. E. Holt. 





J. M. Mackie, Manager. A."P. B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 
Dowsumon Securines 
CORPORATION- LIMITED 


TOROMTO. MONTREAL.LONDONENG 








Latopers 


~ F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corperatiexz 


Bonds, Warrants and Securities and 
Preceedings Authorizing Same. 
Roeme oo7-200, 111 W. Mearee St., 
Harris Trust Building 








CHICAGO. ILLINOIS 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.----.-.-----.... $15,000,006 
ROE on: cenntdnctidsbibpediwaneccin’ $13,500,00 ¢ 
President, Sir Edmund Walker,C.V.O.,LL.D.,D.C. I 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
PF. B. FRANCIS, 
J. A.C. KEM agents 
C.J. STEPHENSON. 
Buy and Sell Sterling and Continental Ex- 


chanse z. se ransfers. Collections 


Travel sg ny Cheques and Letters of Credit issued 
availabie in all parts of the world. 


oaaiies and ed with Canada. of every de- 
LONDON OFFIOE—2 Lom Lombard Street, EB. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 








THE BANK OF NOVASCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL-------------- 500,00 0 
RESERVE FUND-.---------------- 12,000,000 
TOTAL ASSETS OVER.----------- 135,000,000 
Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 


187 branches throughout Canada, Newfoundland, 

Cuba, Jamaica, Porto Rico, and in Boston, Chi- 

cago and New York. Commercial and Travelers’ 

Credits issued, available in all parts of the world. 

— on Canada or West ——— Branches yy A 
ted or collected by our 

United States. Correspondence invi 


New Yous « Agency, 52 Wall oath 
atterson, Agent. 


London Joint Stock Bank,Ltd 
Royal Bank of Scotland. 


dents 
ie Great Britain 





THE 


ROYAL BANK OF CANADA 
Established i869 

$14,000,000 

$16,000,000 

86,000,000 





Head Office___.Mon veal 
SIR HERBERT 8. HOLT, Presiden 
E. L. PEASE, Vice-Pres. ld Director 
mse , Gen. Manager 


520 Branches* yut_the DOMINION OF 
Sing Dacre Nara ee PORES Ra 
DOMI 1CAN eV UBLIO. C CORT A RIOA ge 

ENEZUE Also in ANTIGUA, BAHA- 
Mas. BARBADOS DOMINICA GRENADA 
JAMAIOA, 8ST. KITTS RINIDAD, BRIT TISH 
HONDURAS and BRITISH aU 

SPAIN— ae 


LONDON Rte Gna Eo. Buildings, 
New Yerk Agency—Cor. William & Cedar Sts. 


F. T. WALKER, O. E. MACKENZIE and 
J. A. BEATSON, Agents. 





CANADIAN 
SECURITIES 





Government, Muniloipal 
& Corporation 


Ltste on regues’ 


A. E. AMES & CO, 


74 Broadway, NEW YORK 
Terentec Montren! 





Canadian Securities 
W. GRAHAM BROWNE & CG: 


222 St. James Stesct 
MONTREAL 





Correspondence Selicita 
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AUSTRALIA & NEW ZEALAND 
BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Patil 15m Casttal.........--------- 630,584,008 
"seem rari ™ 14,750,000 
Reserve Liability of Proprietors- -- 19,524,300 


Sener 
Aggregate Assets, 31 March 1918, ,984,997 
J. RUSSELL FRENCH, General Manager 


335 BRANCHES and At AGE NCIES in the Aus- 
tralian sy. gee A Zealand, Fiji, Papua (New 
Guinea), an yndon. 
@@The ) panic transacts every description of 
Australian Banking Business. 

Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E C., 2 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Cc 
Authorized fat £4000, 000) “Fo- pp 
ap ¢ —— 
Rese eserve Fu nd ..£2,025 Sooblgether £4,025,000 
eserve Liability of Proprietors ---£4,000,000 


ain tees “pve and Reserves-_-.---- £8,025,000 


Branches in VICTORIA, 39 in 
Ww SOUTH WRLES 19 in oP UEENSLAD ND, 

i in SOUTH AUSTRALIA 
RNC ANTA and 44 in NEW 


peo cae 71 CORNHILL, —— E.C. 
Manager—A. C. WILL 
Assistant Manager—W. J. ee 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 


Head Office: 39 Lig me me ne Street, 
London my Ens! and. 





This Bank Has u rd 500 ices 
F cageery of Soc Off in. 


Every kind of Banking Repinges transacted, 
THE FOREIGN I EXCRANGE PEPARTMENT 
Issues re. Drafts on all Cities. Letters of 
bp — Ss reular Notes payable Po. 
the World. Mail and segerouhie _ Fyansters 
Apecoved Bills ore ‘ armen 
available anywhere agai 
ar Snip ng documents. Shi Freight 
remittances and Disbursements to of Be all parte. 
FOREIGN BILLS COLLECTED. 
The Bank acts as A: et for American Banks and 
Trust Com m panies tes Corr Pp 
Cable Address: ckimfield London.” 


"3, Western uate? Peterson's International 
’s, A.B.C , 6th Edition, Broomhall’s. 


ERNESTO TORNQUIST & CO., Lda. 
BUENOS AIRES 











Sidest business establishment tn the 
River Plate 





‘epital fully paid up and Reserves 
£2,587,251 © 





Genera! Financial, Banking and 
Commerolal Business 


CLERMONT & Co. 
BAN<ERS 
GUATEMALA, 


Central America 
Oable Address: **Olermont” 


LEU and CO.’'S BANK, 


LIMITED 
ZURICH, (Switzerland) 


Founded 1755 


apne! ¥ Paid | ap y, and} --oB re. 50,800,000 











EVERY tlie ad ea BAW » 
NESS TRANSACTE - he — 
Bills of Exchange negotiated and collected 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Trevel Denartment. 





THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. C. 2 


Overseas Branch 
65 &66 OLD BROAD STREET, E. C. 2. 


($5—£1) 
Subscribed Capital $124,624,740 
Paid-up Capital 25,963,485 
Reserve Fund 21,730,000 
30th June, 1918. 

Deposits - . -  $1,181,151,610 
Cash in hand and Balances 

at Bank of England 268,547,890 
Money at Call and snort 

Notice - - 144,789,215 
Bills of Exchange 163,948,690 
Investments - - 195,876,125 
Advances - : : 437,602,475 


Over 1,000 saa hone in the United Kingdom. 


This Bank is the «Proprietor of The Belfast 
Banking Company, Limited, and will 
facilitate transactions between 
United States and Ireland. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital---------- $31,200,000 


London Office, 1 OLD Ba040 STREET, E. C. 
Manager: E. 0. 
West End Agency and sees Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent 8t., 8. W 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom. 


Agents in London and Representatives in 
U. S. A. for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 











The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Authorized ----..--.--.-- $10,000,000 
Capital Subscribed-----.---._._.- 
eS EN ES 2 ae 


4,250,006 
Reserve Fund 000 
$5—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 to 7 Days’ Notice, 34 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates a vertised from time to time, and 
g”ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 


85 CORNHILL = = = = LONDON, E. C. 


Cable Address—Natdis, London. 
Subscribed Capital__.........._.- $21,166,625 
Patil Cee SS ied nnncucne 4,233,325 
OOOO Fe, oncconcoese 

($5—£1 STERLING.) 
NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
Three per cent per annum. 
Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 


to time and for fixed 
pate ed periods upon 


agreed terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


BARCLAYS BANK 


LIMITED 
HEAD OFFICE 
54, Lombard St., London, E. Cc. 





Nominal Capital......... £13,500,000 
Capital Subscribed_..._.. £12,679,440 
Paid Up Capital -- #4,584,443 
Reserve Fund......_.... - £2,200,000 


800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


CHAIRMAN , 23 P. oc, Goodenough 
MANAGER ~ - - WwW. ©. Stevensos 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 





Authosinne RE Rye Rene ot £30,000 
1,500,000 Shares of £20 each) _ 
Subscribed Capieal ie SA te aS Sea 27,314,260 
Paid-up ee a a ails acl dears 6,828,565 
| ey SES up Rees Ree 6,828,565 





(29th June, 1918.) 
Current, Deposit and other Ac- 
ee, ee es en ee EE See £230,425,743 
Cash in Hand and at Bank of Eng- 


SRR RAG aR TS D504 2) ADS 42,931,098 
Money at Call and Short Notice... 29,525,701 
Advances and Discounts-_-_._._.-_- 117,402,229 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C. 3. 


SPANISH BRANCHES: 
BARCELONA - Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 

AFFILIATED IN FRANCE: 
London County & Westminster Bank (Paris), Ltd. 


PARIS - 22, Plaee Vendome 
LYONS 37, Rue de la Republique 
BORDEAUX 22 & 24, Cours de I’ Intendance. 
MARSEILLES 31, Rue Paradis 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


Hong Kong & Shanghai 
BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) --.-$15,000,000 
Reserve fIn Gold_..$15,000,000\ __..$34,500,000 
\In Siiver.. 19,500,000/ 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. “peo ) & 
EL WADE, GARD’NER,” Agent,” 34_ Wall_St. 


The 
Anglo-South American 








250.00 | Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbac, Barcelona 


CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=—$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALLISTREET 





Every description of Banking and 
Exchange business 





COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 
Head Office & City Branch 
29 GRACECHURCH STREET 

LONDON 





New York Agency—22 William Street 
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__ Foreign 


ween | errr ree en we 


- SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 
Public Utility 
and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


’ 

Comptoir National d’Escompte de Paris 

Capital fully paid up_______- Frs. 200,000,006 

Reserve Fund_.___._________ -Frs. 42,000,000 

HEAD OFFICE: 14 RUE BERGERE, PARIS 

Aondon Office: King William Street, B. C. 

no te Manchester and Liverpool 
r 
4 — in pte gr pean. Sams, 








Egypt, 
a = the French SSastame Banks. 
KING AND EXOHANGE business 
OURR acOCuNnE DocuLen TaN 
SREDITS SHIP'S DISBURSEMENTS AND 
ZOLLEOTION OF FREIGHTS in ail parts of 








Banca Italzana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 


and the 
SocietajItaliana di Credito Provinciale 
Authastend and Subscribed 


PE ole ntiwdadchaoun Lires 115 millions 
Paid-up basi a ing ee 
posits and Current Ac- 
—— (31st ee 7317) i ne = 
(31st Aug. 1917) __.------- « 44 # 


Central Management and Head Office: 
ROME 


BRANCHES at: Genoa, Milan, Naples, Pa- 
lermo, Turin, Venice, Bologna, Busto Arsizio, 
Catania, Florence, Ancona, Biella, Como, 
Monza, San Remo, Verona and 50 others in the 
CHIEF CENTRES OF ITALY. 


PARIS OFFICE, 2 Rue Le Peletier 


London Nag oe 4 > am : The London ‘ _ Sent 
Western Bank , 168 Fenchurch 8 x 





International Banking Corporation 


55 WALL STREET, NEW YORK CITY 


India Straits Settlements 
——- Java 

Panama 

Colombia 


Philippine Islands 





The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ $00,000 


Branches in India, Burma, Ceylon, Straits 
Zettlements, Federated Malay States, Chins, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital_.. £1,548,525 or $7,742,625 
Reserve Fund__-.--- £2,000,000 or $10,000,000 
Total Resources___ £44,230,275 or $221,151,375 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
W. H. MACINTYRE, A 

68 Wall St., New Yor 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 








ent 
a4" 





CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 100,000,000 
d Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glacis, Lugano, Frauenfeld 
ALL BANKING BUSINE 


















THE CHRONICLE vu 
Foreign Financial 
Banque Nationale de Credit|| — <¢yvernment Financing” 
CEE oie i ares frs. 150,000,000 Responsible citizenship 


Reserve Fund.._.. ” 36,000,000 - 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140_others in the chief centres of 
France. 


‘GENERAL BANKING BUSINESS 





xt | SwissBank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch-.-.-.-11c Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 





Capital, fully paid-_......._.- £3, eee aee 
Reserve Fu 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 


The National Bank i of New Zealand 


Head Office: 17 re oa a Street, a E.c. 
Chief Office in New Zealand, Wellington. 





Authorized Capital - . £3,000,000 

Subscribed , ~ ~ . 2,250,000 

Paid-up - . - - 750,000 
Reserve Eund ~- - £715,000 
Uncalled capital - £1,500,000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S.A. 


Apartado (P. O. Box) No. 468—Tampic 
Tamps, Mexico. 


Members of the American Bankers’ 
Association. 





Offers every Banking Facility. Payments and 
collections made on all parts of Mexico, 
in both Mexican gold and 


New York Exchange. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 

Head Office : 26, Bishopsgate London, E. C. 

Branches in India, Burma, Ceylun, British Eaet 

Africa, Uganda and at Aden and Zanzibar. 


Subscribed Capital... £2. 000,000 
Paid-up Capital__--_-- £1,000,000 
Reserve Fund__.._.--- £1,200,000 
The Bank conducts every description of bankie 
and exchange business, 











GEO. B. EDWARDS | 
INVESTMENTS 


32 Broadway, NEW YORK, N.Y. 


POR SALE.—Timber, Coal, tron, Ranch and 
other proverties. 
Confidential Negotiations, Investigations, 
Settlements and Purchases of Property. 
United States West Indies Oanada 





B. W. Strassburger 
SOUTHERN INVESTMEMT SECURITIES 


Montgomery, Ala. 





information. 

We have prepared a brief 
treatise on ‘the above 
subject, which by the 
method of questions and 
answers discusses: 


1 How our own country 
has financed its past wars; 
2 How the principal Euro- 
pean belligerents are fi- 
nancing the present war; 
3 The relationship  be- 
tween bond issues and 
taxation; 4 Conscription of 
capital; 5 A constructive 
criticism of the present 
law; 6 Adoption of na- 
tional budget. 

This booklet will be sent to you 
upon request. Address Depart- 
ment A-4. 


is entitled to reliable | 


Metropolitan 
Trust Company 


OF THE CITY OF NEW YORK 


60 Wall Street 
716 Fifth Ave. 


Member Federal -Reserve System. 


tia 




















High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We speolalize in securities of 
the Mississippi Valley and the 
South. 


BONDEDEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














Real Investment Bargains 


Where are they to be found? 
Railroads or Industrials? Short 
time or long time issues? We 
are continually recommending 
investment securities of absolute 
security, yielding 6% to 9%. 

If you want the ideas of an un- 
biased organization concerning 
these factors 


Address Dept. FC-23 of the 


Babson’s Statistical Organization 


WELLESLEY HILLS, MASS. 








' Largest Organization ‘of Its Character in the 
! World. 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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: Bankers and Brokers outside New Bork 
Pe: ee a pe Mei: DENVER a 
FIELD, RICHARDS & CO. 
Mountain States Bonde! Municipal 
A. G. EDWARDS & SONS Telephone | Corporation 
38 Wall Street rome Poa tnb eng Cees seraoe aren troit tees York _ 
In St. Louis at 412 Olive Street WYOMING, IDAHO AND MONTANA 
7% STOCK ROBERTS & HALL 
hic Bonds—No i cities ‘. ie ne Sa York Stock Exchange 
OETTCHER, RT Oincinatl Stock Exchange 
SECURITIES & COMPANY : INVESTMENT SECURITIES 
DENVER 


of the 
CENTRAL WEST 





J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


65609 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis StockgEzchange 


300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 








Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


509 OLIVE ST. ST. LOUIS 





_ 
—— 





PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston 
New Haven 


Providence Worcester 
Augusta, Maine 











AUGUSTA : 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Established 1886 








CLEVELAND 


<a 


OTIS & COMPANY 


INVESTMENT BANKERS 


Second Floor, Cuyahoga Bldg. 
Cleveland, Ohio 
Branch Offices: Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio: Denver, Colo.; Colorado 
Springs, Colo.; Casper, Wyom. 


Members of New York, Ch 
andj Cleveland Stock picqre. Columbus 
Chicago Board of&Trade. 











STANLEY & BISSELL 
INVESTMENT BONDS 


GARFIELD BLDG. CLEVELAND. O 


We buy ani sell bonds issued by 
Ohio Cor perations bag 















———eeeeee 


MUNICIPAL 
1148 Penobscot Bldg. 


DETROIT, MICH. 


eer 


KEANE, HIGBIE & CO. 


BONDS 
DETROIT 








MOTTU 


Established 
NORFOLK, VA. 


NORFOLK, 


AAA RRA 


VA. 


Orr 


& CO. 


1892 


ae 


NEW YORK 
60 Broadway 


INVESTMENTS 








— 


ALABAMA 





Dealers 


MARX & COMPANY 


BANKERS 
Birmingham, Ala. 


in 


Southern Investment Securities 








BUFFALO 





JOHN T. STEELE 

BUFFALO, 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


N. Y. 


CINCINNATI 


OHIO 





Bethlehem Steel Corporation 
7% Notes, due 1923 


American Telephone & Teleg. Co. 
6% Bonds, due 1925 


Weil, Roth & Co. 


CINCINNATI 
New York Chicago 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








MINNEAPOLIS 


ween re 


~ WELLS-DICKEY Co. 
MINNEAPOLIS, MINN. 


Original Purchasers of Cit iy of Minnsapolis 
and high-grade Northwest annie "2 Bon a 
id Transit Co. 5 


Twin City Ra 
Minneapolis National Bank Stocks 











PORTLAND, ORE. 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 
Established Over 25 Years 
Government and Municipal Bonds 
PORTLAND, OREGON 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 














AND 


MACON 


Southern Municipal Bonds 


Guaranteed Stocks 


GEORGIA 





PORTLAND, MAINE 





Wanted—Wichita 


93 Exchange St., 


Water Co. 5s 


due 1931 


H. M. PAYSON & CO. 


Investment Bankers 


Portland, Maine 








SAINT PAUL 








Commercial 


Clobe Building 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Paper 


Local Securities of the Twin Cities 


ST. PAUL, MINN. 








W. M. DAVIS COMPANY| 2ehn W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consol 5s 
uffalo Crosstown 5s 
Louisville Henderson & St. Louis ist 5s 
ty of Louisville, Ky., Bonds 
Louisville Lighting 1st 5s 
LOUISVILLE, KY. 








Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, KY. 








_ CINCINNATI 


BALTIMORE 


pA PtP PtP 





we PPPS 





We buy and sell 


BALTIMORE 


and 


CINCINNATI 


Securities 


7 
Westheimer & Company 
Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
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Sinancial 


——oown- 


ae 
Pacific Coast Securities 
BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


PASADENA 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


CHICAGO 





We Specialize in California 
Municipal and Corporation 
BONDS 











F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 


_ SAN FRANCISCO 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock 
and Bond Exchange 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 











INDIANAPOLIS 


INCOMES 


Is the name of a little monthly Magazine which 
we will send to you without Charge. 

It is our aim to make it the most concise and 
valuable pocket edition of financial news that is 
published. Its object is to serve. Ask for it. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago 





Cincinnati Milwaukee 





OTTO F. HAVEISEN & CO. 


Established 1902 
Specialists in Local Securities 
412. Fletcher Trust Building, Indianapolis 


NEWTON TODD ~ 


Local Securities and 
& Indiana Corporation Bonds & Stocks 


Fletcher-Amer. Bank Bldg., INDIANAPOLIS 











PITTSBURGH 


a 





Pittsburgh Securities a Specialty 


CHILDS, <AY & WOODS 


Union. Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





Financial 








62 Cedar St., New York 


Philadelphia 
Baltimore 


Boston 
Pittsburgh 





Government, Municipal, 
Public Utility, Industrial 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


Railroad 


105 So. La Salle St., Chicago 


Buffalo Cleveland 
Milwaukee Minneapolis 

















Overdrafts - - - - 


Circulating Notes 
Deposits - - 





MELLON NATIONAL BANK 
PITTSBURGH 


STATEMENT OF CONIDTION AT THE CLOSE OF BUSINESS JUNE 29 1918 
RESOURCES 
Loans, Bonds and Investment Securities - 


Cash - - - - . - - - 4,660,076 95 
Due from Banks - : - : ° _ 21,968,285 33 
$128,504,841 88 

LIABILITIES 
Capital - . - $6,000,000 00 


Surplus and Undivided Profits: - - - 
Reserved for Depreciation, &c. - ° * 


$101,876,478 29 
1 31 


4,271,249 31 
1,918,209 34 
5,240,500 00 
111,074,883 23 


$128,504,841 88 




















Foreign Exchange Department 


Letters of Credit Negotiated 


Arrangements can be made for 
the importation of merchandise 
through the use of dollar ac- 
ceptances. 


Capital and Surplus, $2,250,000 
OFFICES 


Market & Fulton Flatbush 
81-83 Fulton 8t. 839 Flatbush Ave. 
New York Brooklyn 


Eighth Street New Utrecht 
B’way & 8th St. New Utrecht Ave. & 54th St. 


New York Brooklyn 
Aetna Long Island City 
92 West B’way Bridge Plaza 
New York Long Island Oity 


Irving Trust Company 


FREDERIC G. LEE, President. 
Woolworth Building 
New York 








Bb 


STONE & WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
¢as plants, industrial plants and 
buildings. 

CONSTRUCT either from our own de- 


signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gao 
companies. 





ve BOSTON CHICAG® 
































AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Soble & West Streets, Brooklyn, N. Y. City 


'f There ls A Market We Can Find kt 


We hold sales of stocks 
and bonds every Wednesday, 
charging $150 entrance fee 
for each item. Our weekly 
catalogues and posta) card service 


reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Aucticncers 
47 3. 4th St., 





Phitedelphia 
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Current Bond Inquiries 





F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


6§ BROADWAY, NEW YORK 


Toledo Terminal 414s 
Providence Securities 4s 


Keokuk & Des Moines 5s 
Norfolk & Southern—All Issues 


WE DEAL IN 


Missouri Kansas & Texas—All Issues 


Virginia & Southwestern 5s 
Wisconsin Central—aAll Issues 
Grand Rapids & Indiana 414s 
Long Island RR. Unified 4s & Deb. 5s, 1934 
Seaboard Air Line—Atlanta & Birmingham 4s 
Southern Railway—St. Louis Division 4s 
Central of Georgia Ry. & Banking Co. coll. tr. 5s 
Kansas City Memphis & Birmingham 4s and 5s 





AND ALL RAILROAD AND STEAMSHIP SECURITIES 





We buy your 


SWISS BONDS & STOCKS 


a official rates of Swiss Stock-Exchanges 
and cover you for proceeds by cable. 


We imvite correspondence from all 
American Bankers doing business acroad. 


eae 


Swiss Banking Association 
ZURICH 


tormerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 
CAPITAL FULLY PAID «= Frs. 60,000,000 
RESERVES - = = = = = “ 11,900,000 
TOTAL ASSETS * 300,000,000 





Consolidated Cities 5s, 1962 
Carolina Power & Light 5s, 1938 
Houston Electric 5s, 1925 

Lima Locomotive 5s, 1932 

Moline Plow 7s, all maturities 
Washington Water Power 5s, 1939 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place, ‘Phone 4501-2-3 Hanover 


Federal Land Bank Farm Loan 5s, 
1938, optional 1923 

Federal Land Bank Farm Loan 4s, 
1937, optional 1922 

Duquesne Light Co. 6% Notes, 1921 

Procter & Gamble 7s, 1923 


MATT. H. CONNELL 


1 d 
111 Broadway New York 








Prov. of Ontario 6%, 1928 
Republic of Cuba 5% of 1904 
United Lead Deb. 5%, 1943 


TOBEY & KIRK 


Members New York Stock Exchange 
26 Broad Street NEW YORK 


seis Yatley.. ot 0 N. Y. Cons. as a3 iseg 
Sohastown & Ge loversvi 4s &4%s 


Electric 6s 








cago ¢ @ Erie ist 5s 1982 
& Myers 5s 1951 
ri national Gt. North. 5% Notes 1914 
Curren Terre Hte. & Southeast. Inc. 5s 1960 
ne ner ist 5s 1927 
N. WN New Haven & Hartford 4s 1922 
ew Orleans Gt. Northern ist 5s 1955 

New. York & Jersey 5s 1932 


Central Indiana 4s 1953 
Detroit River Tunnel 4%s 1961 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William 8t., New York 














WOOD, STRUTHERS & CO. 


5 Nassaa Sireet 
NEW YORK 





Louisville & Nashv. Unif. 4s, 1940 
Milw. Sparta & N. W. Ist 4s, 1947 
N.Y. Cent. Mich. C, Coll. 34s, ’98 
Kansas City Terminal 4s, 1960 

N.Y. Cent. Lake Sh. Coll. 314s, ’98 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 


Denver Gas & Electric 5s, 1951 
Kansas Gas & Electric 5s, 1922 
Southwestern Power & Light 5s, 1943 
Fort Worth Power & Light Preferred 
Kansas Gas & Electric Preferred 
Southwestern Power & Light Pref. 


H. L. NASON & CO., 
85, Devonshire St. BOSTON 








Tobacco Products Scrip 
American Tobacco Scrip 


RILLER & COMPANY 


Members New York and Phila. Stock 


120 B’way "Phone 3900 Rector New York 


Gulf & Ship Island 5s, 1952 
Colo. Spgs. & Crip. Crk. 5s, 1930 
Lehigh Valley 6s, 1928 
Tennessee Coal & Iron 5s, 1951 
American Tel. & Tel. 5s, 1946 
Argentine Govt. 5s, Loan of 1909 
Pacific Light & Power 5s, 1951 
Cinc. Gas Transportation 5s, ’33 
New York Telephone 44s, 1939 
Bush Terminal 4s, 1952 


McKinley & Morris 


11 WALL ST. N. Y. Tel. 2244-6-6 Rector 


WANTED 


Depew & L. E. Water Co. Ist 5s 
Denver Union Water Co. 5s 
City New Castle Water Co. 5s 
New Hamp. El. Co. com. & pfd. 
Racine (Wis.) Water Co. 5s 
Clinton Water Co. 5s 

Muncie Water Co. 5s 
Birmingham Water Co. 5s 

St. Joseph Water Co. 5s 

N. Y. & N. J. Water Co. 4s & 5s 
Newport News Lt. & Wat. Co. 5s 


H. C. SPILLER & CO. 


27 State Street 63 Wall Street 
Boston New York 





California og § & El. Unifying 5s, 1937 
Pacific yo & Power 1 
Natomas Company of Caf. Cons. Gs, 1935 


General Petroleum Co. Securities 
Union Oil of Calif. Securities 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 
Norfolk Ry. & Light ist 5s, 1949 
Nort. & Ports. Trac. Co. ist 5s, 1936 
Cosden & Com ey Bonds 
Underly. RE. & Pub. Utility Bonds 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Ceal Corp. Securities 
Wash. Bait. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


(Established 1874. 
ST. rimo : 
sour” BAL RE, MD. 


Bethlehem Steel 7s, 1919-1923 

Union Pacific 6s, 1928 

Remington Arms 5s, 1919 
BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel, 632 Cort. 

















Continental Ins. Co. 
Mortgage Bond Co. 
Merchants’ Nat’! Bank 


FRANK J. M. DILLON 
71 Broadway NEW YORK. N ¥ 
Tel. 548 Rector 





‘Canton Electric Company 5s, 1937 
Marion Lighting & Heating 5s, 1932 
Muncie Electric Light Co. 5s, 1932 
Central Market Street Ry. 5s, 1922 


SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 








Alabama Great Southern 5s 1927 & 1943 
B. & QO. prior tes 3s 1925 and South- 
west 34%s 1927 
Brunswick & Western 4s 1938 
Georgia Southern & Plorida 5s 1945 
International & G Northern 6s 1919 
eee Cates & Saginaw 3%s 1951 
& Nashville coll. tr. 5s 1931 
femphis. palen, Station 5s 1959 
Nort ern - of qereruse 5s 1938 
Oregon & California 5s 1927 
Peoria & Eastern 4s 1940 
Richmond & Washington 4s 
Savannah Ela. & West. 5s 1934 _ 5 1934 
San Fran. & San Joaquin Valley 6s 1940 
Southern Pacific Branen as 1937 
South Pacific Coast 937 
Southern Pacific of Caiitornia Ss 1937 


BANER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
15 Broad Street New York 














Phones 5161 to 5169 Hanover 
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Indianapolis & Louisv. Traction 5s 
O’Gara Coal Company 5s 

Bay State Street Ry. 6% notes 
San Antonio Water Company 6s 
Fonda Johnstown & Glov. RR. 44s 
Birmingham Water Company 6s 
Denver Un. Water Co. 5s and stocks 
St. Joseph Water Company 5s 
Guanajuato Reduction & Mines 6s 
Youngstown & Suburban Ry. 6s 
Sterling Water Company 6s (Ill.) 
York Light & Heat 4s & 5s (Me.) 
Clinton Water Company 5s (Ia.) 
Rochester & Syracuse RR. 5s 


HOTCHKIN & CO. 


Incorporated 
53 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 





Established 1865. 


BIOREN & Co. 


BANKERS 


814 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utilities Securities. 
Afembers New York and Phtiadeiphia 
Stock Exchanges, 


Private wires to the Principal Olties 





Texas Pacific Coal & Oil Co. 


Imperial Tobacco Co. 
(Of Gt. Britain & Ireland), Ltd. 


Amer. Tobacco Co. Div. Scrip 
NEWBORG & CO, 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIBE TO S87. LOUIS 


WANTED 
DENVER UNION WATER CO. 
Ist 5s 


BURGESS, LANG & CO, 


Adams Exp. Bidg., 
NEW YORK 





s Building 
BOSTON 





WANTED 
United N. J. RR. & Canal Co. Stock 
Illinois Central Leased Line 
Northern Central 8% Stock 
D. L. & W. Coal Co. 


goseph GMalker & Sous 


Members New York Stock Exchange 
61 Broadway New York 





Ratiroad, Municipa.. industrial and 
Public Utility Bonds fer Conservative 
Investment. 


Entire Security Issues Negotiated 
W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. and Baltimore Stock Exchanges 





Booth Fisheries Co. Deb. 6s, 1926 
New York & East River Ferry 5s, 1922 
10th & 23d St. Ferry 5s, 1919 


BABCOCK, RUSHTON & CO. 


Members New York & Chicago Stock Exchanges 
187 South La Salle St. 
Chicago 


7 Wall Street 
New York 





Northern Pacific 3s, 2047 


an 





seabed 


J. S. FARLEE 


Established 1882 


66 BROADWAY, NEW YORK 


New York Central & Hudson River 8 4s, 1997 
Bush Terminal Cons. 5s, 1955 
Niagara Falls Power 6s, 1932 
Minneapolis Sault Ste. Marie & Atlantic Ry. 4s, 1926 
Central of Georgia (Chattanooga Div.) 4s, 1951 
Louisville & Nashville Col. Trust 5s, 1931 
Chicago & North Western S. F. 5s, 1933, Reg. 


Lawyers Mortgage 





Mortgage Bond Co. of New York 
Moline Plow Co, ist Pref. 

Niagara Falis Power 
Little Miemi 8% Pref. 


& CO. 











Davis Coal & Coke 

D. L. & W. Coal 

Kirby Lumber Pfd. 
Lehigh Valley Coal Sales 
Midland Securities 

West Va. Coal & Coke 


Chic. & East Ill. 4s & 5s 

Chic. & Indiana Coal Ry. 5s 
Mo. Kans. & Texas Ext. 5s 
Mo. Kans. & Texas 5% Notes 
Mo. Kans. & St. Louis Div. 4s 


WILLIAM C. ORTON 


Specialist Reorganisation Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 


 Berdell Brothers 
11 Broadway WE. 


FOR SALE 


Electric Bond & Share Pfd. 
Nebraska Power Pfd. 
Northern States Power Pfd. 
Republic Ry. & Lt. Pfd. 
Texas Power & Lt. Pfd. 

' United Lt. & Rys. Pfd. 
Western Power Pfd. 




















Private Phones to Philadeiphia & Boston 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Cerperation Stocks 
Fairmount Ceal & Coke 4s, 1919 


STANDARD 


Weekly Summary oO Will be mailed 











on. to 
Standard Oil ! Investors on 
Issues 3 request 


CARL H. PFORZHEIMER & CO. 
Phones 4860-1-2-3-4 Broad 25 BROAD ST.. N.Y. 








Chicago & Alton Deb. 5s, 1922 
Clev. Elec. Ill. Co. 58, 1939 
Rochester Ry. & Light 5s, 1954 
Indian Refining Co. 


J.S. Bache & Co. 


NEW YORK Tel. 6400 Broad 
Buffalo Rochester Baltimore 
Syracuse Albany 





Union Pac. RR. 10-Year 6% Bds. 
Armour & Co. 6% Notes 
Russian Govt. 6148 & 514s 
Russian Government 54s, 1926, 
Internal issue 
Bought—Sold—Quoted 
Foreign Gov. Bonds—Short Term Sec. 
NEWMAN & UNGER 


66 Broadway Telephone: 9473 Rector 
Private wire from New York to Chicago 





New Jersey 
Securities 
OUTWATER & WELLS 


18 Exchange Place Tel. 20 Montgomery 
Jersey City, N, J. 





—~- 





Chic. & Northw. Reg. 5s, 1933 
Kings Co. El. L. & P. 6s, 1925-97 
Michigan Ry. Co. Ist 6s, 1919 

Missouri Kan. & Tex. 2d 4s, 1990 
Niag. Lock. & Ont. Pr. 5s, 1954 
N. Y. & West. Lighting 5s, 1954 
Om. & Counc. BI. St. Ry. 5s, 1928 
St. Paul & Dul. Con. Reg. 4s, ’68 


Wm. Carnegie Ewen 
2 Wall Street 
Tel. Rector 3273-4 








Adams Express 4s, 1947 
Omaha Debenture 5s 
New Haven 4s, 1922 





"Phone 5380-1-2-3 Broad 


Florida Central & Peninsular 6s, 1923 
Norfolk & Western General 6s 


} 


Sinclair Gulf Corp. Conv. 6s 
Detroit United 7% Notes 
Galveston-Houston Electric 5s 
Montreal Tramway & Power 6s, 1919 
Tri-City Railway & Light 5s, 1923 
Seaboard Air Line Ist 4s & 6s 
Boston & Maine Issues 
Missouri Kansas & Texas Notes & Bonds 


SAM’L GOLDSCHMIDT 


25 Broad Street 








THE CHRONICLE 


[Vou. 107. 








Financial 





Financial 














‘LLOYDS BANK LIMITED. 











Head Office: 71, LOMBARD ST., LONDON, E.C.3 











Capital Subscribed - 
Capital paid up Ss - 
Reserve Fund | : 
Deposits, &c. (Dec., 1917) 873,489,725 
Advances, &c. do. 


($5 = 21) 


$156,521,000 
25,043,360 
20,000,000 


307,333,545 








THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, EC. 3. 
The Agency of Foreign & Colonial Banks is undertaken. 











FRENCH AUXILIARY: 
LLOYDS BANK (FRANCE) & MATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 





























Dividends 


Dividends 





American Woolen Company 


(Massachusetts Corporation) 
QUARTERLY DIVIDENDS 


Notice is hereby given that the regular quarterly 
dividends of One Dollar and Seventy-Five Cents 
Fa share on the Preferred tock and 

far and Twenty-Five Cents ($1 25) per 
e Common 8 of this Company will 
be share on on n Oct. 15, 1918, to stockholders of record 


t. 16, 
- will be closed at the close of 
business Sept. 16, rene, | and wl a reopened at 
the opening of f busines ess “BwE. 918. 


, Treasurer. 
Boston, Mass., ae 4, 191 ig 





ALLIS-CHALMERS MANUFACTURING £0. 
September 5, 1918 
The Board of 5 Nate a men declared dividends 


of One and T rs Per Cent for quarter 

September 0 1018, and 7 oreo Quarters 
Per t on account gccumulated dividends, on 
the Preferred f this "Company, 


stock pany. payable 
October 15, 1918, o Preferred stockh 
record at the close of business September 30, 
1918. Checks for such dividends will be mailed 
to erred olders and to holders of voting 
trust certificates for Preferred stock remaining 
unexc. ed, of record September 30, 1918. 
Transfer les, why ne be pe joeed 

Ws nn and Treasurer. 





Office of 
2 H. M. BYLLESBY & COMPANY 
ngineers anagers 
Chicago, Illinois. 


The Board of Directors of the Muskogee Gas 
& Electric Company has declared the regular 
quarterly dividend of one and three quarters per 
cent on the preferred stock of the company. pay: 
able by check September 16th, 1918, 
aees of record as of the close of ~~ By August 


3l1st, 
ROBERT J. GRAF, Secretary. 





Office 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago, Illinois. 


The Board of Directors of the Oklahoma Gas 
& Electric Company has declared the regular 
quarterly dividend of one and three quarters per 
cent on the preferred stock of the numpany. pa 
ocr] by check aqrember 16th, | 1918, to stock- 

olders of record as of the close of business 
August 31st, 1918. 
ROBERT J. GRAFT, Secretary. 





Office of 
mnginol; M BYLLESBY & COMPANY 
eers Man 
Chicago, linois. murs 


The Board of Directors of the Arkansas Valley 
Railway Light & Power Company has declared 
the regular quarterly dividend of one and three 
quarters per cent on the preferred stock of the 
com ony. payable by check September 16th, 
1918, stockholders ¥? record as of the close of 

nt A August ois 18. 
RO BERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago, Illinois. 
The Board of Directors of the Standard Gas 
& Electric Company has declared the regular 
quarterly dividend of one and one half per cent 


on the stock of the compan ayabl 
September 16th, 101i 1918, to stockholders. of record 


business August 3l1st, 
gE GRAF, Bll 





CENTRAL STATES 
ELECTRIC CORPORATION 


PREFERRED DIVIDEND NO. 25. 


September 3rd, 1918. 
The Board of Directors has to-day declared the 
twenty-fifth quarterly dividend of one and three- 


quarters per cent. (1% %%) on the preferred stock 
of Central § me. Ss Corporation, co. re 
October - 1st, 8, to preferred stockholders of 


record at the = of business on September 10th, 
1918. Checks will be mailed. 
E. W. FREEMAN, Treasurer. 





TOBACCO PRODUCTS CORPORATIO N. 

At a meeting of the Board Directors held 
this day, September 5th, a ividend of 7 and 
three-quarters r cent (1%%) or Ret 
share, was declared on the re fT Bok al 
Stock of this Corporation, payable on October 1 
1918, to stockholders of record, as of close of 
oe September 17th, 1918. Checks will be 


WILLIAM A. FERGUSON, 
Secretary. 





MANATE SUGAR COMPANY. 
112 heaped N. Y., Sept. 5, 1918. 

The Board of , tat of the Kanne Sugar 
Company have declared the regular quarterly 
dividend of 124 % upon the Preferred stock of the 
com any, payable ctober 1, 1918, to holders of 
Preferred stock of record upon the books of the 
Company at the close of business September 14, 


1918. 
MANUEL E. RIONDA, 
Treasurer. 


GILLETTE SAFETY RAZOR CO. 


The Board of Directors have to-day declared 
an extra dividend of $1 share, poznsie No- 
vember 30, 1918, to stockholders of record No- 
vember 1, 1918. 

FRANK J. yaueyY. Treasurer. 

Boston, Aug. 15, 1918 








AMERICAN CAN COMPANY. 

A quarterly dividend of one and three-quarters 
per cent has declared on the Preferred Stock 
of this Company, payable October Ist, 1918, to 
Stockholders of record at the close of business 


September 14th, 1918. Transfer Books will re- 
main open. Checks m ailed. 
R. H. ISMON, Secretary & Treasurer. 





E. 1. DU PONT DE NEMOURS & CO. 
Wilmington, Del., August Sethe 1918. 
The Board of Directors. has this day declared 
a dividend of 44% on the Common Stock of 
this Company, payable September 16, 1918, to 
ye oe of record at close of business on 
—— 3lst, 1918; also dividend of 144% on the 
mture Stock’ of this Company, payable 
Gordes 25th, 1918, to stockholders of record at 
close of business on October 10th, 1918. 
ALEXIS I. DU PONT, Secretary. 





CENTRAL LEATHER COMPANY. 

The interest due October Ist, 1918, on the 
coupon and registered bonds of this Company 
will be Ra aid by the Central Union Trust Company 
of New York. The transfer books for the registered 
bonds will close Sept. 16th, 1918, and reopen 
October 2nd, 1918. 

HILL, Treasurer. 


H. W. 
New York, August 27th, 1918. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and fifty 
cents ($1 50) per share on the Six Per Cent. 
Preferred Stock of this Compeny has been 
declared, payable October 1 to stock- 
holders of pecord at the close of business Septem- 


ber 16, 1 
. A. SEAMAN, Secretary. 
New York canbe 3, 1918. 








Bond Secured 
Notes 


Short term notes of prosper- 
ous and growing utility com- 
nies afford the investor safe and 
profitable investment. 


Yield 8%. 


Maturities 10 to 28 months. 


Write for descriptive circulars. 


H. M. Byllesby & Company 


Incorporated. 


220 So. La Salle St. 
CHICAGO. 


1220 Trinity Bldg. 
NEW YORK, 

















Public Utilities in 
growing communi- 
ties operated and 
financed. 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 

















#eetings 


BORDEN’S SONDENSED AIL COMPANY. 
UAL MEETIN 

The Annual aa of wins Condensed 

Milk Com mopeny will ee eld Wednesday, October 

16th, 191 10:30 A. M. at No. 15 Exchange 
Place, a, City, N. J. 

es of the meeting the Common and 

Preferred tock Books will be closed from Septem- 

ber 14th, at 12 o’clock noon, until October 17th, 


at 10 o'clock A. M 
F. D. SHOVE, 
Treasurer. 











Dividends 


APP AL ALL ALL 


“THE E ELECTRIC STORAGE BATTERY CO. 


Allegheny Avenue & 19th Street. 
Philadelphia, September 4, 1918. 
The Directors have declared a dividend of 
one dollar ($1.00) per share from the net earnings 
of the Company on both Common and Preferred 
Stocks, payable October Ist, 1918, to stock- 
holders of recori at the close of business on 
September 16th, 1918. Checks will be mailed. 
WALTER G. HENDERSON, Treasurer. 





OTIS ELEVATOR, COMPANY. 
26th St. & llth Ave., N. Y.C., Sept. 4, 1918. 
The quarterly Neidiond. of $1.50 per share 

on the Preferred Stock and $1.25 per share 

on the Common Stock will be paid October 

15, 1918, to the stockholders of record at the 

close of business on September 30, 1918. Checks 

will be mailed. 
R. H. PEPPER, Treasurer. 





CRUCIBLE STEEL COMPANY OF AMERICA. 
Pittsburgh, Pa., August 16, 1918. 
Dividend No. 64. 

A dividend of one and three-quarters per cent 
(1% %) has been declared on the Preferred Stock 
of f this Company, payable September . 1918, 
to stockholders of record September 16, 1918.” 

Checks will be mailed. 

GEO. A. TURVILLE, Vice-President. 





THE PIERCE-ARROW MOTOR CAR CO. 
nol, Seneeee uarterly dividend of two per cent has 
eclar on the preferred stock of this 

— ot Fecord 8 Octo 1, 1918, to stock- 


tember 16, 1918. 
Treasurer. 


holders of 
ALTER C. WRYE, 
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NATIONAL BANK OF COMMERCE 

A dividend of Pied Sor the er a ding 
oO! or en 

September 30, 1918, has been declared on the 




















capital aoe < — co = — on pot — CHICAGO : SAN FRANCISCO 
Octo ‘. , to stockholders of recor close 
of business September 20, 1918. 7 DETROIT H A Ss K I N Ss & s = L L Ss LOS ANGELES 
The er books will not be closed. ST. LOUIS CERTIFIED PUBLIC ACCOUNTANTS SEATTLE 
September rad? edamame Vice-President. BOSTON CABLE ADDRESS “HASKSELLS” DENVER 
DaarHeondt 30 BROAD STREET WATERTOWN 
GUARANTY TRUST COMPANY PITTSBURGH NEW YORK LONDON 
OF NEW YORK. { 
New York, September 4, 1918. 
The Board of Directors has declared a quarterly % 
dividend of Five Per Cent on the capital stock of 
this company for the quarter ending September 30, 
1918, payable on that date, to stockholders of WE ANNOUNCE THE OPENING OF AN 
eee tics Tithe MURRAY JR., Secreta 
° , *? ry. 
OFFICE IN BOSTON, ON SEPTEMBER IST. 1918. 
- peel ag oe erral. CORTORA TION. = 
otice o ividends on 1 t er ent. 84 
Cumulative Convertible oe Hae Stock, IN THE INDIA BUILDING, STATE STREET. 


: ven Per Cent. Non-Cumulative Pre- 
Pe et, Sven Stok and Cisse AND THE APPOINTMENT OF MR. RALPH K. HYDE. 

The — B pe gp 3 2% at ~ ge 

er cent. end upon e 4 er Cent. 

umulative Convertible Preferred Stock and the Cc. P. A. (MASSACHUSETTS), AS MANAGER. 
third installment of 134% of the seven per cent. ° 
dividend upon the Seven Per Cent. Non-Cumula- 
tive Preferred Stock,of Bethelhem Steel Corpora- 
tion which were declared on January 29, 1918, HASKINS & SELLS 
and the ag BY dividend upon the Common Stock 
and Class Common Stock of the Corporation 
which was declared on July 22, 1918, will be pay- 
able on October 1, 1918, to the oor} holders 
of record of said four classes of stock at the 
close of business on September 16, 1918: the fourth 
installment of said dividends on said Eight Per 
Cent. Cumulative Convertible Preferred Stock 
and on said Seven Per Cent. Non-Cumulative 
Preferred Stock will be payable on January 
2, 1919, to the respective holders of record 























-_ 
theres cot ant the close of business on December An Unusual Opportunity 
Dated Ne w York. Septe ber 1, 191 
at ew ork, Septemper I, . 
B. H. JONES, Secretary. Offered By A 





AMERICAN CAR & FOUNDRY COMPANY. Hi h d B d H 
New York, September 4, 1918. ~ 
PREFERRED OSE e aT aTOCE ign-graae pon ouse 
DIVIDEND NO. 78. 
A dividend of One and Three-Quarters Per » ra e 

Cent (134 %) on the Preferred Stock of this Com- to live man to become associated with them 
pany has this day been declared, payable Tues- ; 
day, October 1, 1918, to stockholders of record 


* oo close of business Friday, September 13, 





3 A prominent Wall Street Bond House doing a successful busi- 
Checks will be mailed by the Guaranty Trust ness in Bonds and other investment securities of established 
Company of New Pe ge LANO. Treasurer value, offers an unusual opportunity to a responsible gentleman, 
H.C. WICK, Secretary. : who can invest a certain amount of capital, an opportunity to be- 
” come associated with them in the further development of their 
AMERICAN CAR & FOUNDRY COMPANY. rapidly growing business. This firm enjoys an excellent invest- 
doMMon Onttran roo e 1918. ment following among the largest Banks and Institutions of the 
a put Meter a ee . Cent (3%) East. The firm is well known and regarded highly in a gs 
quarterly dividend of Two Per Cen 0 cial world. Owing to the development and prospects of the in- 
pati ty wo ete gM Boy Bin gy ao vestment business, this firm can use additional funds as well as 
1036. Ban wiiee lease ot meee x P aa close of the services of one or two — pase as pong gene and 
- 7 * . oo - connections are necessary ore negotiations entered 
Omen Te Sa Seen Poe into. Address F. C. Scofield, care of Wellman, Smyth & 

8. 8. DE LANO, Treasurer. Scofield, Attorneys, 15 Wall Street, New York City. 

H. C. WICK, Secretary. 











UNITED DYEWOOD CORPORATION. 
New York, August 30, 1918. 
Preferred Capital Stock Dividend No. 8. 
Common Capital Stock Dividend No. 8. 
The following dividends on the stocks of this 
Cited of ot 1 oe ta @ t 
end of $ 5 per share (from a sum se 
aside for the payment of $7 00 per share for the 
year 1918) on ~~ Preferred Stock, ayable CONNECTICUT BRASS & MANUFACTURING CORPORATION 
October 1, 1918; a dividend of $1 50 per share on 
gy peg FR 
ee eee, eee © va TO THE HOLDERS OF THE TWO-YEAR 6% CONVERTIBLE GOLD NOTES AND 
ae nes See et ee, wee of Sates ALL OTHER CREDITORS OF CONNECTICUT BRASS & MANUFACTURING 
ane pret Sete net be clonal er CORPORATION: 
— = 7 =e How Sere oe inted for the assets and business of the above named 
Company of New York. Receivers have been appoin 
ited States District Courts in Connecticut and Delaware. In 
E WITT OLINTON JONES, Treasurer. Cosporation by the United ar that the rights and interests of the holders of the above- 
mentioned notes and all! other claims of every character may be protected and advanced, 


























° : it is desirable that they should unite and co-operate. To that end, the undersigned, 
American ‘Telephone & Telegra ph Co. owning or representing large amounts of said notes and claims, have formed a Committee 
to protect the interests of the noteholders and creditors. 
Convertible Four Per Cent Gold Bonds. The Committee invites the ho ders of these notes and other claims to deposit their 
Counens from thant bonds hin toy tinahd notes or claims with THE EQUITABLE TRUST COMPANY OF NEW YORK, 37 Wall 
' r vo  * Stre t, Nev York City, which has been designated Depositary. Certificates of deposit 
terms on September 1, 1918, at the office or 


will be issu d therefor under the Noteholders’ and Creditors’ Protective Agreement which 


agency of the Company in New York or in is now in the course of preparation and which will be promptly placed on file with the 


ies may be procured. 
Boston. will bs paid in New York by the Bankers wag by should have attached thereto omen maturing November 1, 
Trust Company. 16 Wall Street. 1918, and all subsequent coupons. Registered notes should accompanied by properly 
G. D. MILNE, Treasurer. executed transfers in blank. 


Holders of claims other than the above notes should apply to the Depositary for 
the form of assignment of their claims to the Committee. 





American Telephone & Telegraph Co. Vico PreEN EY, 8: CQOPER. rust 
Convertible Four and One-Half Per Cent yd of ow York. MURRAY, PRENTICE & HOWLAND, 
Gold Bonds GEORGE F. NAPHEN, Counsel: 
Coupons from these bonds, payable by their Liggett & Drexel. JOHN Y. ROBBINS, JR., Secretary, 
terms on September 1, 1918, at the office or ARTHUR J. SKINNER, 37 Wall St., New York City. 
agency of the Company in New York or in vreiams & nee Or Rin Com- 
Boston, will be paid in New York by the Bankers vr, er 





Trust Company, 16 Wall Street. 
G. D. MILNE Treasurer. 
































Will sell 
THE ELECTRIC STORAGE BATTERY 
COMPANY 


“we 5% Farm Loan Bonds. 
Allegheny Avenue and 19th Street, New Jersey Municipal Bonds Fletcher Joint Stock Land Bank, 
Philadelphia, Sept. 4, 1918. 


The Directors have declared a dividend of Descriptive List on Request Indianapolis. 
Il ($1) per share from the net earn- " 
aang - the Someone on both Common and Free from Income & Local Taxes 


Preferred stocks, payable Oct. 1, 1918, to stock- 


bolder af fesondat tho, igs af bisines on | JS. RIPPEL & COMPANY |JOEL STOCKARD & CO. 
me ole , 


ALTER G. HENDERSON, Treasurer. | 18 CLINTON STREET NEWARK, N. J. Main Floor-Penobscot Bidg DETROIT 
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The First National Bank of Chicago 


CHARTER NUMBER EIGHT 
STATEMENT OF CONDITION AT CLOSE OF BUSINESS AUGUST 31, 1918 















































ASSETS LIABILITIES. 
pe ne ORO oe abate a wt hy Th condlin cemamncemnenanverennananareanUanaee +10 900;000 00 
~“cecreweceensece 6 » us u er ttt ete , ’ 
United io one et Poseal Savings eases $:206.000 66 ther Undivided Vrelits_..---... 1... 2,654,450 36 
Bonde ds and Securities (market value) .......... 5,619,835 63 Discount Collected but not Earned................ 1,165,950 00 
National § Safe Deposit Ce Co. § seoem (Bank Building)... eye oe Dividends, Degiared anil Wn, Gh 4 i308 se 
serv StOCK... cee e---- ) cececonn VEU VU ERSTE VOR FOR SRO an nn ee ne ’ 
csemenet re eT des fae. Coe 5,907,952 76 Bills Payable with Federal Reserve Bank..____~~~~~~ 20,024,000 00 
ustomers’ liability account of acceptances.......... 6,430,405 76 unts with eral Reserve Bank __._.__.____ 4,680,000 00 
wiCash Resources— ae Ee Rediscounted................----.-.-- 420.484 45 
Due from U. S. Treasurer__---------- ---. $272,000 00 Cash Letters of Credit._------------------.---.-.-- 371,865 26 
Due from Federal Reserve Bank_------.. 17,031,776 05 Liability under en 2 of Credit._......-.-.---.--- 5,938,487 30 
Cash and Due from Bankes__-_.......--- 592, Pe pos executed for customers .---- ye te 6,557,188 76 
eee 61,896,762 05 fF omand Depocits.....-.2. 22222 2222.2171,988-813 93 
aba 174,072,931 17 
Liabilities other than those above stated_____....._ 338, 
; $239,052,540 67 $239,052,540 67 
JAMES B. FORGAN, Chairman of the Board 
RANK O. WETMORE..-..-.-.----- President Assistant Cashi Credit and Statistical Devt. 
BUH, UITCHOOCK-------- Vice-President WILLIAM 4. MONHOE.----~~Asst. Gadhter J. W. LYNOH. 0-0 
© BIZ BOI Be ee eee nee . Dt ete ee ee ee 4 . er 
OHARLES N. GILLETT -___~~ Vice-President A. O. O. TIMM..-----..----- Asst. Cashier gy. DILLON” and Collateral Dept. 
JOHN P. OLESON..........- Vice-President GEO RGE 8. DUNSO0MB et. 7 Asst. Caaiier For . Exchange reo ere whee 
Presi ° = eee . Cashier Depar men 
M. D. WITKOWSKY-.....-. Vice- dent RICHARD J. CODY. gomeaeterte Asst. Cashier JOHN J. rt _ 3 Ses ee Vice-Pres. 
ARTHUR W. NEWTON..-..-- Vice-President (| y ESSROGER Asst. Cashier CHARLES P. OLIFFORD-----_---- Manager 
JOHN J. ARNOLD-.-...------. Vice-President JAMES P. McMANUS..._..... Asst. Cashier HARRY SALINGER.-..-____- Asst. Manager 
JOHN F. HAGEY---.-..--.----- Vice-President 4, N. CORDELL-_-..----.--- Asst. Oashier Law Department 
WILLIAM J. LAWLOR..-.--.-.- Vice-President Auditing Department. EDWARD E. BROWN. _-_- _._._--- Attorney 
B. B.. WW Alden sncpccocccccsccos Cashier H. L. DROEGEMUEL LER inaecnananah eneran Auditor Pog Ree Asst. Attorney 
The Stock of the First Trust and Savings Bank is owned 
by the Stockholders of The First National Bank of Chicago 
F I t I t d S i B k 
STATEMENT OF CONDITION AT COMMENCEMENT OF BUSINESS SEPTEMBER 3, 1918 
ASSETS. 984,600,908 Conteal LIABILITIES. 95,000,000 60 
Oe eececsoe go gececegeeceseeesosooesecesasesese QPItas ..wcececcce se poegqe cage oceresecenscoescocecace = . 
— Loans Gee WIEN. c.ncuccccibanadduldnenmeuisinadlh 14,381,053 80 Surplus and Undivided Profits tittle aesnkidochie divisors isee 6,081,373 71 
} oll ENE A AS NE TO A IRIE a1 58.908 908 33 Reserve for Interest and Taxzes_................._.-- 296,159 52 
Federal Reserve Bank Stock... ...-.-...2--.---.---- 5,000 00 Time Deposits__-_............-.-...---- 50,252,029 19 
pomqnai-ce FS age on s* saters--- icmiahaicsilaes $18, 175.888 4 Demand Deposits. .........-.-4..------ 15,890,514 76 66,168,648 95 
era eserve Dank.....<«« ° ° 
Cashjand Due from Banks............- 6,786,803 14 
23,855,206 47 
$77,520,077 18 $77,520,077 18 
JAMES B. FORGAN, Chairman of the Board s 
: ea pore. ETMOnE 77777 7 Ta ey nme FRANK M. GORDON..-.-.--- Pes gine A. W. CONVERSE.......-....-- Asst. 
ers» Tf Go Mi 6 , os) ) RRR President on epartm . BESTEL. _-.-.-~ Asst. Trust Officer 
IQUID BOIGOT .cocceencuceen Vice- ent ROBERT D. FORGAN..--.------ Treasurer po nak ge] a Mer.Real edie ae 
Trust ent DAVID V. WEBSTER---.-------_-- Secretary a ee ee _ - 
B. CO. HARDENBROOK..-.-.. Vice-President ROY ©. OSGOOD. ...-.._.---- Trust Officer EDWARD E. BROWN.......-...-..- Attorney 
Banking Department O. G. FLEAGER-~.-_.....---- Asst. Treasurer JOHN N. OTT........--...-..- Asst. Attorney 
DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT CO.; 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OP THE FIRST TRUST & SAVINGS BANK 
Allen Pepe Bee E. =. sa ,—_ Nelson Morris Clive Runnells Wm. J. Watson 
A. C. Bartlett » Oharles H. Morse John A. Frank O. Wetmore 
Emile K. Boisot oe J. jouaerbacke Yc = p- Oliver Silas H. wo Thomas E. Wilson 
William L. Brown ne Hiceeeee Porter Bernard E. Sunny Clarence M. Woolley 


William Wrigley: Jr. 


Combined Deposits of Both Banks $240,215,475 12 











THE COAL & IRON NATIONAL BANK Financial 


OF THE CITY OF NEW YORK 
Statement at Close of Business Aug. 31, 1918 
RESOURCES LIABILITIES 





















































ns and Digcounts BUR E eee $9,937,109 20) Capital Stock.....-..-.--.__-- $1,000,000 00 
ee eet emda, oc ocean 761,056 60 arpius d Undivided Profits. ‘973,728 60 
. Ss. Lars ““istiites "loa iianea.-........ 72,697 38 
Wh ce kcok choctuctbetacacpce 1,308,000 eserve a aeee and Contingen- 
. S. Bonds account Circulation 9 AS. :000 00 woncies).- BBencaccccoececccccccce 89,690°62 
| ther Stocks and Bonds-_--_.__- 300,591 36 gutewhaCbddadacsoss 415,000.00 
i ue phe | i ala a se ciibieds «tipo sdoascnd 14,820, 18 
otcuurs’ Liatiiite Letters ot Laie - porinas Dovodite.------- 302;829 50 
u Ctedit. Acceptances, Ac.” 239,908 37 ye pon Federal Reserve eee 
a mide ieuniarne 4 950,000 00 
’ eee oats Federal Reserve 
i EE etic tuactieand Aabiberdigad oo adi 446,366 69 
+... | Acceptance account Customers. _ 248,921 17 HIGH-GRADE 

$19,770,342 85 $19,770,342 85 

JOHN T. SPROULL, President SOUTHERN BONDS 

DAVID (TAYLOR, Vice-President ALLISON DODD, Vice-President 
Member New York Clearing House Association We buy and sell 

Depositary of the United States, City of New York and State of New York pete te tax-secured municipal 

nds of the Southern States 

and their sub-divisions offer- 





ing a safe security with an 


IlinoisTrust& Savings Bank peptone 


Write for descriptive booklet. 
CHICAGO BOND DEPARTMENT 


Capital, Surplus and Undivided Profits - - $16,400,000 ER 
KSIRUST La 





Paye Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent seourities. Buys and sells NEW ORLEANS 
Accounts. Deais in Foreign Ex- Government, Municipal and 


| ohange. Transacts a General Trust Business. Corporation Bonds. Resources__ . $35,000,000 
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“Identified with Chicago’ s 
a Since 1857” 


4 


) MERCHANTS 4 4 
| LOAN, 


SS E> 





Statement of Condition at the Commence- 
ment of Business Sept. 3, 1918 


ESOURCES 
Loans and hatmen = $71,461,562 40 
ERE CI 1,872,324 00 


United penne 
Certifica 
Other a aol Mortgages 10;303.7 84 26 


Stock in Federal Reserve 
ae Ras erage ee 360,000 00 
Customers’ Liability under 
Letters of Credit___.__-- 5,271,516 56 
Customers’ Liability under 
Acceptances _.___..._--- 7,631,740 65 
Cash & Due from 
Federal Re- 
serve Bank __10,961,814 67 
Duefrom Other 
Banks and 
Bankers "ae 045,869 75 
Checks for Clea 
ing Hees L 979,305 16 
———————-_ 22, 986.989 58 
$119,887,917 45 
LIABILITIES 
I isang ae $3,000,000 00 
eae eee 9,000, 00 
Undivided Profits......--- 882,542 18 
Reserved for aes Inter= 
est and Taxes-_-_-_-_-_---- 337,575 94 
Bills ing "wiih Federal 
eserve Bank-_--------- 5,000,000 00 
Lia piiity under Letters of 
ee a ae 5,160,873 00 


Liability underAcceptances  7,515.541 00 
Deposits 88,991,385 33 
$119.887,917 45 
DEPARTMENTS 
Commercial-Savings-Trust-Bond 


Farm Loan—Foreign Exchange 





OFFICERS 

ORSON SMITH-___Chairman of 

EDMUND D. HULBERT_-_-__-_--- 

FRANK G. NELSON_----- 

JOHN E. BLUNT, JR----- 

ag Me. ), 6 ee 

F. W. THOMPSON_---_-_--- 

H. G. P. DEANS_--------- 

P. C. PETERSON __-_------------ 

JOHN ai GEDDES.- --_-- Assistant 

F. E. LOOMIS________-- sista 

LEON L. LOEHR_-_ and Trust 

A. Leon 4 D fOHESON Ages. Secretary 

G. F. HARDIE-..__Megr. Bond Department 

Cc. Cc. ee ee . Mer. Bond Dept. 
DI ORS 

FRANK H. ARMS RONG President Reid, 

rdoch & Com 


M 
CLARENCE A. BURLEY, Attorney and 
wapite st. 
T. CRANE, JR., President Crane Com- 
HENRY | P. CROWELL, President Quaker 


Oats Com 
HALE HOLDEN. Regional Director U. S. 
Railroad Ag Administration. 
eA IN HUG Chairman Chicago 
Wester Rahway Company. 
LB President. 
tate Ep. gp Marshall 


CYRUS. MCCORMICK Esodtont Inter=- 
national Harveste 
SEYMOUR MORRIS, _ Bs < %,. Leiter 


Estate. 
JOHN S. RUNNBLLS, President Pullman 


Company. 

ewe L. RYERSON, Chairman Joseph 

3 erson 

JOHN 4 SHEDD, "President Marshall 
Field & Company. 

ORSON ee AS Chairma 

JAMES o PER, Vice-President Soper 
Lua hy st 
A. “SP AGUE, “U. S. 


Mai. 
MOSES 3. J. WENTWORTH, Cavitalist. 


CHICAGO 











JOHN BURNHAM 
& CO. 


BONDS 
BANK SHARES 


UNLISTED SECURITIES 


—_—_—_ 


La Salle & Monroe Sts., 
CHICAGO 


115 Broadway 
NEW YORK 


a 
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OUR RECORD 
THIRTY-EIGHT YEARS OF CONSERVATIVE'BANKING 


Member Federal Reserve System 


State Bank of Chicago 


La Salle and Washington Streets 
Condensed Statement September 3rd, 1918 




















RESOURCES 
ets Oil TINE — aes kcieivki dae coving $26 914,926 31 
Over Ol at ke eS Se 4,103 01 
Stock in Federal Reserve Bank of Chicago____________ 135,000 00 
United States Liberty Bonds_._..._._.__...__._____.._. 1,996,945 85 
I a ie wl, oe 1,255,308 49 
Customers’ Liability on Acceptances_________________ ,196 44 
Come aut TS Den We ci ke a 7 341, 3727 20 
$38,113,207 30 

LIABILITIES 
EE, I ee FD Se MEE ee TY os $1,500,000 00 
BE MD oo owen cone cin bbden soeeeess 3,000,000 00 
EEE ae 1,149, '912 68 
Reserved for Interest and Taxes___________________-- "219,000 00 
ReRORI FEFUUIIIS oo oon oki ance ene cio cnneaacse 375 00 
re Rl on danas us wo hese athe wins tas ko a 465,196 44 
Bills Payable with Federal Reserve Bank- -------_--.-- 2,000,000 00 
i an oa nd ova deiinen tage Febeidn~edteae 29,778,723 18 
$38,113,207 30 


Interest Allowed On Deposits—Your Business Invited 


OFFICERS 
LEROY A. GODDARD, President 


AU -Asst. Cashier 
OSCAR H. HAUGAN _--Vice-President AUSTIN 4, ‘LANDS TROM. Ass Asst. Cashier 
HENRY S. HENSCHEN, V.-Pres.& Cash. ph oer wns ard 
C. EDWARD CARLSON. Vice-President SAMUEL : KNIGHT Se oakland 
WALTER J. COX._.._._- ice-President WILLIAM C. MILLER. Asst. ee? 

BOARD OF DIRECTORS 

DAVID a: I OSCAR H. BAUGAN.- ce-President 
J.J.DAU,Chairman Reid, och & Oo. a Lanq’ M i Illsley Co. 
L ROY A. GODDARD... .-. President N, ee Pet'n N 
HENRY A. HAUGAN. ..Vice-President 
H. G. HAUGAN......-.---.- Re 




















GE Prodi Se 
tired 5. WENTWO H_..Capitalist 


——~-— 
———___———- 


= 

















REPORT OF THE CONDITION OF 


THE CORN EXCHANGE NATIONAL BANK 






































OF CHICAGO 
At the Close of Business August 31, 1918 
RESOURCES LIABILITIES. 
Bins d Sasa: SHEER AEE Me panera + 90-8 
as afl acne a $67,062,999 72 Undivided Profits.------------ 1,378,696 72 
U. S. Certi s of Indebted- | Dividends Unpaid---..---.----- 164 00 
ness and ‘prep 5,532,536 00 Bills P. abe with Federal Re- 

Se I ett ananiinew are 2,888,017 17 Ce Oe | |. ttnadnnannnoe 5,000,000 00 
Stock in Federal Reserve Bank. 00 pees tor. pas vas cabaret spagi 191,567 55 
Stock in Amer. or’n Bkg. Corp. 299.880 00 earned lls clam dati ae 659, 782 54 
Bank Building----...----.------ 2,000,000 00 Liability on ee of Credit... 06 97 
Customers’ Liability on Letters Liability on Acceptances-..-..--- 2,340,075 19 

ie ee ee 306,602 97 Depo ag 
Cetemers i taney on Acteot Banks & Bankers$32,666,268 67 

SS er eetiate 2,340,075 19 [ndividual -..--- 59,373,288 10 
Cash on on Hand and 92,039,556 77 
Checks for Clear=- 
ng House--.--- $6,583,421 25 
Due from Federal 
Reserve Bank... 8,636,117 91 
Due from Other 
MOE sw ciisiiedo 15,932,785 53 

one ig “Bis 35,000 00 

oe ee en ———-————— 31,186,324 68 

$111,916,435 74 $111,916,435 74 
OFFICES oo G. WAKEPIELD Cashier 

CHARLES L. HUTCHINSON, "Vice-Pres. LEWIS E-GARY ‘Asst: Cashior 
D. A. MOULTON Vice-President EDWARD PF. HOENECK Asst. Cashier 
OWEN T. REEVES JR. Vice-President JAMES A. WALKER Asst. Cashier 
J. EDWAR aaan Vice-President CRABS NOVAK Asst. Cashier 
NORMAN J. FORD Vice-President JOSEPH C. ROVENSKY Asst. Cashier 

pote oe Girard T ie 

Executor irar rust Company 

Trustee, 

Administrator, PHILADELPHIA 

5 mine ng Chartered 1836 

> 

Registrar and CAPITAL and SURPLUS, $10,000,000 

Transfer Agent. 

, , we Member of Federal Reserve System 

nterest allow 
on deposits. E. B. Morris, President 
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Resources 


Loans and Discounts.$34,876,874 16 
Overdrafts-_--------- 1,207 05 
U. S. Bonds and Cer- 

tificates of Indebt- 


Oe 8,758,350 00 
Bonds, Securities, &c. 3,374,393 97 
Due from Banks (net) 206,006 84 
Due From Federal Re- 

serve Bank of New 

Eo on acawe 6,297,469 31 


Cash, Exchanges and 
Due from U. S. 





Edw. H. R. 
Henry C. Folger 
Edward J. Cornish 








The Seaboard National Bank 


18 Broadway and 5 Beaver Street, New York 
Condensed Statement, August 31, 1918 





FL phe 2,888,710 09| discounts with Fed- 

Gun Liability : eral Reserve Bank.. 4,145,002 59 
Account of Accept- DEG ev iwasivaa< 46,773,713 28 
ances Executed by 
this Bank......--- 633,128 00 

$57,036,139 42 $57,036,139 42 
DIRECTORS 
Samuel G. Bayne Charles C. Thompson Michael J. Degnon 


Joseph Seep 
Bennett L. Gill 
Peter McDonnell 


4 


Liabilities 

iar getting Ghacinuaan ake $1,000,000 00 
Surplus and Profits 

I as tae si ds 3,724,815 06 
Unearned Discount _-_- 159,704 91 
ON att ae 69,997 50 
Reserved for Taxes_ _- 229,778 08 
Acceptances Executed 

for Customers----- 633,128 00 
U.S. Bonds Borrowed 300,000 00 


Bills Payable and Re- 





William K. Cleverley 
David H. E. Jones 




















LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORK 
42 St. opposite Grand Central Terminal 


AUG. 31, 1918 


Capital. . . . $1,000,000 00 
Surplus. . . . 1,000,000 00 
Undivided Profits 1,000,589 00 
Deposits . . . 20,402,407 00 


Total Resources 23, 768, 393 00 


OHAS. ELLIOT WARREN, President 
WM. A. SIMONSON, Vice-President 
DAVID O. GRANT, Vice-President 
JOHN 8. SAMMIS Jr., Cashier 
HENRY E. STUBING, Asst. Cashier 
THOMAS KENWORTHY, Asst. Cashier 
EDWARD L. BISHOP, Asst. Oashier 


DIRECTORS 

William A. Simonson, 
dward L. Rossiter, 

Howard 8S. Borden, 

Howard C. Brokaw, 


Eben E. Olcott, 
h P 


. Grace, 

Will G. Rockefeller, 
Marcellus Hartley Dodge, 
William Brewster, William S. Hawk, 
Harry J. Luce, Edward W. Brown, 
Chas. Elliot Warren. 


Second National Bank 


Fifth Ave. and 28th 8t., N. Y. 
Statement of Condition Aug. 31, 1918. 


RESOURCES. 


Loans, discounts and investments_$16,208,446 
United States bonds to secure cir- . sotiens 
650,000 00 


28,300 00 





United” ‘tates bonds and certifi- 
cates of indebtedness____..___ 

Customers’ Liability under Letters 
of a a 

Banking 


ine nendesasconceoe 82,813 00 
1,171,950 99 
134,461 70 


jurer , 
eure —“. Foderal Reserve Bank_ 2,090'o14 os 
Cash, ex 


for Clearing House 
and pes amount due from na- ‘ 
Bt MIE ccuukiwtmondeendae »783,352 80 
Interest i cvntiaipdinee ae 50,000 00 


$22,199,435 60 

















LIABILITIES. 
ELS Se Soe aye 1,000, 
Surplus and enti vided profits... $1.900-008 Hy 
SO" pa 246 
Reserved for en SAC aE _" 39,460 03 
pe Te sian 14 $270 11 
United States deposits.---------- ~~ "943° 
United States bond account...-_- HH ¥++4 3s 
Unearned discount.............- i 00 
Other liabilities................. 82,813 00 

$22,199,435 60 
WostaM A. SIMONSON, President 
EDWARD H. DEAsLes, Vice-President 
WILLIAM PABST, Vice-President 
ARTHOR L. BURNS, Vice-President 


CHARLES W. CASE, Cashier 
EDWARD H. WEBB, Assistant Cashier 





ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 
NEW YORK CITY 
AUG. 31, 1918 


Capital - - - - $1,000,000 00 
Surplus & Profits 1,388,900 00 
Deposits - - - 10,889,000 00 
Total Resources 14,432,000 00 


OFFICERS 
RUEL W. FOoE. President 
HORACE F. POOR, Mgt ay ae 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier 
RALPH T. THORN, Asst. Cashier 
JOHN W. PEDDIE, Asst. Cashier 


DIRECTORS 


Albrecht Pagenstecher Jr. 
Esmond P. O’Brien 


Ruel W. Poor 

William H. Gelshenen 

Thomas ».. ame Anaier B. Duke 

Robert J. Joseph H. Emery 

Frederick "“Vicemeen William N. Mcliravy 
Horace F. Poor 


We solicit accounts from Banks, Bankers, 
Corporations. Firms and Individuals, and 
will be pleased to meet or correspond with 
those contemplating making@changes or 
opening new accounts. 





Founded 1829 


ATLANTIC NATIONAL BANK |: 


Nationalized 1865 
257 BROADWAY, N. Y. 


Condensed Statement August 31, 1918. 


The Bank owes to Depositors_____ $18,397,290 32 
The Bank owes to Holders of our 
National Bank Notes (Circula- 


a a i a a a a 142,900 00 
Reserved for Taxes.............. 14,620 00 
ES fe ea 537,209 28 
Unearned Discount...........-- 87,858 83 


$19,179,878 43 
To meet the above, the Bank has: 


Cash and Exchange-._..........- $4,003,247 87 
Loans and Discounts._.........-. 13,902,455 39 
U. S. and Other Bonds___..__ 2,642,050 43 


Customers’ Liability under Letters 
of Credit 537,209 28 


Total to meet indebtedness__$21,084,962 97 


This leaves Capital, Surplus and 
Undivided Profits........._- $1,905,084 54 


Commercial and Travelers’ Credits issued but 
not drawn against $1,156,379 84 


Member of Federal Reserve Bank of New York 
Member of New York Clearing House 


A COMMERCIAL BANK IN A COMMERCIAL 
CENTER 





Bank Statements 
REPORT OF THE CONDITION OF 
THE HANOVER NATIONAL 
BaNK 


at New York, in the State of New York, at the close 
of business August 31, 1918: 


i RESOURCES. 

Loans and discounts...............--- $99,347,963 15 
U.8. bonds to secure circulation. -_-_--~_-- 00,000 00 
U. 8. bonds and certificates of indebted- 

ness to secure U. 8S. deposits____.__- - 16,161,000 00 
U. 8. bonds and certificates of indebted 

ness owned and unpledged_____.____ 2,193,006 68 
Bonds (other than U. 8.) to secure 

oe ES a ee ae 3,514,948 40 

men, soeusitiel, 60... .......-.-....- 5,026,116 92 
Banking house 00 


Due from banks and bankers_________- 5,296, 126 30 
Checks and other cash items._________ 1,005,411 59 
Exchanges for clearing house__________ 10,436,108 30 
wt Re ret niet es BSS 4,162,849 50 
Other eagh in vanit.oo i. 52... 1,281,955 72 
Due from Federal Reserve Bank_______ 10, 851 ,555 46 
or fund and due from U. 8. 
0 SR rs ree SEPT! 90,000 00 
Canomers” liability under letters of 
RR FRE SASS Sear as SRE 389,030 12 
Interest earned but not collected______- 431,032 24 


$165,337,599 20 


LIABILITIES. 
Capital stock paid in..........______- $3,000,000 00 
ft RN Be Bee aE g ,000 00 
Undivided profits_______ $3,479,405 49 
Discount received but not 
eS St 631,903 14 
——_—_————_ 4, 111,308 63 
LS ERM i ok 250,000 00 
oe ee ee Cae 658,105 49 
National bank notes outstanding_______ 200,000 00 


Due to banks and bankers$85,806,920 21 


Dividends unpaid_______ 2,708 00 
Individual deposits sub- 
ject to check.__.____. 50,919,450 02 
Demand certificates of 
ES 6,942 69 
Certified checks________ 393,747 58 
— 8 checks outstand- 
ee 1,675,341 19 
v 'S tees 


3,851,975 04 
—_———142,657,084 73 
1,100 35 


165,337,599 20 


State of New York, County of New York, ss.: 

I, WM. E. CABLE, Jr., Cashier of The Hanover 
National Bank of the City of New York, do solemnly 
Swear that the above statement is true to the best of 
my knowledge and belief. 

WM. E. CABLE, Jr., Cashier. 

Subscribed and sworn to before me this 5th day of 
September, 1918. 

W. I. THOMAS, Notary Public, 
New York County. 
Correct—Attest: 
E. HAYWARD FERRY,) 
HENRY W. HOWE, }Directors. 
JOHN P. STEVENS, J 


New York County National Bank 


14TH ST. & EIGHTH AVE. 
NEW YORK CITY 
STATEMENT AUG. 31 1918 


RESOURCES 
Loans and Investments____.__-_-_- 
United States Bonds_________--- 





$8,831,771 36 
786,530 00 


Real Estate and Fixtures_-_-_-_- ~~ 297 ,869 12 
Exchanges for Clearing House_----_ 555, 166 29 
ee eee eae 1,883,496 75 


$12,354,833 51 
LIABILITIES 
Capital Stock, Surplus and Profits. $1, pe ,914 79 
CN is re Ee a eis oa 00 
Accrued Interest, Taxes, &c______ 5 36 
10.774:983 36 


ig Se ae eae 
$12,354,833 51 
OSCAR COOPER President 
JAMES C. SRO TER. Vice-President 
LEWIS L. PIERC 2d Vice-President 
LAWRENCE Bi GRINNON, Cashier 
A. 8. HURST, Asst. Cashier 








Rrotices 


AAP 


BETHLEHEM STreL. COMPANY. 
TO THE HOLDERS O 
Twerleer Five Per Cent Secured Gold 
es: 

Pursuant to the provisions of Section 2 of Arti- 
cle Three of the Trust Agreement, dated February 
15, 1917, between the undersigned, Bethlehem 
Steel Company, and Guaranty Trust C ompany 
of New York, under which the Two-Year Five 
Per Cent Secured Gold Notes of the undersigned 
were issued, the undersigned has deposited with 
said Trust Company the amount of the principal 
and interest of all of said notes outstanding, as 
provided in said Section 2. Upon surrender to 
said Trust Company at its office, No. 140 Broad- 
way, New York City, of any of said notes with 
the coupons payable February 15, 1919, thereto 
attached, the holders thereof will be entitled to 
receive from said Trust Company the principal 
amount of the notes so surrendered and interest 
thereon from August 15, 1918, to the date of such 
surrender, or to February 15, 1919, if surrendered 
on or after that date. 

Any of said notes that are registered as to 
principal should be transferred to bearer at the 
time of surrender. ~ om 

The Internal Revenue Department requires 
that proper ownership certificates covering inter- 
est paid as above be furnished at the time of such 
payment. 

aaa 28, 


eee 





tw 


=. 


1918. 
ETHLEHEM STEEL COMPANY, 
By E. B. HILL, Treasurer. 





$3 
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National Bank of Commerce in New York 


Organized 1839 
STATEMENT OF CONDITION 
AUGUST 31, 1918 


Resources | 


Liabilities 
Capital, Surplus and Undi- 
vided Profits 


Loans and Discounts $286,993,388.24 
U.S. Certificates of Indebted- 

ness and Liberty Bonds... 53,705,457.56 | 
Other Bonds, Securities, etc. 16,072,542.66 | 
U.S. and other Bonds Bor- 


$48,745,320.74 


Deposits 391,469,953.43 


rowed 17,404,613.60 U.S. and Other Bonds Bor- 
Stockof Federal Reserve Bank 1,200,000.00 | rowed 
Banking House 2,006,060.60 
Due from Banksand Bankers 11,409,937.58 
Cash, Exchanges and due 
from Federal Reserve Bank 74,131,348.00 
Customer’s Liability under 
Letters of Credit and Ac- 
ceptances 
Interest Accrued 


17,404,613.00 


35,488,542.28 
2,659,883.40 
1,753,234.56 
1,903,834.68 
$499,425,382.09 


Reserved for Taxes, etc. .... 


Unearned Discount 
35,168, 164.03 
1,339,931.62 


$499,425,382.09 


PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 

JOHN E. ROVENSKY 
FARIS R. RUSSELL 
GUY EMERSON 
LoutIS A. KEIDEL 


Other Liabilities 








R. G. HUTCHINS, Jr. 
HERBERT P. HOWELL 
J. HOWARD ARDREY 
STEVENSON E. WARD 


CASHIER 
RICHARD W. SAUNDERS 


DIRECTORS 
JAMES S. ALEXANDER CHARLES E. DUNLAP CHARLES H. RUSSELL 
WILLIAM A. DAY HERBERT P. HOWELL VALENTINE P. SNYDER 
HENRY W. de FOREST R. G. HUTCHINS, Jr. H. B. THAYER 
FORREST F. DRYDEN A. W. MELLON THOS. WILLIAMS 
































THIS BOOKLET 


explains how your 
broker enters your 
order to buy a se- 
curity—how he 
“‘bids’’ in the mar- 
ket for the number 
of shares you want 
—how your order is 
executed, reported, 
compared and final- 
ly confirmed to you. 
If you do not un- 
derstand fully the 
steps of a market 
transaction when 




















IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


Statement as of August 31, 1918 






































Soueertean. change RESOURCES LIABILITIES 
Booklet C-26. Loans and discounts. $78,570,186 01 | Capital stock paidin. $4,500,000 00 
Gratis on Request. rears. bogpent 1.528 01/8 , d di 
and unsecured____ , urplus and undi- 
?7HUGHES & DIER United States Bonds. 7,959,97682]| vided profits___-- 5,828,216 72 
” i egy Ree Other bonds---_~__-- 1,238,211 28 
Menshane . (iiita: tests Muthenien Short time securities. 1,227,348 27| Discount _ collected 
{Chicage Board of Trade Interest are a but nik 116 ks but not earned_--_-_ 570,553 86 
50 BROAD ST., NEW YORK not collected --_- ’ 
Stock of Federal Re- Reserved for taxes 
acaba: a > ee Pe serve Bank.______ 270,000 00 and interest.____- 565 ,842 14 
. Fangs = a 4 om nape 36,300 00 a nes tani an 
ou may send me | Name---_--------------- ue from banks an irculating notes_-_- a 
C26 ad Booklet | aress aes cee U.S. Treasurer... 10,427,243 64 : 
Exchanges for Clear- Acceptances by this 
House and cash aa ot bank ee ns 
I 5,848,128 86 ing 
M. C. BOUVIER & CO. Due from Federal held by bank)_-.. 3,519,052 54 
Reserve Bank... 14,272,504 55 
ee Cash in vault______- 4,037,399 31| Acceptances by cor- 
New Yerk Stock Exchange Customers’ liability respondents for this 
Since 1869 for acceptances by bank’s account. _-. 1,068,170 22 
this bank and its 
20 BROAD STREET NEW YORK correspondents Bonds borrowed - - - - 105,000 00 
(anticipated $383,- 
NES ee 4,204,154 96 | Deposits.........-- 111,568,563 08 
Liquidation 
q Tae! oF Ss $128,325,398 56] Total _._...___.- $128,325,398 56 
The Fond du Lac National Bank of Fond du 





Lac, Wisconsin, located at Fond du Lac, in the 
State of Wisconsin, is closing its affairs. All 
note holders and other creditors of the association i 
are therefore pereby notified to present the notes 
and other claims for payment. 
, es EBERNAU, Cashier. 
Dated August 31st, 1918. 




















Documentary and. Travelers’ Letters of Credit issued but not 








drawn against $15,623,653 72 





a 
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Passed by the Capital Issues Committee as not incompatible with the national interest, but without 
approval of legality, validity, worth, or security. Opinion No. A1429. 


$500,000 


Stewart Manufacturing Corporation 


(Fullerton, Belden and Kilbourn Avenues and C. & N. W. Ry.) 


First Mortgage 6% Serial Gold Bonds 


Dated July 1, 1918. Interest January 1 and July 1. Optional at 100 and interest on any interest date. 
CENTRAL TRUST COMPANY OF ILLINOIS, TRUSTEE 











Total Authorized Issue, $500,000. Denominations $100, $500, $1,000. 
MATURITIES AND PRICES 

Amount Maturity Price and Interest 

$100,000 July 1, 1920 9814, 

100,000 July 1, 1921 971, 

100,000 July 1, 1922 9654 

100,000 July 1, 1923 . 96 

100,000 July 1, 1924 951/, 


Yielding 7% Income 


Secured by first and only mortgage upon the Company’s modern manufacturing plant 

recently completed upon its ten-acre tract owned in fee in the Northwest Division of Chicago. i 

Valuation of real estate, buildings, equipment and machinery (after heavy depreciation 

charges upon the latter and no allowance for approximately a 100% increase in the market 

3h4 value of the real estate since its acquisition) stated in the Company’s balance sheet as 
$854,612.50, or 70% in excess of the total authorized bond issue. 


Surplus of current assets over current liabilities as verified by independent audit, stated 
as $466,244.80. 





INCOME RECORD. 








The annual net sales of the Company-have increased from $45,926.45 in 1911 (the year 
in which it was organized) to $1,881,079.30 in 1917. For past seven years average annual 
net earnings are stated as $225,135.60, or nearly eight times maximum interest charge upon 
the First Mortgage Bond Issue. For 1917 net earnings are reported as $320,464.93, or 10 2-3 
times maximum interest charge. Net earnings for 1918 officially estimated from orders al- 
ready on hand as likely to be in excess of $375,000. 


OWNERSHIP AND MANAGEMENT. 
The management is highly experienced, having been associated with the Company from 
its organization, and the Board of Directors consists of men well known in Chicago business 
and financial circles. 


Complete descriptive circular on request. 


BOND DEPARTMENT 


Central Trust Company of Illinois Taylor, Ewart & Co. 


125 West Monroe Street, Chicago 105 South La Salle Street, Chicago 
Charles §. Kidder & Co. C. W. Anderson & Co. 
108 South La Salle Street, Chicago 76 West Monroe Street, Chicago 



































EXEMPT FROM FEDERAL INCOME TA We Buy, Sell & Quote 
CITY OF CITY OF Pittsburgh 
CLEVELAND, O. PORTLAND, ORE. . 
5% Bonds 574% Bonds Vanes oe 
Due June 1, 1921-68 Due Aug. 1, 1928—Opt. Securities 


: Prices to yield 4.90% 
Prices to yield 4.625% to optional date, 514% thereafter 


R. M. GRANT & CO. R.C.MEGARGEL 8 co 


embers New York @ Chicago Stock Exchanges 
BOSTON 31 NASSAU ST., NEW YORK CHICAGO 27 Pine Street ~New Yorh- 


a 
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Packers’ Profits Are 
Regulated 


The public should understand that the profits of the 
packers have been limited by the Food Administration since 
November 1, 1917. For this purpose, the business of Swift 
& Company is now divided into three classes: : 


Class 1 includes such products as beef, 
pork, mutton, oleomargarine and others 
that are essentially animal products. Profits 
are limited to 9 per cent of the capital em- 
ployed in these departments (including sur- 
plus and borrowed money), or not to exceed 
two and a half cents on each dollar of sales. 


Class 2 includes the soap, glue, fertilizer, 
and other departments more or less asso- 
ciated with the meat business. Many of 
these departments are in competition with 
outside businesses whose profits are not 
limited. Profits in this class are restricted 
to 15 per cent of the capital employed. 


Class 3 includes outside investments, such 
as those in stock yards, and the operation of 
packing plants in foreign countries. Profits 
in this class are not limited. 


Total profits for all departments together in 1918 will 


probably be between three and four per cent on an increased 
volume of sales. 


The restrictions absolutely guarantee a reasonable rela- 
tion between live stock prices and wholesale meat prices, 
because the packer’s profit can not possibly average more 
than a fraction of a cent per pound of product. 


Since the profits on meat (Class 1) are running only 
about 2 cents on each dollar of sales, we have to depend on 
the profits from soap, glue, fertilizer (Class 2, also limited) 
and other departments (Class 3), to obtain reasonable earn- 
ings on capital. 


Swift & Company is conducting its business so as to 
come within these limitations. 


Swift & Company, U. S. A. 
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‘Passed by the Capital Issues Committee as not incompatible with the national interest but 
without approval of legality, validity, worth or security. Opinion No. A 1266.” 


New Issue 





$1,500,000 


Pennsylvania Electric Company 
Five Year 7% Secured Gold Notes 


Dated July 1, 1918 Due July 1, 1923 
Authorized, $2,500,000 Issued, $1,500,000 


Interest ee semi-annually January 1 and July 1, without deduction of Normal Federal Income Tax of 2% 
Pennsylvania Personal Property Tax of Four Mills Refunded 


Callable in whole on thirty days’ notice, or in part for the Sinking Fund, at 101}4 and interest until July 1, 1920, 
and at 100% and interest thereafter. Coupon Notes, $1,000 and $500 denominations. 


BANKERS TRUST COMPANY, Trustee 


We summarize from a letter of Mr. H. D. Walbridge, President of Pennsylvania 
Electric Company, as follows: 


COMPANY AND PROPERTIES.—Pennsylvania Electric Company, 
through three subsidiary public utility companies operating in Western 
Pennsylvania, serves fifty communities (including Johnstown, Clearfield 
and Indiana) and one hundred and seventy-five coal mines in a territory 
having an extimated population of 390,000. The coal mines served are 
producing approximately 15,000,000 tons of coal annually. 

The reproduction cost of all properties owned by these companies, on 
a basis of the average of prices of the past five years, is reported by inde- 
pendent engineers as in excess of $10,500,000. The total of First Mort- 
gage Bonds, outstanding in the hands of the public, and of this issue of 
Notes is $5,553,000. 


SECURITY.—The Notes are secured by deposit and pledge with the 
Trustee of $2,000,000 par value of First Mortgage 5% Bonds of subsidiary 
companies. 


EARNINGS.—The combined net earnings of Pennsylvania Electric 
Company and its subsidiaries for the year ended June 30, 1918, were 
$606,759.57, or practically twice the total interest charges on all First 
Mortgage Bonds outstanding in the hands of the public and this issue of 
Notes. 


SINKING FUND.—The Indenture provides for a Sinking Fund of 
not less than 6% per annum of the par value of Notes outstanding. The 
Sinking Fund will operate semi-annually, first semi-annual payment to 
be made July 1, 1919. 


LEGALITY. 
Notes have been approved by Messrs. Roberts, Montgomery & McKeehan, 
of Philadelphia. 





Price 97% and Interest 





Circular Upon Request 





MONTGOMERY & CO. 


133 SOUTH FOURTH STREET 14 WALL STREET 
PHILADELPHIA NEW YORK 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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Exempt from Federal Income Taxes 


$1,028,000 
Lake Worth Drainage District 


of Palm Beach County, Florida 
Serial 6% Bonds 


Dated January 1, 1917. Coupon bonds in denominations of $1,000 and $500. Principal and 
semi-annual interest, June 1 and December 1, payable at the 
Hanover National Bank, New York City. 


Maturing Serially from Dec. Ist, 1922 to 1944, Inclusive. 


These bonds, the obligations of an independent drainage unit, are secured by a 
tax lien on 130,000 acres of land, strongly held and now averaging in value at least 
$35 per acre, with an aggregate value of over $4,500,000. The annual require- 
ments for both principal and interest average only 62c. per acre. 


Lake Worth Drainage District extends from the City of West Palm Beach in 
a southerly direction for a distance of twenty-six miles and is eight miles wide. 
Transportation facilities are furnished by the Florida East Coast Railroad, which 
parallels the District for its entire length and maintains stations at intervals of 
from three to five miles, and by the Dixie Highway, a paved roadway extending 
from Jacksonville to Miama. Improved public roads connect all parts of the 
District with convenient stations on the lines of transportation. 


Legality of the bonds has been approved by John C. Thomson, Esq., Attorney,  - 
New York City, and by Messrs. Charles & Rutherford, Attorneys, St. Louis, 
Missouri. The law under which the District operates has been approved by the 
Supreme Court of Florida, and the organization of the District has been validated 
by a special Act of the Legislature. 


MATURITIES 
$22 ,000—1922 $35,000—1930 $56,500—1938 
23,000—1923 37,000—1931 59,000—1939 
24,500—1924 39,000—1932 62,500—1940 
26,000—1925 41,500—1933 66,000—1941 
27,500—1926 44,000—1934 70,000—1942 
29,500—1927 46,500—1935 74,500—1943 
31,000—1928 49,500—1936 78,000—1944 

33,000—1929 52,500—1937 





Price 100 and Accrued Interest 





William R. Compton Company 


Government and Municipal Bonds 


St. Louis New York Chicago 
Cincinnati Pittsburgh Jackson, Miss. 


Kauffman-Smith-Emert 


Investment Company 
Security Bldg., St. Louis 


Mercantile Trust Co. 


Eighth and Locust Streets 
St. Louis 


“Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth, or security. Opinion No. A-910.” 
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Baltimore & Ohio Railroad Co. 
First Mortgage 4% Bonds, due 1948 


Legal investment for Savings Banks in New York, Massachusetts and Connecticut. 


7444 and interest, yielding 5.80% 


New York Central System 
Canada Southern Railway Co. 
First & Refunding Cons. Guar. Mtge. 5% Bonds, due 1962 
86144 and interest, yielding 5.85% 


Louisville & Nashville Railroad Co. 
First Mortgage 5% Bonds, due 1937 


Legal investment for Savings Banks in New York, Massachusetts and Connecticut. 


94 and interest, yielding 5.55% 


Union Pacific System 


Oregon Railroad & Navigation Co. 
First Mortgage 4% Bonds, due 1946 
79% and interest, yielding 5.40% 


Southern Pacific System 


Central Pacific Railway Co. 
First & Refunding Mortgage 4% Bonds, due 1949 
77 and interest, yielding 5.55% 


New York Central System 


Rome, Watertown & Ogdensburg R. R. Co: 
First Consolidated Mortgage 5% Bonds, due July 1, 1922 


Legal investment for Savings Banks in New York, Massachusetts and Connecticut. 


9714 and interest, yielding 5.70% 


Illinois Central Railroad Co. 
Purchased Lines First Mortgage 31,% Bonds, due 1952 


Legal investment for Savings Banks in New York, Massachusetts and Connecticut. 


6714 and interest, yielding 5.65% 


Complete descriptions of any of these bonds may be obtained upon request 


Orders may be telegraphed at our expense. 


‘Redmond so. 


33 Pine Street - New York 
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CLEARINGS—FOR AUGUST, SINCE JAN. 1, AND FOR WEEK ENDING AUGUST 31. 























































































































































































































































































































































































































































August. Etght Months. a Week ending August 31. 
Ine. or Inc. or Ince. 
1917. Dec. 11s. | 1917. | Dec. 1918. 1917. Dec. | 1916, 1915 
26 24|14,679-821,528 2, 115,680°1 118,3 : 2,600 % 9's 18, 244,897|3,393,002,479 fo.ls 44.49 2,251 
38.982, 1.368.485.5834 4567 15 O Re RST, 57 19.308 387.63 +13.0 $a9°720'761 "311,313,721, +25.2 433° 3 -351.835.996 
160.7 "$54,130, +68.2| 3,476,707,015 2:682,649.587 $39.6 113,233,503| 72,502; 56.2 035.1 47'473,729 
Ft 00-376! 189°001,725+ +70-4| 2,013,519,863| 1,480,862,592| +35.2|| 69,492,296) 43,302,881 $355 Hat 550/653 
2a ee'072|  82°737.101| +25.0|  723.584.245| 637,403,358) +13.5|) 23,796,065) —16,042.365 +48.3| 13,338,1 10,597,405 
20 17) 19.573.8 +3.3|  165,848.793} 169,210,168} —2.0 3.600.000 3, 18,165 19-3 3, 086 "000, 
59.415.231| 45,815,083! +29.7 456,464,520 67.323.777| +24.5|| 13,285.365| 9,574,198 T38: 8'006. $900,000 
32,471,664, 26.703,495| +21.6) 257,048,575 8,836,655 $7 5.487,300| 5,384:871| +1.9 1 “843 5,021,752 
16:719-334,  14,196.251| +17-8| 131,182,488) 120,451,504 8.9 3,509,057, 2,900,365 +21.0' “a7. Pere ted 
20,536,347| 18,490,391 +11.1}  155,246,73 144,726,682) +7.3 5.100.000 4,809,995| +6.0 317 1} . 2,823,332 
11.383.039, 10,383,3 +7.7 93.731,6 '408,706|  +2.5 2'350,745| 2,326,530 +19 . 301 7333 380 
13°993'212| 13.725.905, +2.0| 108,801,147 110,470,861 ol 3'084.780|  2.944:325, +4.8| 2,591,272) 1,986,757 
9,489,197 8,070, +176 72,764,560 1184, +8.3 1,947,974,  1,479,916| +31.6 "447 1:448;089 
17584169, 16.712.057| +5-2|  138,203,883| 129,009,132) 47.1 4.423-783| 3,513,434) +25.9 445038 1,842°053 
14,255,113) 11135 +280 101,257,747 81.855,782| +23.6|| -.-----.-- éakitdedael baie stan dedel Caine 
12/334,208 10,181, +21.1 93,557,739 86.778,133| +7.8 .400,000| ~ 3.040.731 $17.6) ~3022,488 127,559 
4,927,146, 5.360.336, —8.l 45,434,661 41,542,392} +9.4 1,191,357 1,134,763 +5.0| 1,075,786 761,134 
9,485,030, $070,021) +178) 10.2506] «47,723.99 +18-2)| 1.803.108) 1.606.109 120-31 11146;408| "708, 
5,256,222! 3 ree4s| 422.9 qor1aa,928 34,165, +175 330'000 907000 $204 "700,000 $59'187 
abso, Saag 18 dean Atte) aa) SaaS) PORSoe| abs] Soshao) 86.00 
1°924,703 2,028,403 fn | 14,843, 18°77 083 SE cee taeeh ne pee wencect Sagittal  soneenel 
2'154,002 "865,361, +15.5 18,370, 15,562,012| +18.0|| ----------| c--accccca| -s---=| coceaweece| -ne-ee= sot 
2.924.836, 3.080.477) 3-4) 23. 2aNto7| ——*79.131-250 soe 8l| ~“eiexesi| ~s013.890| “F8.5| ~“isoe,50i| “1,885,400 
erty op 2'526.084| +32.3 "320,83' 20,593,242) +20.5|| -.-.-.-...| --- Tt bodeal: debauabeeet bbe EAT 
1,505,571 1,964,814, —23.4 14,572,569 17,280,771] —15.7 291,974 396,074| —26.3 298,153 348,909 
3'984.573 3'781,114, +5.4 33,103,183 $9,000 888 $18) -2--5222-| 22st BiaeELE Ldbbeabibal bbdcUeddbe 
2'675,517 2'717.569, —1.5 24°750,997 32'156.372| +11.7|| ----------| ----------| --e---| 2----2--- oh: cocamiaamies 
Total Middie_..-- 17,965,740 460 16,900,819,582) +6.3|136,856,965,210|136,442,125,535, +03 4,269,555,391(3,882,412,340| +10.0|3,524,571,323|2,554,776,911 
Boston _....-------- 1,288,019,046| 1,025,025,673| +25.7| 10,057.90 . 8,128,661,693| +23.7|| 257,908,743| 259,836,480] -+7.5| 156,159,377 132,957,787 
Providence --------- 48,399,500) " 40,113,300 +20.7 395,716,300 351.176.000| +12.7 9'577.100| . 8,589,700| +11.5| 7,189,400 ‘675, 
Hartt 38.732,919| 31,772,126} +21.9 79,080,449| 288,109,618} —3.1 6.859, 6,617,284, +3.7| 6,738, 6,571,762 
Hooe-age| levarany $59) Tee eetee) eggegtl) 493) Sane! Saawinm) “in4) Sages) Lae 
16,093,051 15,611,743 tht 131,254,958 144'310.960| —9.0 2'920°2/ 3°225,785 *5|  2°967.155| 2,597,749 
16,499,198, 15,325,189, +7.0 "632,514, 126,728,221] —0.9 3'079,590| 3,345,015 —7.9| 3,138,087) 2,597,339 
9'010,701 7'293'806, +23.5 ‘ 44 64.937. +13.9 1'744°119| 1,499,142] +16.3] 1,1/8,633| = 1,015,002 
7,597,141 6'262,394, +21.3 ; 55,514,962 +188 1,500, 1,287,852) +16- 1,109,278 903.718 
5,059,063 4.471.750) +13.1 41,151,656 37,292,419| +10.3 982,56 843,594 +13. 847,974 750,785 
2'256,174 3'345,466| —2.7 363 30'358.393| —14.7 €84,662 695.671| —1.6 852,815 655,291 
2'556,518 2'883.356, —11.3 25,813,314 22.946, +12.5 450,326 684, —34.2 699,098 430,355 
7,922,800 9.161.100, —13.5 "150,100 78°230,478| —14.2|| ----------|  -----e----| eoenn-| ceneneenee| cocere--r- 
2'489,749 2°447,624| +1.7 "034,457 18,997, AAAEL . patinessdel  46o6><b4ed attends alnncapad aggeesaat~ 
Total New England) 1,481,533,342| 1,195,001,588| +24.0) 11,569,873,961) 9,615,852,785 4+20.3|| 292,971,900|2,737,268,884| +7.0| 187,532,697) 160,671,002 
Sn ET neaeseyuabe | 2,250,912,487) 2.027.250.0654 11-0) 17.13,000/377| {300,820,184 EER] 434-851.067) 451.570.2721 15-8) 880-730-000] 24:889;700 
Cleveland .......---| 390,053, 326'881,249| +19.3| 2°760,559,632| 2,375,527.272 +162|| 86.459,174| =5,139,625 +15.1 50,903,746 35'b07 308 
TIMES. cn ondbnasdne 299'870,097| 248,251,260] +20.8| 1,982, 597.020 1,352,993, +7.0 '530,348 46,487,608) t#34 07853,251| 21,964,253 
Milwaukee. --------- 121,016,084 106,053,735 °+14.1 "835.586  °835,482,501' +13.8 4'846,309  22,05€, 12:6 17,864,561, 14,886,875 
e34 88,730,000) +347)  527.267.000)  $30'952'300| 43.0 15:631-000) 14,007,792) +34.0/  10.205-000| _71849.700 
48413376, 44,419,436, +9.0 "302.702| 358,460,992, —3.7 9'811.920| 9,136,924) +7.4| 7,919,104 §,819,742 
9.790. 23,316,839, —15.1 161,824,190} 183,205,313} —11.9 4°657.559| 4,700,000 —0.9| 3,750,000 "300,000 
24°161.436| 20,390,959| +18.5)  174,855,675| 164,563,902) | +6.2 4:716.799| 4.432,657| +6.4 4,041,272 3,410,222 
17.268.525| 13.571,156 t2z ’636.160| 122.643.928| +11.4 3.500 000 2,983,493 +173) 4, 99.920 2,450,910 
17.756, 13,010,155, +36.5| 127,840,046 90.756.033| +40.9 3°497,500| 2,712,567, +28.9| 1,920, 1/607 064 
11'422°303| 10,637,184, +74 78,186.428 66.979.825| +16.7 3'212'013| .2:174.248| +1.5| 1,363,215) 1,117,260 
5,920,399 5.495.620, +7.7 44,626,269 52,882,876, —15.6, 1'072'756| 1/116,190| —1.3| 1,442,157| 1,113,541 
pease) | eattaae) T47) apse ire uiera a) +48) atten) Hein) “Ats) Sesh hl Sav loe 
12°183°048|  14°377,482| —15-3| 104,357,066, 118.5 9.590} —12.0 2'299'075|  3,581,143| —35.8| 3,360,098 2°141,599 
4.127.041 3'333.192| +23.8 45,042,507 28'531,801| +57.9| $50,000 772,352 +231 562,979 614.144 
8,400,000 7,100,836, +18.3 64,238,094 51.797.227| +24.0| 1.586.162! 1,488,634, +66) 1,015,954 715.397 
5.961.297 4'635,462, +28.6 "256,986. 38,105,240) +24.0| 1,086,197 975,000| +11.4 700 
5.606.232 4'303.150 +30.3 43,731,182, 36,635,894| +19.4| 916.757 881.994 +4.0 
6,275,869 5.198.113, +20.7 ‘912. | 40,467.235| +18.4) 1,390,592; 1,129,092 +331 
Decatur - .- | 5.550.090 3,982,543, +39.4 36,578,546 29°928.448| +22.2) 1°175,828 723.522) +62.5 
Springfield, Ohio_--- 5,461,681 5,564,013} —1.8 "465,068 42,062,646 +3.3| 1,025'815| 1,132, —9.4 
 aaacatamtene | 4,847,942 4,045,508, +19.8 37.023.493 31.353,953| +18.1| 1,097,368, 1,122, 2:2 
| 2,485,050) 2'357.701, +5.4 21,976,904 20.692,553| +6.2| 480,371 539,823) —11.0 
5,271,194) 4.750.946 +11.0 '721,909| 36,760,736] —2.8|| -----2-n22| --rono-nee | 
3°949,625 3.632.992, +8.7 31,336,876) 27.645,023| +13.4) 
2'959.031 2'184,542| +35.5 19,874,535| 14,179,659, +40.2) 
4.049.988 4.741.427, —14.6 34,240,429 81654. 11.4 
1,400,194 1,433,827, —2.4 11,748,102) 12,406,530 33) 
691.279 414.751, +66.8 31338,453| 434.805} —2.8 
3,263,544 2,912,706, +12.0 31,441,872 23,673.433| +32.8) 
7,076,415 7,983,530, —11.4 51,302,827) ‘051.4 8 
1,098,711 921.449, +192 8'104.448| "929. +17.0 
3,870,712 3.739.419 +3.5 30,663,863, 25,639.233| +19 4) 
567,334 677.895, —16.2 5,090,281 5.248.939, —3.0 
,000.000 4,096,343} +24.8 45,368,933! 41'014,735| +13.1 
n 909,801 1.401.547, —45.1 13,051,973 2967 500 0.7 
TEER anceraters 3,933,349] 2°668,885, +47.4| 24,601,426 20,726,305) +18.7 
Total Middle West | 3,736,276,482| 3,262,126,252) +145) 27,759,283,438 25.951,477,878| +7.0|| 795,627,212 708,084,400! 595,277,064, 454,552,634 
San Francisco ..---- | 488,652,477] 430,537,162) +13.5) 3.567,671,967, 3,075,899,515| +16.0|| 97,193,661) 97,231,550) 65,517,556, 56,340,472 
Los Angeles ..------ | 129'247,009 119,659,000 +8.0| 1,5002,388,000 1,019,899,900| —1.7|| 26,310,000 26,957,000, ——2.5| 21,092,833) 19,446,323 
Seattle....-....----| 164,528,363! 100,105, | 464:4| 1'138/051.797, | °704,177.342| +61.6)| 37,269,697 22'000,090 +69.4| 14,296,384! 10,880,686 
Portland ...-------- | 1099°707/379|  60.664.462) +80.8| "766,153,363| 515,193,801) +45.7 23,867,657, 12,285,017) +343 11,444,997, 9,911,293 
Salt Lake City_----- | 52,358,981 52,132,757, +04, 424,145,166 429,025,515 —1:1| ‘409, 9'779.965| +16.7| 8,200,000 902,404 
Spokane 32°734.455| 26,549,000, +23.3| 261,160,028, 204,055,270) +28.0 6:809,000| 5,700,000, +19.3| 4,088,626 3.339.743 
4 13,118,610, +70.5| 151,481,109, 5'565.512| +56.9|| 4,690,008 2,582,780) +816) 1,938,799 1,829. 
asses Tia) Meda Rees Ties] faut) | Etoweag T41g) | Eotigesl | Lage 
"553.410, +22:9| 72,276,629. 80,395,493 “to:1||  1/840°938| 1,652,362) Tit] 11817880 1'686/389 
8/620,089| 1-9, 6.363.392, 38,112-280) $159, L1s8712 1634-081 tied] \eao‘sel| 448 
7,560,493, +43.6| 72,911.934 25 355'989| +28-1|| 2,562,593) 1,802,434) +84.0 1,006,839 858,073 
4'190,901, —15.3 34,417,305 40.717. 15.5 557,137 736,294 —24.2 847,750 62 
2,528,867 36-5 25,261,034 20,550,970 +22-9 : 468,914 +23.7 440, 439,925 
948,290) 5 8,836, ,079, "Tl|  seweneeece| sotecwnaaal <erg-a| s*-a5eransl °°" SE Ane 
2,638,174 {83 18.770 ,o0t 17,631,109 aoa 321,000 $00,000) +7.0 238,000 199,609 
3'254,819| +32.7 34'819,953 23,742,362 +46.7| -"" Bag 672| ~~” 38.800 F316, ~~” 481,495 ~"" 493,166 
2,965,293) +7.1 30,270,163 24'678,151| +22.6|| ----------| _-----=-477 Pat nee | nanwcacese|  corn--ré-- 
1,112,791,054| 898,704,471, +23.8| 8,143,629,721) 6,764,887,277| +20.4 226,579,175) 192,224,046 +17.9| 139,314,257| 119,602,607 
Details of other Weste|rn and Soutaer!n will be found) on pagie 978. | | 
Total other West--| 1,779,290,847| 1,299,003,702) +37.0| 13,355,530,338 9,961,843,581) +341 366,791,250, 266,507,049, +37.6| 227,797,550) 167,346,872 
Total Soutaern....| 2,066,190,923| 1,537,574,638, +34.4| 16,051,064,55/ 12,146,870,534) +32.1 440,703,722| 328,710,978| +34.1| 248,240,443| 174,708,789 
Total all....------ 28, 141,832,108 25,093,230,233, +12.1\213, 736,347,225 200,883,057 ,590, +6.4| 6,392 229,690 5,652,665,.697| + 18.1|4,922,733,334|8,626,658,815 

















Outside New York.|13,183,405,484!10,413,908,705, +26.6 98,047,157,348 82.533.104.990 18 5 /|2,773 484,793 2,.259,063,218  +22,7.1,778,325,872 1,374,733.719 





—~Glearings by Telegraph and Canadian Clearings on page 977. 
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THE FINANCIAL SITUATION. 


The conviction and sentencing of a hundred of 
the pestilent creatures who call themselves Industrial 
Workers of the World, in the Federal Court in 
Chicago, on last week Friday, is a tardy although 
probably irreversible act of justice. The head of 
the gang and the fourteen closest to him were sen- 
tenced to twenty years’ imprisonment; thirty-three 
others received sentences to terms of ten years, and 
the terms of imprisonment for others tapered down 
to a nominal ten days, while fines were also imposed 
on the leader and his aids ranging from $20,000 to 
$5,000. 

This is the conclusion of the action taken on Sept. 
5 of a year ago, when blows were struck at this 
organization in Chicago, San Francisco, and a dozen 
other cities on or near the Pacific Coast. Offices 
were raided; supplies, lists of names, and other 
material were seized, including in the latter a quan- 
tity of pictures of Frank Little, hanged in Butte 
by masked men not long before. 

“T do not mean,” Judge Landis is quoted as saying 
at one point in the trial, “that the I. W. W. started 
out deliberately to aid Germany.’”’ What he did 
mean (except that their conduct has directly fur- 
nished such aid, as is perfectly evident) is not re- 
ported, and not improbably he shares the difficulty 
most of us feel in forming a definite opinion as to 
the mental characteristics of these mischief-making 
creatures. Their characteristics, however, are chiefly 
of interest to alienists at present and their motives 
are not important in passing upon their acts. In 
criminal prosecutions where circumstantial evidence 
must largely be trusted for securing conviction, it is 
helpful if a clear motive for the criminal act can 
be shown; but when commission of unlawful acts is 
proven it is of minor consequence what the criminal 
imagined would be the consequences of his act. The 
chief criminal in this case, Haywood, declared that 
no member of the I. W. W. “is guilty of any act 
against the United States, and, if released, there is 
nothing I could do but to continue to uphold the 
I. W. W. constitution as I have done in the past.”’ 
As far as that constitution is translatable into 
intelligible terms, it seems to assert an interminable 
conflict between employers and workers, the neces- 
sity of universal strikes, ‘‘and the revolutionary 
watchword, abolition of the wage system.” This 
would turn the hive into drones, until hard necessity 
took a hand; meanwhile, these preachers of anarchy 
labor chiefly with their mouths, subsisting on 
and protected by the social system they de- 
nounce as fundamentally instead of incidentally 
defective. 

Their inflammatory haranguing, capable of local 
disturbance in ordinary times, becomes a national 
peril in a time of war, nor do their mischiefs stop 
with words. A year ago there was cumulative 
evidence that they had been advocating and plotting 
disturbances in the farming, lumbering and mining 
districts beyond the Mississippi. In the State of 
Washington they sought to hinder getting out tim- 
ber for airplanes and other needs, sometimes by boldly 
doing misdeeds themselves and sometimes by the 
cowardly process of suggestion to others. In the 
mining districts they sought to interrupt copper 
production; in farming districts they would hinder 
harvesting and destroy the harvested crops. The 
long list of storehouses and barns fired during the 





last twelvemonth cannot yet be forgotten, and now 
we hear of an organized movement in California 
(which should be general over food-producing coun- 
try everywhere) to set special guard over this 
season’s crop. 

Most of the I. W. W. followers are probably ig- | 
norant and dull, easy material to be made into 
dupes, and as for the leaders it must be admitted 
that too much leniency has given them boldness. 
How far they really persuade themselves they are 
fighting what they vaguely call “capitalism” and 
have no war against the United States does not 
matter at present, for this is no time to permit 
national mischiefs while arguing about motives. 
The conduct of these persons is hostile to the United 
States, in that it inevitably and directly tends to 
hinder the United States in conquering upon the 
battlefield the enemies of this and all other coun- 
tries. The man Little, after openly declaring that 
soldiers could never go over to France because they 
would have so much to do at home, was hung by 
lynchers to a railroad trestle. This, while an 
indefensible act, was at least easy to understand. It 
was their answer to his threat to keep the soldiers 
busy at home. 

There is nothing of the martyr in the I. W. W., 
and certainly nothing of the hero. To place a 
bomb under the chair of Judge Landis in the trial 
room on the sixth floor of the Federal building in 
Chicago would have shown a personal daring and 
a rude sense of retaliation that might have seemed 
Russia-like; but to set a bomb behind a radiator 
in the corridor of a post office where innocent persons 
are at work and others are coming and going is the 
trick of one who is a coward as well as murderer and 
resembles the affair in Los Angeles, when the building 
of a newspaper that was deemed too independent 
was attacked, with the time carefully chosen so as 
to endanger the largest number of persons. This 
explosion on Wednesday is justly charged to the 
I. W. W.., for it is so like them. It may stand as 
their reply to the trial of the previous week. The 
reply of the law to this reply should be a sternness 
hitherto not shown. The country is at war, and the 
war is in part already here. Should we not learn 
the lesson and cease trying to repress the public 
enemies at home by mild methods? 





Bank clearings in the United States for August 
1918, as for many months past, present indubitable 
evidence of continued activity in practically all in- 
dustrial and mercantile lines, although to a more or 
less important extent the gains being recorded over 
the corresponding period of earlier years are to be 
ascribed in large, if not major, part to the steadily 
ascending prices of almost all commodities. The 
fact is that for the same quantity of almost any kind 
of merchandise purchased the outlay this year is 
much greater than last year, and consequently bank 
clearings are affected. It is, therefore, not a sur- 
prising development that the total of clearings for 
August 1918 should show a very noticeable gain over 
the like period a year ago, nor that at agreat majority 
of the cities included in our compilation the figures 
are high records for the month, and in a number of 
instances the heaviest of any monthly period in our 
history. Furthermore, the exhibit at New York is 
very satisfactory in the face of a smaller volume of 
operations on the Stock Exchange. Of the 174 


cities included in our detailed compilation of clearings, 
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only 24 record decreases from a year ago, and in 
practically every case the falling off finds its explana- 
tion in causes operating locally. On the other hand, 
many cities exhibit gains of noteworthy dimensions. 
Included in this category are Philadelphia, Pitts- 
burgh, Baltimore, Buffalo, Washington, Boston, 
New Haven, Cincinnati, Dayton, Indianapolis, 
Evansville, Seattle, Portland (Ore.), Spokane, Ta- 
coma, Kansas City, Omaha, Denver, St. Joseph, 
Des Moines, Sioux City, Wichita, New Orleans, 
Houston, Richmond, Atlanta, Nashville, Norfolk, 
Dallas, Tulsa and a considerable number of munici- 
palities of lesser prominence. In fact, at some of 
these latter the gains are simply prodigious, notably 
the 96.9% at Newport News and the 83.5% at 
Muskogee. For the whole country the total — of 
clearings at $28,141,832,108 shows an increase of 
12.1% over 1917, and the gain, contrasted with 1916, 
reaches 42%. The Greater New York aggregate of 
$14,958 ,426,624 exhibits augmentation of 1.9% and 
27.1%, respectively, compared with one and two 
years ago, and the sum for the 173 outside cities at 
$13,183 ,405,484, exceeds 1917 by 26.6% and 1916 
by 63.8%. 

For the elapsed portion of the calendar year 1918 
—eight months—the aggregate of clearings, of course, 
establishes a new high-water mark for such a period. 
The total for the 174 cities reaches $213 ,736,347 ,225, 
this showing an augmentation of 6.4% over 1917 
and 34.3% over 1916. At New York the loss as 
compared with last year is 2.2%, but the increase 
over 1916 is no less than 20.6%, while at the outside 
cities 18.8% and 55% represent, respectively, the 
extent of the augmentation. Passing any detailed 
reference to the showing at individual cities we note 
that decreases are confined to 36, and that at 65 
cities gains of 20% or greater are exhibited, these 
quite generally following increases of large propor- 
tions in the preceding year. 

Speculative operations on the New York Stock 
Exchange in August were quite restricted, and much 
less than in the same month a year ago. Dealings 
aggregated only 6,887,589 shares, against 11,636,853 
shares last year and 14,626,082 shares in 1916, and 
for the eight months totaled 89,106,917 shares, 
against 126,853,605 shares and 108,869,600shares, 
respectively, in the similar period of the two pre- 
ceding years. lLessened trading as compared with 
1917 is to be noted in railroad and industrial bonds, 
but operations in foreign securities, more particularly 
the French, Anglo-French and United Kingdom 
issues, showed some expansion and trading in Liberty 
Loan bonds reached an extremely heavy aggregate— 
over 118 millions. Consequently sales of all classes 
of bonds for the month were much above those of 
August 1917—$163,698,000 par value contrasting 
with $68,579,000—and for the period since Jan. 1 
they aggregated 1,0245¢ million dollars, against 
64034 millions a year ago and 700% millions in 1916. 
At Boston dealings in stocks for August amounted 
to 266,988 shares, against 258,136 shares last year, 
and for the eight months comparison is between 
2,360,170 shares and 3,778,846 shares. 

Canadian clearing house returns likewise are of the 
same generally favorable character as recorded for 
some time past. The aggregate for the twenty-five 
cities from which we have comparative figures shows 
for the month an increase of 10% over 1917, and for 
the eight months the total is in excess by 4.5%. 








The cotton condition report for August 25, issued 
by the Department of Agriculture Tuesday, and in- 
dicating a very decided deterioration in the condi- 
tion of the crop during the preceding month and a 
status of the plant much lower than ever before offi- 
cially announced for the date given, would seem to 
set at rest any hopes that might have been enter- 
tained for an increased yield of the staple in 1918-19. 
In making this statement we are assuming that the 
pronouncement represents the situation as it really 
exists, although there is a disposition in some well- 
informed quarters to question the correctness of the 
condition percentages as stated for localities east of 
the Mississippi River. In other words, with the 
outlook poor in the Southwest, there has been an 
unintentional tendency toward exaggeration of the 
adverse developments in other sections of the belt. 
Even before the Government report was made pub- 
lic, the markets of the world were prepared by pri- 
vate investigation to expect that it would show 
marked deterioration in the cotton territory as a 
whole, and were influenced accordingly, but nothing 
quite so unfavorable as officially promulgated was 
looked for. Now it would appear that practically 
every State is expected to show a decreased produc- 
tion as compared with the previous season. This is 
especially so of the States west of the Mississippi 
River, except California and Arizona, small produc- 
ers withal, and the Department’s own analysis of 
the information places the probable aggregate out- 
turn for the season at only 11,137,000 bales, not in- 
cluding linters, this contrasting with a production of 
11,248,242 bales last year, according to the Census 
Bureau’s final figures. The above being accepted as 
about the limit of yield to be looked forward to, there 
is the possibility that the surplus carried over from 
the preceding season will suffer some depletion if con- 
sumptive requirements as now estimated are to be met. 

As officially announced, the Department makes the 
drop in condition from July 25 no less than 17.9 
points (the greatest deterioration heretofore in the 
period was 17.9 in 1902, identical with that now re- 
ported), and shows the average condition Aug. 25 
to have been only 55.7, against 73.6 on the earlier 
date. This contrasts with 67.8 on Aug. 25 last year, 
61.2 in 1916—up to this time the lowest condition 
for the date given—69.2 in 1915 and a ten-year aver- 
age of 70.4. As regards the individual States and 
due to prolonged drought and hot weather following 
insufficient rains of the winter, the condition in Texas 
is announced as 18 points lower than on July 25, the 
drop in Oklahoma is stated as 42 points, in Arkansas 
25, in Missouri 33, in Tennessee 28, in Mississippi 
14, in Alabama 12, in Louisiana 12, in Georgia 11, 
South Carolina 13 and North Carolina 10 points. 
Explaining the very unfavorable report, the Crop 
Reporting Board says: “The past month was the 
most disastrous in its effect upon the cotton crop that 
has ever been recorded, the decline being 17.9 points, 
equivalent to 24% in one month. The forecast of 
yield per acre, 145.2 lbs., is smaller than any yield 
ever reported. A large acreage, however, permits a 
forecast of total production of 11,137,000 bales, 
which is but slightly smaller than the last three crops. 
The depreciation was more or less general throughout 
the cotton belt, but greater in the West, Texas and 
Oklahoma especially, than in the East. The princi- 


pal cause of the decline was the extreme drought, 
but contributory causes were boll weevil, red spider 
and rust.” 
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Reflecting the effect of this unexpectedly poor 
report, there was immediately a marked advance in 
the price of the staple from the already abnormally 
high level. In fact, at New York middling uplands 
advanced to 38.20 cents per lb., the highest point 
reached since Nov. 2 1866. 





Marshal Foch still is pushing forward steadily. 
The week has witnessed a succession of independent 
drives, though, as a rule, they have lacked the 
spectacular features of the preceding weeks. In a 
telegram, thanking the Paris Municipal Council for 
their congratulations, the Allied Commander in Chief, 
in his own name and on behalf of the French and 
Allied armies said: ““The German rush which men- 
aced Paris and Amiens has been broken; we will 
continue to pursue the enemy implacably.” A 
word of caution is coming forward which is gratifying 
since it implies that the Allies are not likely to rush 
headlong into a trap similar to that which has 
proven the undoing of the Germans. “It is well 
to take a conservative view of our recent victories,”’ 
says Major-General Maurice, writing in the London 
“Chronicle” of Thursday. ‘‘We have not yet turned 
the main north and south sections of the Hindenburg 
line and we shall not have done this effectively until 
we get across the Sensee Canal and take Douai. With 
this achieved we may look for further big develop- 
ments.’”’ General Maurice argued that the enemy’s 
immediate plans from the Oise northward are to 
shorten his line in Flanders, hold the Sensee Canal 
covering Douai and go back to the Hindenburg line 
in front of Cambrai and St. Quentin and further 
south to the Chemin des Dames. General Maurice 
also points out that winter is not far distant and is 
always a time of trial, more particularly because of 
the shortsighted efforts of the pacifists. It is 
quite possible, he says, that this winter Germany 
may offer to return Alsace-Lorraine to France and 
restore Belgium if she be left free to exploit Russia, 
which would mean that the Central European 
Allies would in time become as powerful as ever and 
that Prussia’s kultur and Prussian militarism would 
again flourish. ‘‘We have to keep clearly before 
us,” he said, “the fact that the victories of the past 
month have shown that we can extirpate both and 
it is our plain duty to do so. The greater the naval 
and military efforts we can make, the more we 
subordinate everything to win the war, the more 
we concentrate our resources upon the defeat of our 
principal enemy, the sooner we remedy our still 
defective machinery for conducting the war, the 
sooner we shall get complete victory.” 

Significance is being attached by military critics 
to the news via Amsterdam that the Chief of the 
German Admiralty staff has had new power con- 
ferred on him, widening his control over the fleet. 
Captain Lewetzow, the naval officer, has been taken 
from active service-to assume the post of chief of the 
new naval staff attached to main headquarters. 
There has been a feeling in Allied military circles 
that whenever the land situation begins to become 
desperate, the Kaiser would stake all on a sudden 
and concentrated rush of his navy. It is not reason- 
able at any rate to suppose that the Germany navy 
will remain bottled up in the event of disaster 
promising to be forced on the army, for it would 
mean virtually a gift of the navy to the Allies. Hence 
the disposition would be to regard a breaking forth 
of the navy as an acknowledgment that, from the 
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German standpoint, the purely military situation 
as well as the economic conditions have become next 
to intolerable. 

That the truth regarding the reverses and also the 
importance of the American participation in the fight 
is becoming more widely known in the Fatherland, 
despite the well-known efficiency of the German 
censorship is indicated by extracts received by cable 
from German papers. There appears on the surface 
at least a remarkable change in the attitude of 
Berlin officialdom. In appealing to the Constitu- 
tion Committee of the Prussian Upper House to 
fulfill the Emperor’s pledge for reform of the fran- 
chise, Chancellor von Hertling was quoted in a 
speech early in the week as saying that in his honest 
conviction “with this serious question unsettled, 
the protection and the preservation of the Crown and 
Dynasty are at stake. The Government,” continued 
the Chancellor, ‘considers that its task is to bring 
to fulfilment the royal pledge expressed in the July 
message. As all the sons of the Fatherland are 
defending the Fatherland, there is now no question 
of social discrimination at the next election.” In 
fact, the general tenor of all accounts from Berlin 
suggests that the Government is finding it necessary 
to take serious account of the discontent that is 
springing up apparently in all directions. The 
Kaiser in a telegram to the Municipality of Dresden 
refers to the severity of the Fatherland’s fight for its 
future and to the German people’s determina- 
tion to preserve their land and kultur by ‘“‘successful 
defense.”’ He does not talk of victory by the sword 
and annihilation of the enemy. “The German 
people,” the telegram reads, “understand the diffi- 
culty of the present decisive battles against an 
enemy filled with hatred, jealousy and the will to 
destruction, but has unanimously decided to devote 
all its strength to defend against its enemies’ assaults 
on its sacred soil and its kultur which it had won in 
peaceful work.” 

Meanwhile an interview with the Crown Prince 
published in Budapest also takes a much more 
modest attitude in strong contrast to his blatant 
boastings of the past. “In judging the situation, 
both military and political,” he said, ““we must never 
forget one thing—that we are waging a war of de- 
fense. The war is one of annihilation only to the 
enemy, not for us. We want to annihilate none of 
our enemies. We mean, however, to hold our own.” 
The German Socialist newspaper ‘‘Vorwaerts” takes 
occasion to openly compare Kuehlmann and the Crown 
Prince. ‘Democracy is a necessity of our life,” 
says this newspaper in a large headline running 
clear across its front page. ‘“‘Why,” it asks, “did 
Von Kuehlmann resign?” and it sets out in parallel 
columns, on the one hand, the statement of the 
former Foreign Minister that the war could not be 
ended by a purely military decision, and, on the 
other hand, the utterances already referred to by 
the Crown Prince. Von Kuehlmann’s words, it 
declares, “roused a storm of anger from the Pan- 
Germans, and yet it must be said that the words 
of the Crown Prince as a matter of fact go much 
further than those of Von Kuehlmann. Von Kuehl- 
mann did not expect peace by a purely military 
decision, but in the expectations of the Crown Prince 
a military decision does not enter at all.” Refer- 


ring to the Kaiser’s telegram, the same paper states 
that “On June 16 the German Kaiser made his 
speech about the struggle between the two concep- 
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tions of the world, the German conception of right, 
freedom, honor and morality, and the Anglo-Saxon 
heathen worship of money, declaring that ‘these 
two conceptions are wrestling with one another 
and one must be completely overthrown.’’’ The 
newspaper declares that it would rouse the people 
to a real recognition of the seriousness of the situation 
and it would continue that good work by calling 
the Reichstag together and letting the voice of the 
people’s representatives be heard. Press advices 
from Amsterdam say that a decree signed by General 
von Linsingen, commandant of the Brandenburg 
Province, according to the Cologne ‘“‘Volks Zeitung,” 
places the city of Berlin and the Province of Branden- 
burg under “the law relating to a state of siege, 
which provides for a fine or imprisonment for per- 
sons inventing or circulating untrue rumors calcu- 
lated to disquiet the populace.’’ Similar decrees 
have been issued in Breslau and other cities, all 
operative immediately. 





‘As to the military operations: in France and 
Flanders, there has been a steady forward move- 
ment. It was reported early in the week that the 
Allied troops had occupied the important French 
coal centre of Lens. This news, however, appeared 
to have been premature, although the Allied troops 
are on the outskirts of the city and are only pre- 
vented from entering on account of the gases which 
the Germans left there when they evacuated the 
city. British patrols have crossed the Canal du 
Nord south of Marquion, and are fighting on the 
Bapaume-Cambrai road, where the contest about 
Moeuvres has been particularly severe. North and 
south of Peronne the British advance has continued 
and is now close to high ground between Athies and 
Murlu. In Flanders, after repulsing a heavy coun- 
ter-attack north of Hill No. 63, the British have 
pushed their lines further forward, south and south- 
east of Nieppe and northeast of Wulverghen. The 
French celebrated the fourth anniversary of the 
Battle of the Marne with the Americans by driving 
the Germans before them in the territory north of 
the Vesle, where the French lines now extend along 
the Aisne between Condy and Cieli-Arcy. Further 
east it now passes north of Dhuizel to Bardonval 
and the Plateau of Beauregard farm. The French 
are continuing their advance on the whole Ailette 
and have liberated more than 30 villages, besides 
gaining possession of the greater part of the lower 
forest of Courcy. They have captured Courcy le 
Chateau and Courcy-le-Ville. The war having 
now entered the phase of open contest troops are 
in rapid motion and the character of the battlefield 
has greatly changed. Where men formerly fought 
foot by foot and in deep shelters, they now move 
rapidly across open fields with their bands with 
them and their colors showing. 

French authorities claim to have accurate informa- 
tion that the Germans have lost 1,100,000 men since 
March 21. Of this total it is estimated that 500,000 
were killed, permanently disabled or taken prisoners, 
leaving about 600,000 recuperable in four or five 
months. Enemy reserves, it is figured, dwindled 
during the same period to about the same extent, 
meaning that the reinforcements brought from 
Russia were used up. The American army in France 
next spring will, it is expected, alone exceed the whole 
fighting force of the German army, but in the mean- 
time German divisions released by the shortening 








of the line (if the present retreat is effected success- 
fully) and with a half million men recuperated from 
the wounded and 400,000 men of the 1920 class now 
completing training will constitute a manoeuvring 
army with which General Ludendorff may be 
tempted to hazard another stroke. 





While the United States is restricting the exports 
of gold and has been encouraging the shipments of 
silver to India, word comes from Peking that China 
has announced regulations forbidding the exports of 
silver and copper money which is needed, it is 
argued, in the Government’s campaign against the 
rebels in the south. An agreement has been signed 
between the Chinese War Minister and the Taihel- 
kumel Japanese Co. for a loan of 50,000,000 yen 
to be issued at 50 and bearing 7% interest, Chinese 
Treasury bonds being given as security. The 
scheme, it is stated, is the most extensive ever 
attempted in China and consists in the formation 
of a company which will virtually monopolize all 
imports and exports requiring Government permits, 
including iron, rice, arms, ammunition, railway 
material, &c. Chinese only are eligible as share- 
holders of the company, but it is understood that 
the Japanese will provide the entire capital while 
the Chinese will receive 40% of the shares. 





Lord Robert Cecil, Under Secretary of State for 
Foreign Affairs, gave details at a dinner in London 
on Monday last of a plan for pooling all Allied 
shipping. He alluded to the pooling of Allied food 
supplies and Allied munitions. The speaker ex- 
plained that the Allied Maritime and Transport 
Council was established last December at a meeting 
of all the Allies. It had grown and its organization 
had been completed, but its central principle re- 
mained what it always was, namely the necessity 
of allied control for Allied supplies. ‘‘We have,” 
the speaker said, ‘‘seen lately much to cheer us. 
That, however, is no reason for diminished effort, 
but rather for increased effort. Now is the time to 
strike a definite and final blow at our enemies. As 
far as the actual fighting is concerned, that is in 
other hands and in hands which give us no anxiety. 
We have profound confidence in our armies and our 
commanders. In order to feed our armies apart 
from our civil population we have got to pool all our 
resources, we must bring together the whole economic 
strength of our Allies. The accomplishment of that 
task is not so easy. In this and many other matters 
we are fighting under a certain disadvantage. Our 
enemies have been content to enslave themselves 
to the German General Staff. That gives them a 
certain unity of control, a certain protection of 
machinery which it is difficult for us to imitate, for 
after all the essential part of our struggle is that 
we are free nations, that we claim the right to decide 
each for ourselves what is necessary in the interests 
of the general cause in which we are engaged.” 
Lord Cecil concluded by stating that the key to 
Allied control was Allied shipping. But though it 
was of the greatest importance that there should be 
a common Allied control of shipping, yet even that 
could not be made perfect unless there also was 
accorded full consideration of the Allied needs. It 
was, the speaker declared, the co-ordination of the 
Allied needs and Allied resources with Allied shipping 
which would make an overwhelming economic power 
of the alliance. 
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Shipbuilding accounts continue satisfactory so 
far as the British and American yards are concerned. 
An official announcement by the British Admiralty 
on Wednesday reported that British merchant ship- 
building completed and entered for service in the 
month of August amounted to 124,695 tons. The 
American yards last month delivered a total of 66 
ships, aggregating 340,145 dead weight tons. This 
exceeds the heretofore high record month of June, 
when 295,000 dead weight tons were delivered. The 
total of American deliveries during August in- 
cluded 44 steel ships, aggregating 260,645 dead 
weight tons and 22 wooden and composite ships, 
aggregating 79,500 dead weight tons. British ship- 
ping figures show that during the first six months 
of 1918 sinkingsof the entire world totaled 2,890,293 
gross tons, which was in excess of the 2,113,591 gross 
tons of shipping produced by the world to replace 
the lost cargo space. It is believed that the 
Allies are now producing shipping faster than that 
sunk by U-boats and that this from now on will 
continue a permanent factor. Recent reports have 
placed the total of vessels under construction in 
Germany at 960,000 tons, though later accounts 
declare that ships included in this total were launched 
before the war began. 





Following an attack on the British Embassy in 
Petrograd last Saturday, the British Consulate at 
Moscow was attacked on Thursday by Bolshevik 
mobs. The second attack appears a response to 
the action of the British Government in its demand 
on the Bolshevik Government for reparation for 
the Petrograd reports and threat of outlawry 
for the members of the Soviet Government should 
it fail to give complete satisfaction or should 
further acts of violence be committed against 
British subjects. There are estimated to be about 
100 British subjects yet in that part of Russia in 
which the Bolsheviki rule. In Saturday’s attack 
Captain Francis Cromie, an attache of the Em- 
bassy, was killed in the course of a “search of 
the Embassy.’’ Forty persons, for the most part 
British subjects, were arrested. The Bolsheviki 
authorities claimed to have received a report charg- 
ing connection between various counter-revolutionary 
organizations and the Embassy. One of the Bol- 
shevik Commissioners was thereupon instructed 
to investigate the report on the supposition that 
the counter-revolutionists, Savinkoff and Filonenko, 
were hiding in the Embassy. Accompanied by a 
detachment of scouts the Commissioner went to 
the Embassy, and, proceeding to the third floor, 
was met by shots which killed one of the scouts 
and wounded another. A fight ensued and the 
scouts were obliged to fire, the Commissioner de- 
clares, and Attache Cromie was killed. It is alleged 
that weapons and compromising documents were 
found in the Embassy. A dispatch received at 
London on Wednesday reported the assassination 
of the former Russian Empress and her daughters. 
Doubt is cast upon the accuracy of the report, how- 
ever, from the fact that negotiations were in progress 
for removing the former Empress and her daughters 
from Russia to Madrid. All the relatives of Alex- 
ander Kerensky, the former Provisional President 
of Russia, have been arrested by order of the Bol- 
shevik extraordinary commission. 

Telegrams telling of the departure from Russia 
of Americans and members of the Allied Commis- 





———————— ———— 
sions were received by the State Department on 
Thursday from Helsingfors and Stockholm. The 
American party is made up of 40 American officials, 
40 Y.M.C.A. workers, 2 Red Cross workers, 25 
employees of the National City Bank and 15 other 
Americans. 

Following last week’s similar action by Great 
Britain, the United States on Tuesday recognized 
formally the Czecho-Slovak National Council as a 
de facto belligerent government clothed with proper 
authority to direct the military and political affairs 
of the Czecho-Slovak peoples. A state of belliger- 
ency is recognized to exist between the Czecho- 
Slovaks and the German and Austro-Hungarian 
peoples. Our State Department announced that 
it was prepared to enter formally into relations with 
the de facto Government thus recognized for the 
purpose of prosecuting the war against the common 
enemy. Washington also has received advices that 
the Czecho-Slovak forces in Russia are being aug- 
mented by desertions to them from the Bolsheviki. 
Regarding the military operations of the Allies in 
Siberia, the Japanese War Office reports that the 
right column of Allied troops pursuing the enemy 
beyond the Uyeraya River halted on Aug. 26 at 
Nadoujaya, 10 miles east of Simakoff. The left 
column occupied the eminence north of Simakoff 
and the centre reaching Simakoff stopped there. 








“Soberly confident” is the expressive description 
of the condition in the London markets for securities 
recorded this week by a press correspondent at that 
centre. The markets, he declares, are not excited 
by the excellent war news. A few large holders are 
taking the opportunity to realize on a portion of their 
war loan holdings. The fact that the quotation is 
above the issue price is significant, he points out, 
in view of the fact that the depreciation fund is in- 
operative when the quotation gets above 95. An- 
other correspondent declares that the City expects 
the German resistance will increase in the next few 
weeks with the anticipated slower progress of the 
Allies. ‘Nevertheless,’ he continues, “it is now be- 
lieved that there must be some hidden weakness to 
explain the character of the German retreat. Such 
conjectures especially recall the mysterious delay 
between Germany’s two offensives of March and 
July, which enabled the Allies to strengthen their 
own position to such purpose.’”’ Spanish securities 
have been in good supply on the London market and 
have declined sharply following reports that fric- 
tion of a serious character had arisen between Madrid 
and Berlin. Mining stocks were firm, those of the 
base metal description prominent. Iron and steel 
industrial shares were strong under the leadership of 
Vickers, on reports of approaching developments 
the character of which was not mentioned in the 
cable. Shipping shares were firm, Peninsula & 
Oriental rising 33 points to 460 on Thursday, Cunard 
shares rising 15 points to 120 on Wednesday, 
Royal Mail 8 points to 150, and Furness Withy 9 
points to 86. Rumors have been revived of a pro- 
posed amalgamation of the leading British lines. In 
addition to this, the suggestiou is heard that there is 
to be established something of a community of in- 
terests with respect to shipping between the Allies 
after the war. Tenders are being invited in Lon- 


don for £1,300,000 Metropolitan Water Board one- 
year bills to meet those maturing in New York 
The London Stock Exchange Committee 
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has decided, effective Oct. 1, to raise brokerage com- 
missions from \% to 3-16 of 1% on Consols and War 
Loans and to 14 of 1% on other British Government 
stock. The committee has also decided that, 
whereas brokers have the discretionary right to charge 
half rates on transactions exceeding £1,000, they now 
must charge the full minimum scale on £2,500, 


granting reduction of one-half only on any excess 
thereto. 





Last week’s sales of British war bonds totaled 
£17 204,000, which compares with £218,568,000 the 
week preceding, and making the aggregate of sales 
through the banks to Aug. 31 £1,010,933,000. The 
post offices reported for the week ending Aug. 24 
sales of bonds amounting to £403,000, bringing the 
sales under that head up to £36,722,000. The 
previous week’s sales by the post offices were £406,- 
000. War Savings certificates of £1 each disposed of 
in the week of Aug. 24 reached a total of £1,957 ,000, 
making the aggregate ultimate indebtedness in this 
direction £229,249,000. 





The British Treasury statement for the week 
ended Aug. 31 again showed expenditures in excess 
of revenues and a further decline in the Exchequer 
balance was recorded. The steady expansion is 
continued in the volume of Treasury bills outstand- 
ing, which this week totaled no less than £1,063,- 
799,000, an increase of £6,435,000. The week’s 
expenses were £55,169,000 (against £41,474,000 for 
the week ending Aug. 24), while the total outflow 
including repayments of Treasury bills and other 
items, aggregated £143,861,000, against £110,239,- 
000 a week ago. Receipts from all sources equaled 
£143,769,000, comparing with £109,636,000 the 
week before. Of this total, revenues contributed 
£12,338,000, in comparison with £12,160,000 last 
week; war savings certificates were £1,200,000, 
against £1,500,000, and other debts incurred £9,- 
863 ,000, against £11,143,000. War bonds amounted 
to £21,857,000, against £18,371,000, while advances 
reached a total of £10,000,000, as compared with 
£5,000,000 the previous week. Treasury bills 
issued amounted to £88,331,000. Last week the 
total was £61,312,000. The Exchequer balance 
now stands at £11,336,000, ‘a decrease of £92,000, 
and comparing with £11,428,000 a week ago. 





No changes are to be noted in official discount 
rates at leading European centres, from 5% in Lon- 
don, Paris, Berlin, Vienna and Copenhagen; 6% 
in Petrograd and Norway; 64% in Sweden and 
414% in Switzerland, Holland and Spain. In 
London the private bank rate continues to be qouted 
at 3 17-32% for sixty-day and ninety-day bills. 
Call money in London is still reported at 3%. 
As far as we have been able to ascertain, no reports 
have been received by cable of open market rates at 
other European centres. 





The Bank of England announces another increase 
in its stock of gold for the week (£388,033) although 
total reserves were reduced £597,000, resulting from 
the increase of £985,000 in note circulation. De- 
clines were shown this week in the deposit items 
and the proportion of reserve is 17.65, against 17.80% 
a week ago and 1874% last year. There was an 
increase in public deposits of £2,094,000, but this 
was offset by a contraction of £4,384,000 in other 





“a 
deposits and of £1,288,000 in Government securities. 


Loans (other securities) declined £367,000. Thread- 
needle Street’s gold holdings aggregate £69,932,857: 
Last year the total was £54,288,561 and in 1916 
£55,341,803. Reserves total £29,785,000, which 
compares with £32,068,191 in 1917 and £37,5279683 
the year before. Loans now stand at £98,886,000, 
as against £97,739,184 last year and £95,739,358 
in 1916. Clearings through the London banks for 
the week were £436,280,000, in contrast with 
£407 ,120,000 last week and £352,650,000 a year ago. 
Our special correspondent is no longer able to give 
details by cable of the gold movement into and out 
of the Bank for the Bank week, inasmuch as the 
Bank has discontinued such reports. We append 
a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 
Sept. 4. Sept. 5. Sept. 6. Sept. 8. Sept. 9, 
£ £ £ £ £ 
Circulation 58,597,000 40,670,370 36,264,120 31,790,860 35,221,585 
Public deposits.... 37,012,000 44,461,822 52,218,939 129,587,552 24,406,348 
Other deposits -_-._. 131,725,000 124,997,022 105,094,078 85,942,422 130,704,462 
Govern’t securities. 58,166,000 57,794,320 42,187,947 34,418,357 25,747,587 
Other securities_... 98,886,000 97,739,184 95,739,358 145,230,005 116,922,759 
Res’ve notes & coin. 29,785,000 37,527,683 54,138,361 30,736,844 


Coin and bullion... 69,932,857 55,341,803 67,479,221 47,608,429 
Proport’n of reserve 


to liabilities 


32,068,191 
54,288,561 
aoe 3 17.65% 

5% 


18.92% 
5% 


23.85% 
6% 


24.11% 
5% 


19.81% 
5% 





The Bank of France in its weekly statement shows 
a further gain in its gold holdings, the increase for 
the current week being 768,000 francs. The aggre- 
gate gold holdings, including 2,037,108,500 francs 
held abroad, now total 5,436,150,175 francs. In 
1917 and 1916 the amounts were 5,313,880,134 francs 
and 4,817,319,699 francs, respectively, including 
2,037,108 ,484 francs and 573,773,871 francs held 
abroad in the respective years. The other changes 
during the week include a rise of 29,933,000 francs 
in Treasury deposits and a gain of 6,967,000 francs 
in advances. On the other hand, several declines 
were also recorded, silver showing a decrease of 
323,000 francs, bills discounted falling off 11,457,000 
francs and general deposits receding 200,140,000 
francs. Note circulation expanded 293 ,423 ,000 francs 
bringing the total outstanding up to 29,727,389,000 
francs and comparing with 20,857 ,242,780 francs in 
1917 and 16,598,861,595 frances the year previous. 
On July 30 1914, just prior to the outbreak of war, 
the total was 6,683,184,785 francs. Comparison 
of the various items with the statement of last week 
and corresponding dates in 1917 and 1916 are as 


follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of- 











for Week. Sept.61918. Sept.61917. Sept. 71916. 
Gold Holdings— Francs. Francs. Francs. Francs. 
i en. enn Inc. 768,000 3,399,041,675 3,276,771,649 4,243,545,828 
pS eae re am No change. 2,037,108,500 2,037,108,484 573,773,871 
0 ne Inc 768,000 5,436,150,175 5,313,880,134 4,817,319,699 
es me bibe Dee 323,000 320,175,000 260,085,121 337,497 462 
Bills discounted...Dec. 11,457,000 892,479,000 560,050,389 387,817,669 
Advances. ..-...--- Inc. 6,967,000 834,129,000 1,132,019,278 1,173,556,874 


Note circulation. ..Ine.293,423,000 29,727,389,000 20,857,242,780 16,598,861 ,595 
Treasury deposits..Inc. 29,933,000 328,502,000 45,192,937 171,337,059 
General deposits. ..Dec200,140,000 3,277,166,000 2,663,749,582 2,122,214,086 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, was 
about as anticipated. The loan item was again 
lowered, this time $31,679,000. Net demand de- 
posits showed a gain of $45,252,000 to $3,682,421,- 
000 (Government deposits of $216 ,255,000 deducted), 
while net time deposits declined $1,195,000 to $159,- 
403,000. Cash in vaults (members of the Federal 
Reserve Bank) was reduced $3,307,000 to $95,203,- 
000 (not counted as reserve). Reserves in the Fed- 


eral Reserve Bank of member banks increased $1,- 
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403 ,000 to $523 ,628,000. The reserve in own vaults 
(State banks and trust companies) expanded $28,- 
000 to $11,287,000. Reserves in other depositories 
(State banks and trust companies) gained $370,000 
to $8,377,000 Aggregate reserves registered a small 
increase, namely, $1,801,000, to $543 ,292,000, which 
compares with $505,533,000 held a year ago. This, 
however, was turned into a decrease in the ease of 
surplus because of an increase in reserve required of 
$5,828,480, the loss being $4,027,480, thus bringing 
the total of excess reserves to $55,327,750 on the basis 
of 13% reserves for member banks of the Federal 
Reserve system (but not counting $95,203,000 cash 
in vaults held by these banks). At the corresponding 
date in 1917, surplus totaled only $12,307,900. The 
bank statement in greater detail is given in a subse- 
quent section of the “‘Chronicle.” 





With the exception of Wednesday, following the 
payment by J. P. Morgan & Co. of about $200,000,- 
000 on account of the two-year 5% secured notes of 
the United Kingdom of Great Britain and Ireland, 
call money has been maintained by lenders at 6% 
during the week. On Wednesday a 5% rate was 
named. The release of the funds in question ex- 
erted no appreciable influence in the matter of fixed 
maturities. In a word, the money situation in New 
York to-day is that it has been stabilized on a 6% 
basis for what business is permitted to pass. The 
closest scrutiny is being exercised by all classes of 
lenders as to the objects for which borrowers are ap- 
plying for funds. Among Stock Exchange houses 
there still is a widespread indisposition to undertake 
business requiring an important amount of banking 
accommodation. The Money Committee thus far 
has distributed funds in sufficient amounts to pre- 
vent any advance from 6% on mixed collateral. 
But commission houses feel that they may at any 
moment be placed in a position wherein they would 
be unable to obtain new funds to replace loans that 
were called. Furthermore, a 6% rate completely 
nullifies a not unimportant source of profit to Stock 
Exchange members, that is to say, the profit con- 
tained in the difference between the 6% rate they 
usually charge their own customers and the 2% rate 
or thereabouts at which they are able in normal times 
to borrow from the banks themselves. Conse- 
quently, the entire profit on a buying transaction is 
to-day 1% of 1%, which is not sufficient remunera- 
tion, according to the more conservative class of 
Stock Exchange brokers, for undertaking the risks 
of financing transactions on a scale which could 
hardly fail to cause trouble in the event of a sudden 
shutting down of the supply of call money. Some 
houses, it is understood, have resorted to the prac- 
tice of charging a commission for obtaining loans for 
their customers. This, however, has not become a 
general practice, and many of the larger houses are 
disinclined to introduce the system on the ground 
that if they themselves obtain a large profit when 
money rates are low, they ought in justice to their 
customers assume some degree of responsibility when 
rates become higher. The Governors of the New 
York Stock Exchange yesterday adopted the fol- 
lowing resolution: 

“Resolved, that the Committee on Business Con- 
duct be and is hereby authorized to require from the 
members of the Exchange or their firms a daily 
statement of the amount of money borrowed on 
time and on call.” 





No reports have become available as to the 
extent assumed by the movement recently insti- 
tuted of loaning funds on call on acceptances. 
The rate on this class of business continues at 
414%, which of course is a substantial reduction 
from the 6% rate required on the regular market for 
call loans. The New York Clearing House Associa- 
tion has announced this week a modification of the 
exchange charge on acceptances payable out of town. 
Instead of a minimum charge of 1-10 of 1% on ac- 
ceptances, payable outside of New York City, the 
minimum charge has been reduced to 1-40 of 1%. 
Many of the out-of-town banks desired the charge 
abandoned entirely. The Clearing House is now 
considering a proposed amendment to prohibit its 
members from paying any collection charges in ex- 
cess of those fixed through the Federal Reserve banks. 
This is along the same lines as the recent Clearing 
House action which limits the rate of interest to’ be 
paid on.bank deposits to figures corresponding with 
the prevailing ninety-day discount rate for the Fed- 
eral Reserve banks. 

Several capital applications have appeared on the 
market this week. A distributing syndicate of 
bankers has been formed for the purpose of selling 


$33 400,000 Interborough Rapid Transit Co. three- 
year 7% secured convertible notes which are to be 


offered publicly at 9814 and interest, yielding slightly 
over 714% interest. A part of these notes—those 
taken by the War Finance Corporation, which are not 
to exceed $12,500,000—are to be sold proportion- 
ately with those taken by the syndicate and under the 
same terms as to selling commissions Local bank- 
ers are offering $1,500,000 Pennsylvania Electric Co. 
7% secured gold notes at 971% and interest, which 
may be considered more or less representative of the 
rental rates for capital ruling at the present moment. 
Another banking firm is offering $1,028,000 serial 
6% bonds of the Lake Worth Drainage District of 
Palm Beach County, Fla., at par anda ccrued interest. 

Dealing with specific rates for money, call loans 
this week ranged between 5@6%, against a single 
rate of 6% during the week previous. Monday 
was a holiday (Labor Day). On Tuesday there 
was no range, 6% being the high, low and ruling 
figure for the day. Wednesday the high was still 
at 6%, which was also the rate quoted for renewals, 
but there was a decline to 5% for the low. Thurs- 
day and Friday, however, the rate went back to 6%, 
which was the only figure quoted on each day, and 
at which renewals were negotiated. These figures 
apply to mixed collateral loans. Loans on all- 
industrial collateral are quoted % of 1% higher. 
Demand loans on bankers’ acceptances continue at 
414%. For fixed maturities the market position 
remains practically the same. Nominally the rate 
is 6% for all periods from sixty days to six months, 
but the volume of business passing is of negligible 
proportions and confined mainly to a few renewals. 
A year ago sixty days was quoted at 5%, with ninety 
days, four, five and six months at 5@514%. 

Commercial paper has not ruled active. A fair 
demand isreported. Offerings, however, were aslight 
as ever and served to limit transactions in this class 
of trading. Six per cent is still the rate quoted for 
sixty and ninety days’ endorsed bills receivable and 
six months’ choice names as well as names not so 
well known without discrimination. 

Banks’ and bankers’ acceptances were in fairly 
good demand and both local and out of town bankers 
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were in the market as tne, although transactions 
failed to reach important proportions. There was 
a firm undertone, with quotations showing no essen- 
tial change. Detailed rates follow: 








Spot Deitoery- Deltvery 

Ninety Stay Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks________ 4%@4% 4%@4% 4%@4 4% bid 
Eligible bills of non-member banks_...474,@45% 4144@4%, 44%@4% 4% bid 
PE ROD digs cpnan cs nnn tech acned 54¥@4% 54%@4% 54%@4% 6 ~ iODid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 


paper at the different Reserve banks are shown in the 
following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 






































ag ; iw 8 
. 2.2 
CLASSES ¢ ra ¥ fs S| 8 : 
OF |8/% ig|¢§ 3/8 S 
DISCOUNTS AND LOANS =|". | § : E g & ae : = 
eo 2 } . - i's 
Si2\ea 2/5 /a@|/2i& & 
Discounts— * | 
Within 15 days, incl. member } | 
banks’ collateral notes_....4 |4 |4 |4%/4%4 |4 |4 |4 |4m%/4 {4 
16 to 60 days’ maturity___| 434| 434/431 4%|5 | 4%4| 43¢| 434) 43% 5%) 4%4/ 4% 
61 to 90 days’ maturity___| 43%4| 434| 4% 4%15 | 4%143%4)/4%15 |5&\5 | 4% 
Agricultural and live-stock re © 
paper over 90 days_______ 15 |8 4 54%) 5M 434) 534) 54) 534 534) 5) 5 
Secured by U. 8. certificates | 
of incebtedness or sean j 
erty Loan bonds— | | 
Within 15 days, including! = 
member banks’ collat- | | 
eral notes. ___.-_.__.-- |\4 |4 |4 |4 {44/4 |4 |4 |4 |4%)4 |4 
16 to 90 days maturity... 434 4% 4%) 4%4| 4%/ 4%) 4% 4%) 4% 414%) 4% 
Acceptances— | i 
1 to 60 days’ maturity. .._- |4%| 4% 436] 436) 436 4% 436 43 4% 4%| 4/4120 
61 to 90 days’ maturity___.- | 4341 444! 444 44! 4441 441 441 414 4%) 451 4% 





* Rate of 3 to 4%% for 1-day discounts in connection with the loan operations 
of the Government. 

a 15 days and under 4%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 





Sterling exchange has remained without note- 
worthy feature, rates being still virtually pegged 
and not subject to change by the variations of de- 
mand and supply. Referring to rates in detail, 
sterling exchange on Saturday, as compared with 
Friday of last week, ruled without quotable change, 
with demand still at 475%, cable transfers at 
4 76 9-16 and sixty days at 4 73@4 73144. Monday 
was a holiday (Labor Day). On Tuesday trading 
was dull and featureless and rates remained pegged 
at 4 751% for demand, 4 76 9-16 for cable transfers 
and 4 73@4 734 for sixty days. A slightly easier 
tone developed on Wednesday with fractional de- 
clines recorded in demand, which ranged at 4 75 7-16 
@A 75%, and cable transfers at 4 7655@A4 76 9-16; 
sixty days continued at 4 73@4 7314. Thursday’s 
dealings were exceptionally quiet and rates, which 
were more or less nominal in character, remained 
without change from the previous day’s levels. 
On Friday the market was fairly well maintained 
and still unchanged. Closing quotations were 4 73 
@A4 73% for sixty days, 475 7-16@4 75% for 
demand and 4 7655@4 76 9-16 for cable transfers. 
Commercial sight bills finished at 4 75@4 7514, 
sixty days at 4 7154@4 71%, ninety days at 4 70@ 
4 7034, documents for payment (sixty days) at 
4 71@4 7144 and seven-day grain bills at 4 7444@ 
4 7434. Cotton and grain for payment closed at 
475@4 754%. There were no gold exports or 
imports reported for the week. 





Comparative quiet ruled in the Continental 
exchanges this week. While rates were as a rule 
maintained at all of the Entente centres, no further 
sensational changes are to be noted. Frances were 
firm, at or near the high levels of the preceding 
week, while lire have ruled steady at the official 





figures promulgated by the Division of Foreign 
Exchange last week. Latest cable advices indicat- 
ing the continued favorable progress of Franco- 
American and British troops in France and Flanders 
made a good impression on market sentiment, 
though it has been pointed out in some quarters that 
the recent phenomenal advances that have taken 
place in French and Italian exchange were due almost 
wholly to the preconcerted efforts of the Govern- 
ments concerned for the regulation of exchange and 
not as a result of enthusiasm over successes at the 
front. In the case of rubles, no change has been 
noted and the quotation remains deadlocked, with 
no business being done. A dispatch by way of 
Amsterdam under date of Sept. 4, states that 
another sharp decline in rates of exchange of the 
Central Powers at that centre has taken place. 
The official London check rate on Parish finished 
at 26.10, compared with 26.25 last week. In New 
York sight bills on the French centre closed at 5 50 
against 5 46; cables at 5 49, against 5 45; commercial 
sight at 5 5034, against 5 4634, and commercial 
sixty days at 5 5514, against 5 521% on Friday of 
the previous week. Lire finished at 6 36 for bankers’ 
sight and 6 35 for cables, which is the same as a week 
ago. Rubles continue to be quoted at 14 for checks 
and 15 for cables. Greek exchange has not been 
changed from 5 1334 for checks and 5 15% for cables. 

In the neutral exchanges continued weakness has 
been shown, with sharp declines noted in all of the 
Scandinavian rates and in Swiss and Dutch exchange. 
Swiss francs broke to as low as 4 49 for checks, an- 
other new low record, while guilders checks declined 
to 47, the lowest on the current movement. Depres- 
sion on the London and European markets was held 
to be mainly responsible for the recessions on this 
side, which is not at all surprising, since the un- 
derlying cause for the steady downward trend 
of late has been the war -news. Spanish pese- 
tas continue heavy, though without important 
change. While full details are not yet available re- 
garding negotiations over the commercial credit to 
be awarded our bankers by Spain, the fact that Span- 
ish exchange has been moving so decidedly in favor 
of New York and London is proof that arrangements 
between London, New York and Madrid are making 
favorable progress. It must not be overlooked, 
however, that the consummation of these negotia- 
tions has been greatly aided by the diplomatic strain 
existing between Berlin and Madrid, as well as by the 
Allied military successes. As bearing upon the ex- 
change question, it is asserted that 40,000 bales of 
cotton of a value of about $6,800,000 are to be shipped 
to Spain monthly for the remainder of the year, or as 
long as needed to liquidate the proposed loan. A 
large tonnage of steel and petroleum is also expected 
to be shipped. 

Bankers’ sight on Amsterdam finished at 47, 
against 5034; cables at 4734, against 5114; commercia] 
sight at 46 15-16, against 50 11-16, and commercial 
sixty days at 46 13-16, against 50 9-16 last week. 
Swiss exchange, after declining to 4 49 for bankers’ 
sight bills, rallied partly and closed at 4 49, with 
cables at 4 47. A week ago the close was 4 23 and 4 21. 
Copenhagen checks finished at 30.20, and cables at 
30.60, against 30.60 and 31.00. Checks on Sweden 
closed at 33.00 and cables 33.50, which compares 
with 34.40 and 34.80, while checks on Norway fin- 
ished at 30.60 and cables 31.00, comparing with 
31.00 and 31.40 the week preceding. Spanish 
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paetas closed at 23.15 for checks and 23. 35 for cables. 
This compares with 23.40 and 23.60 last week. 

As regards South American quotations, the rate 
for checks on Argentina has been advanced to 44.50 
and 44.65, for cables, against 44.25 and 44.65. 
For Brazil the check rate declined to 23.85 and cables 
at 24.00, in contrast with 24.50 and 24.75 last week. 
The Chilian rate continues at 15 13-32, while Peru 
is still at 57. Far Eastern rates are as follows: 
Hong Kong, 8814@8834, against 87@8714; Shang- 
‘hai, 130@13014, against 125@125'4; Yokohama, 
543, @55; against 5414@5434; Manila, 50@504; 
against 4974@50; Singapore, 56@5614 (unchanged); 
Bombay, 37@3714 (unchanged), and Calcutta 
(cables), 35.73 (unchanged). 





The New York Clearing-House banks, in ther 
operations with interior banking institutions, have 
gained $1,716,000 net in cash as a result of the cur- 
rency movements for the week ending Sept. 6. 
Their receipts from the interior have aggregated 
$7,925,000, while the shipments have reached $6,- 
209,000. Adding the Sub-Treasury and Federal Re- 
serve operations, which together occasioned a loss of 
$78,967,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a loss of $77,251,000, as 
follows: 














| ! 
Week ending Sept. 6. | Into | Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement. __..--- | $7,925,000 $6,209,000,Gain $1,716,000 
Sub-Treasury and Federal Reserve | 
SEN boca cadenchwiesooccce | 29,172,000! 108,139,000|Loss 78,967,000 
I iad Scrape at tes lawton qeace oo mnaubsabe | $37,097,000 $114,348,000!Loss $77,251,000 





The following table indicates the amount of bullion 
in the principal European banks: 

















September 5 1918. September 6 1917. 
Banks of. 
Gold. Silver. | Total. | Gold. Silver. | Total. 
£ : 

England_-| 69,932,857) --..---+ | 69,932,857) 54,288,561) _______. | 64, 288, 561 
Francea__|135,961,680| 12,800,000 148,761,680 131,070,865 10,400,000 141,470,865 
Germany _ 117,402,300, 5,989,250 123,391,550120,151,550 4,802,250 124,953,800 
Russia *__|129,650,000) 12,375,000 142,025,000 129,162,000, 12,512,000 141,674,000 
Aus-Hun c| 11,080,000) 2,289,000! 13,297,000) 14,000,000 3,200,000; 17,200,000 
Spain _.__| 87,187,000) 25,973,000 113,160, 000! 70,975,000 29,546,000 100,521,000 
Italy._._- 37,226,000, 3,077,000, 40,303,000 33,393,000 2'616,000, 36,009,000 
Netherl’ds| 59,172,000 600,000 59,772,000 54,738,000 602,400 55,340,400 
Nat. Bel.h| 15,380,000, 600,000, 15,980,000) 15,380,000 600 000 15,980,000 
Switz’land| 15,381 000) Poe Papal 15, 381,000 13,732,000 _______- 13,732,000 
Sweden._-| 14,287,000) -....--- 287,000| 11,365,000 ________| 11,365,000 
Denmark -| 10,493,000, 131,000 io. a4 000) 10,840,000 152,000 10,992,000 
Norway.-| 6,757,000; -...---- | 6,757, 000 7,151,000 7,151,000 


ween ween) 


64,430,650 730,677 ,626 
64,461,500 731,178,451 


a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 

* No figures reported since October 29 1917. 

ec Figures for 1918 those given by “British Board of Trade Journal” for Dec. 7 
1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 

h August 6 1914 in both years. 





Tot. week - 709,837,837, 63,834,250 773,672,087 666, 246,976 
Prev. week 714,701,071) 63,944,300 778,645,371 666,716,951 











THE ANNIVERSARY OF THE MARNE. 


The fourth anniversary of the Battle of the Marne 
in 1914 has occurred this week under circumstances 
such as rarely surround an occasion of the sort. 
Coincidence of place and time in military campaigns 
is infrequent enough in history—as the Germans 
learned when they fixed their calculations of 1914 
for the capture of Paris on the forty-fourth anni- 
versary of the surrender of the French Emperor at 
Sedan on Sept. 1 1870. A very different historical 
event was on the cards, almost at that very date. 
But this week’s observance of Joffre’s great victory 
in the battle which began on Sept. 5 1914 has certain 
remarkable coincidences. Had the anniversary oc- 
curred only six weeks ago, instead of this present 
week, it would have provided perhaps the closest 
recorded parallel of time, place and circumstance 
in all military history. 

The military critics have not yet wearied of draw- 
ing attention to the almost unbelievably close 





analogy between the Battle of the Marne in Sep- 
tember 1914 and the Battle of the Marne in July 
1918. On both occasions the German army was 
sweeping over France with seemingly irresistible 
force. On each occasion the fortunes of France and 
her allies seemed at low ebb, and oneach, the boasting 
of the Kaiser and his generals appeared to be war- 
ranted by the military situation. In 1914, as in 
1918, a French commander whose temperament 
favored aggressive fighting had been steadily re- 
tiring before the enemy. 

But in both episodes the time came when, at a 
point deliberately selected by the Allied High Com- 
mand, the retreat suddenly ceased, and the moment 
was one in which gross over-confidence on the part 
of the German High Command had induced reckless 
departure from ordinary rules of military safety. 
The advance of the Crown Prince’s foremost army 
last July beyond the line where support by his re- 
serves was obtainable, and the crushing attack on 
this exposed force by the French commander, almost 
exactly duplicated Von Kluck’s experience of four 
years ago. That it should have done so on the very 
river where the German advance was turned into 
a disorderly retreat in 1914, certainly completed 
the parallel. 

The first Battle of the Marne has been frequently 
referred to as a “‘miracle.”’ In the light, however, of 
the careful study which has been applied to the 
strategy of the battle, military opinion is beginning 
to fix itself on conclusions which are quite able to 
dismiss the miraculous. The two Marne battles 
may to-day, indeed, be judged in the light of one 
another, and the general facts established by such 
consideration will go far to explain the result on 
both occasions. 

German military over-confidence was combined, 
in the one case as in the other, with a rigid system 
of German strategy. In September 1914 the Ger- 
man line stretching from Paris to Verdun was in such 
shape that a serious break at any point was bound to 
disorganize the whole, and was located at such dis- 
tance from its base that an actual reverse would 
upset the entire plan of campaign. On each oc- 
casion that condition had been created at the precise 
hour when the French commander had placed a 
substantial reserve army at exactly the point where 
he needed it, and had done so in face of absolute 
belief by the German commanders that no such 
reserve army did or could exist. 

The result in 1914, as in 1918, was that when, the 
weak spot of the German line having been pene- 
trated, the French dealt a vigorous blow along the 
whole opposing line, the German army fell into 
instant disorder. It is customary to refer to the 
German retreat on both occasions as masterly. But 
it is not to be forgotten that the 50-mile retreat, 
even in 1914, did not merely surrender the tangible 
fruits of the campaign, but that the loss of men 
and abandoned material by the Germans was as 
heavy as that of the Allies had been on their own 
retreat from Belgium. Even to-day, it is not cer- 
tain whether Von Kluck’s army would have gotten 
away atall, but for Sir John French’s delay of nearly 
a day in following up its retreat—a delay which was 
the one flaw in the otherwise almost faultless Allied 
strategy at the first Marne. 

On the other hand, it will be recognized to-day 
that, if the Allied army had then possessed its pres- 
ent training and equipment, the Germans would 
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hardly have been able to make a stand on the Aisne. 
What we have seen this summer has been repetition 
of the German strategic blunders of 1914. Their 
campaign plans have again been completely ruined 
by superior generalship on the other side, but with 
the fruits of victory gathered up through unrelenting 
pursuit, in a way which was not physically possible 
four years ago. 

There are other conclusions of a broader character 
to be drawn from these comparisons; they tend on 
the whole to shatter certain pre-conceptions, long 
entertained regarding the European military insti- 
tutions. One teaching of the two Marne battles is 
the undeniable inferiority of the German High 
Command to the French. This question has now 
been conclusively tested, and the test has placed the 
palm for better generalship altogether with the French, 
Experience of the war has shown convincingly that 
the German Staff, however skilled in applying 
German textbook methods and however competent 
in drilling its military units, is conspicuously lacking 
in that power of military imagination which con- 
stituted the genius of the Napoleons, the Marl- 
boroughs, the Fredericks and the Stonewall Jacksons 
of history. 

The second inference has to do with the qualities 
of the German soldier and the German army, as 
compared with the French. During many years, 
all of us had been educated in the belief that a 
French army’s courage and capacity could be de- 
pended on only during a successful forward, move- 
ment—“‘it is like their own champagne,” people 
used to say—whereas the German soldier was the 
sure anchor to his army’s cause, in retreat and ad- 
versity as in victory. This view can certainly be 
held no longer in the light of the four past years. 

It has been the French soldier who, in the with- 
drawal to the Marne in 1914 as in the retreat before 
the German offensive of 1918, has displayed in the 
highest degree the qualities of tenacity, patience and 
endurance under military reverse. The magnificent 
manifestation of this spirit was what really won the 
first battle of the Marne after what had seemed to 
be disastrous defeat—which held the ranks to perfect 
discipline on a long and discouraging retreat, and 
which evoked the wearied army’s brilliant response 
to Joffre’s order of Sept. 5 1914, for it to “allow 
itself to be slain where it stands rather than 
give way.”’ On the other hand, the conduct of the 
German army on its first retreat was one example 
of the shaking of morale which was bound to follow 
reverse, and the present seemingly complete de- 
moralization in that army is the final proof of it. 

Between the two opposing armies, skill of the 
High Command in conducting retreat under dis- 
advantageous circumstances may perhaps be equally 
apportioned; the distinction won by von Kluck and 
von Boehn, in extracting their armies from a danger- 
ous position, was greater than the distinction gained 
as yet by any German General on the offensive. 
But we are just beginning to discover the difference 
in human material with which the two commands 
had to deal. Both battles of the Marne proved one 
very grave defect of German generalship—its under- 
estimate of its adversary and its consequent over- 
estimate of the chances of a campaign. But this, 
in military science and tradition, is the unpardonable 
sin. That the German High Command should have 
committed that blunder, not once but twice, and 
on the second occasion under circumstances when it 
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was infinitely less excusable than on the first, is 
sufficient witness to the illusion which the world 
has long entertained regarding the perfection of 
German generalship. 

The German Crown Prince appears now to recog- 
nize all these things—and he may well do so, seeing 
that he was in command of the army which lament- 
ably failed to fulfill its own predictions on the east 
wing of the line in 1914, as he was of the army which 
engaged in the futile and disastrous fight at Verdun 
in 1916, and of that which was caught napping and 
overwhelmingly beaten on the Soissons front in 1918. 
Victory now means to him, as he has explained this 
week to a Hungarian correspondent, “only that we 
mean to hold our own and not let ourselves be 
vanquished.” 

That is very evidently the limitation to the present 
aspirations of the German General Staff; but we 
seem to have heard on previous occasions some 
rather different statements of their idea of victory; 
not least in the past utterances of a personage higher 
in station even than the Crown Prince. Germany 
did not want war in 1914, the Imperial apologist 
now explains; “no moment could have been more 
unfavorable for Germany.’ But that is a highly 
revised view of the situation. It only shows to what 
extent unexpected experiences may alter original 
judgment on fundamental questions. 








AN AMERICAN LABOR MISSION ABROAD, 


On Aug. 28 a statement was given out from the 
headquarters of the American Federation of Labor 
as follows: “The purpose of Mr. Gompers in going 
abroad is two-fold—to comply with the instructions 
of the convention of the American Federation of 
Labor in St. Paul in June and to lend his influence 
toward more closely uniting the workers of the 
Allied nations to win the war. To secure unity for 
victory is his sole aim and hope.”’ 

No one objects to “‘unity for victory.’”’ But that 
unity belongs by right to all classes of workers, to our 
citizenry as a body, and not solely to any self- 
constituted organization. And we need not beat 
around the bush. It is well understood that union 
labor in England does not occupy the ultra-victory 
attitude accredited through its representatives to 
union labor in the United States. It is accused of 
holding a leaning to a “‘compromise peace.” 

What would be said if the financiers of the United 
States were to elect to send a mission abroad to 
declare when and how peace shall come! This 
action of the American Federation of Labor is not 
in line with the highest and best in patriotism. The 
Government will decide when victory has been achieved 
sufficient to guaranty a peace that will not pass 
away, not any one citizen or leader, nor his peculiar 
following. This “mission” of union labor is not an 
accredited representative of this nation, and any 
action which it may take is an interference with the 
declared purposes of our Government, no matter 
how much it may boast of being in favor of a victory 
without “‘compromise.”’ It is assuming to do some- 


thing with which it has no just cause to meddle. 
Its purpose is intimated to be to convince English 
union labor of the error of its alleged belief, and to 
prevent the exercise of its assumed power. A 
quarrel between national labor leaders is of no con- 
sequence to the loyal citizen in any country doing 
his best to further the prosecution of the war. 
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No earnest man can view this continued activity 
of union labor with equanimity. It must awaken 
in him alarm. Union labor has no more lawful 
interest in our Government, in the triumph of world- 
democracy, than unorganized labor. Yet it chooses 
to exert its power, and let it be admitted in line with 
governmental policy, as an organization. It would 
have the same right as an organization to prejudge 
the policy of the nation. It cannot have a proper 
appreciation of true democracy while it continues 
to act as an autocracy. It has forced Congress 
more than once to do its bidding, why may it not 
sometime elect to force the Government to do its 
bidding? Bankers are in favor of prosecuting this 
war “to a finish,’’ why does not the Bankers’ Asso- 
ciation send a mission abroad to “‘unify”’ the financial 
interests in favor of the war? If English labor is 
opposed in fact to “peace by victory’’ and no other, 
why do not bankers assume to send a mission abroad 
to try to convince these foreign unions of the error 
and peril of their way? 

“Unity” of all organized labor the world over to 
do anything, is a menace to the very democracy we 
are striving to secure. We want unity of all peoples 
in good will. We want the independence of small 
States and large, from foes without and foes within. 
We do not want class rule anywhere. Labor, 
organized or unorganized, as such, holds no preroga- 
tive to declare the destiny of our State or any State. 
The loyal citizenry of every country under the sun, 
by the very privileges and processes of democratic 
rule, have a right, under justice and liberty, to 
declare what the State shall be and what it shall do. 
A self-heralded savior is always to be taken with 
some doubt. He may only be misguided. Often in 
such a case he is as dangerous as if he were a fraud. 
Why does union labor continue so active at a time 
when all citizens are equal before the draft law to 
fight. And equal before the conscience of ‘‘demo- 
cracy” to expend every individual effort toward 
winning this war. Is it obsessed only with its own 
importance? 

The time is fast coming when we will have to 
define democracy—and separate it from class rule. 
The very prosecution of this “mission” is an assump- 
tion of class righteousness. It has been heralded 
far and wide that certain union labor leaders in this 
country are holding ‘labor’ in line for the war. 
Why need it be held in line? Is it that unionists 
may not “strike” so far, in their wage demands, 
as to make us lose the war? Are they to go so far 
in selfishness, and no further? Are they to voice 
their patriotism while they refuse to work at essential 
production, unless their demands are met? No 
other class sent them abroad. They cannot, as 
said before, speak for the Government, without 
misrepresentation. Why are they there? Are they 
not meddling with the powers and with the principles 
of a free government when they assume as a class 
to say how and when the war shall or shall not end? 
And we cannot repeat the statement too often to 
press home its truth. We are in this country all 
laborers and all democrats. 

The A. F. of L. professes to have no political 
objects in view. It arrogates to itself the high and 
holy purpose of supporting the candidate most fit. 
Yet judging by the way in which the “labor vote’’ is 
held before the people, it comes near to being a 
political party, albeit one without a principle, except 
getting the most for the poor working man. Well— 





= —S=== 

that we may not be unjust—we distinctly acknowl- 
edge that the organization (or organized labor) has 
been the instrument of accomplishing many salutary 
and rightful benefits for “labor.”’ But that has not 
prevented it from becoming arrogant in manner and 
lustful for more power. To-day, due to war and 
other causes, union labor is paid higher wages than 
ever before, is working less hours, and demanding 
still less, at increased pay. What right has a self- 
seeking organization of this kind to mix in the peace 
proposals of the time? It does not represent either 
government or people. When war calls for sacri- 
fices, when patriotism demands the giving up of 
individual opinions and interests and following the 
plans of government as administered, it is still intent 
on its own affairs, and making hay while the sun 
of disaster shines. 

But this ‘labor vote” is doomed to disappointment. 
It may strive for an international “unity” that it 
may dictate the course of empire, and fasten its 
own selfishness into the political policies of nations, 
but when “democracy” does come, the man who 
went out to fight at thirty dollars a month will not 
turn the world, or any government in it, over to the 
fellows who are getting, by their own insistence and 
threats, that much in one week, aye some of them 
from sixty to a hundred dollars a week, working in 
safety at home. No—the ‘‘soldier vote’ will have 
something to say about human destiny and about 
“liberty under law,’”’ when in peace the time comes 
to take up the old lines of life. There are two ways 
to support a government, or if you choose “an 
administration,’’ by word and act. And words are 
proverbially cheaper than acts. No one can object 
to any “organization” putting its “‘support’’ into 
resolutions—but its acts should tally with its talk. 
We conceive that it only intermeddles when it 
seeks to weld all “labor” together to dominate 
questions of war and peace, that are the sole pre- 
rogative of duly empowered Government, created 
by the consent of the governed, which, by the 
way, includes those who work but do not 
organize. 











THE COMING CONVENTION OF THE AMERI- 
CAN BANKERS’ ASSOCIATION. 

The annual session of the Association to be held 
in Chicago beginning Sept. 23 has been heralded 
as a “war convention.” Whether or not there be 
special intent to devote the meeting to this purpose, 
the work cannot fail to relate itself directly to the 
war, for all finance now follows this inevitable road. 
The burden of the billions necessary to the conduct 
of the war must fall on all business and on all citizens. 
And it is meet that the principles unfolded by the 
convention, and evolved out of the experience and 
wisdom of those who know, be related directly to 
the people, who must, collectively and individually, 
“carry on” the great task of the Government. For 
this reason we bespeak for the daily press of the 
country a larger publicity to the deliberations of 
the bankers than is customarily bestowed. The 
problems of war finance are too vast for the mind 
of the common man, and their elucidation, together 
with the principles involved, must serve an inesti- 
mable public benefit. 

Announcement has only tentatively been made of 
the special features of the general session program. 
Examination of the titles of papers and discussions 
in the several sections indicates a broader outlook 
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and less attention to purely technical questions. | tional, assume an attitude of being no respecter of 


Banking is so common a part of our domestic life 
as a people, the use of local institutions so universal, 
that the patrons do not much concern themselves 
with the intricate questions of internal procedure, 
of vital interest to bankers themselves. We have 
reached an era, due to world conditions, when citi- 
zens should, however, be brought closer to the prin- 
ciples involved in banking procedures, that they 
may know and fully realize that in relying implicitly 
on these indispensable intermediaries there arises 
a corresponding duty not only to maintain them by 
their patronage and sustain them by theif goodwill, 
but to more readily conform to their requirements 
in order that the vast financial fabric may continue 
the mainstay of our Government, especially since 
these requirements are the result of vision and 
ability. 

In undertaking war we are adventuring on un- 
known oceans of credit. Banks are our transports 
and bankers our captains. We, as toilers in “‘busi- 
ness,” must do the actual fighting, while they serve 
to ferry us over. It is not enough to realize that the 
people as depositors own the banks. It is necessary 
that they obey orders while we are crossing from war 
to the peace that lies on the other side. If, for in- 
stance, the bankers declare that credit must be cur- 
tailed in one direction and extended in another, if as 
guardians of the flow of capital and labor they become 
guardians of the Government itself, the business 
world should accede to their requests and sugges- 
tions. For, while the banker is entitled to and is 
worthy of his dividend, his very life and success 
depend upon the soundness of his judgment, and no 
prosperity and integrity can come to the institutions 
over which he presides, that is not multiplied in 
good to the people and in aid to the Government. 
The private bank, as is true in equal degree of no 
other institution, transforms into a public use and 
benefit. 

We are saying these things not for their intrinsic 
truth, but to suggest a reactionary requirement on 
bankers themselves. It is well, we think, that the 
more intensive technical subjects be laid aside for a 
time. But how shall the people be brought closer 
to these tremendous and overwhelming problems 
that now cast their “shadows before’? For these 
vast credits we are creating with an almost magical 
facility, are also debts. And it is as debts they will 
appear when the era of so-called reconstruction 
comes. What will they require of the business of 
the future, and what may we do now to prepare our- 
selves to meet them? It cannot cast any reflection 
on a “win-the-war” policy, that, as we financially 
fight for universal world peace, we consider the 
necessities of our domestic life to follow. If the sug- 
gestion seems to open only into a vague unknown, 
it is for that very reason that those who can pierce 
the gloom should show us the way. 

Do we need a national budget system? Should we 
have some means of saving waste and loss in our 
present political system? Can we centralize our 
immense gold stock, as a base for issue of Federal 
Reserve notes, and withdraw it at will to meet the 
requirements of a hoped-for augmented foreign 
trade when the seas become free? Is it financial wis- 


dom to provide huge Governmental loans without a 
sinking fund and expect to provide one later, at the 
same time we resume our internal improvements? 
Does not a commercial bank, whether State or na- 





persons, and as such is it not interested in the avoid- 
ance of the growth of what is termed “class con- 
sciousness,” and therefore a monitor to point the way 
to equality before the law, of say farmer and factory 
worker, to the end that industrial unrest shall not 
become too intense, in a period of return and read- 
justment? 

And can bankers, from a wholly impartial stand- 
point, fail to see that “taking over” certain classes 
of industries is to the permanent prejudice of others, 
that, broadly, “control, operation and ownership” 
are contrary to freedom of banksand people, and that 
surrendering to the demands of “organized labor’, 
is setting up a preferred class against another prin- 
cipal production class, the farmers? And can they 
not sound the alarm that a house divided against 
itself cannot stand?—as much an economic as a 
political truth? Is not a bank one of our most. 
“democratic”’ institutions, and as such can it not 
serve to show by its announced principles, and, if 
you will, prophecies, just what “democracy” means 
in a commercial and financial sense? Is it not a fact 
that the foundation principle of all sound banking is 
the right to deal, the common law right, in credits, 
credits that are the spontaneous outgrowth of com- 
merce and that multiply and divide, and cancel them- 
selves as their work is done, thus perpetually sus- 
taining the integers that live by them and help make 
them; and therefore ought not bankers to point out 
to the people that when this free dealing of credits is 
confined by iron moulds and bands of ‘‘“Government,”’ 
the liberties of the people are by so much curtailed 
and destroyed? 

We have written these questions at random, and 
to illustrate what we mean by the open forum of a 
bankers’ convention that shall become a beacon 
light to the common people. Every question is a 
“live wire,’ but we leave them all. We should be 
going beyond our province of editorial comment if 
we were to attempt suggestion of topics for dis- 
cussion. No doubt these questions will be touched 
upon, and no doubt answered, incidentally to the 
treatment of leading subjects by banker members 
at the convention. But there is an opportunity to 
aid the people never offered to our bankers before, 
not only because of war but because of the relation 
of war to our domestic commerce and finance. If 
anywhere there is manifest a disposition to rush 
ahead at any cost and without counting the cost, no 
class of our people is so capable of auditing our 
general Governmental finances as our bankers, and it 
is a public duty to the people, and a public benefit 
to people and Government, that this be 
done. 

The convention this year reverts to our great 
wealth producing centre. While Chicago is our 
second city, and Illinois a great manufacturing State, 
thousands of small banks and untold acres of our 
wheat and corn areas are tributary thereto. Here 
are provided the first sinews of war, the primal and 
perennial wealth, and here is the home of “demo- 
cracy,” for here is the heart of the country. In 
such an “atmosphere” there should be freedom of 
expression and vigor of thought, and from deliber- 
ations should result unity and strength. Our 
bankers’ conventions are usually milestones on the 
way. We believe this one will set a new mark in 
helpfulness to the whole country, and we feel that 
the people will hear and heed its voice. 
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PREPARING FOR BUSINESS AFTER THE 
WAR—AN ENGLISH EXAMPLE. 

Although advertisements seem to be viewed in a 
somewhat jaundiced manner by many of the Con- 
gressmen who are most actively concerned with 
constructing revenue legislation, they form, generally 
speaking, not the least suggestive position of most 
journals that have a close relation to the life of their 
times. They are all, as a class, worthy of atten- 
tion, and some of them are worthy of reflective 
study. For a single instance, a full-page ad- 
vertisement in a morning journal this week, “A 
Message to American Business,’”’ pointing out what 
is offered as “‘the lesson of British experience,’’ is 
noteworthy. This is from an address made here by 
Mr. Val Fisher, a publisher in London, and a mem- 
ber of the London Chamber of Commerce, and an 
associate member of the American Chamber of 
Commerce there. 

As to business conditions in England, he says 
that of all men there between 18 and 51 years one- 
half are in either land or naval service, which ‘‘means 
one-third of our entire male population, from in- 
fants in the cradle to the extremely old.” To fill 
their places, five millions of women who have never 
worked before (or worked in any such manner) have 
voluntarily come forward, hundreds of them sacri- 
ficing all beauty of hair and skin by working on 
“TNT’”’; we have only one business in England now, 
he says, and “we are all concentrated on that one 
thing, even to the boys and girls.’”” Under such 
conditions, retail business would seem bound to be 
bad, yet it is wonderfully good. American business 
men are now, he adds, much in the same position 
as British business men were at the end of their first 
year of war—wondering how’ increasing selective 
service will work, and anticipating restrictions on 
business. 

So Mr. Fisher wanted to tell some British ex- 
perience. The profits of the twelve leading depart- 
ment stores in London were $4,950,000 in the fiscal 
year 1914-15, $4,250,000 in the next, and $5,- 
585,000 in the year 1916-17. In the Provinces, 
nine leading stores made $750,000 in 1914-15, 
$945,000 in 1915-16, and $1,150,000 in 1916-17. 
In the grocery trade, the leading chain-store con- 
cern made $2,313,755 in 1916-17 and $3,736,000 
in 1917-18, the latter beating by a million the 
average for the previous five years. The Govern- 
ment has certified that there was no profiteering, 
and the reason given for the even abnormally good 
trade in England is that “never before have there 
been so many workers per 1,000 of population, 
never before has the wealth of the country been so 
evenly distributed.” 

This publisher frankly spoke with a moral on 
behalf of advertising, and his remarks are repro- 
duced by associated advertising agencies, but this 
fact is helpful and not hurtful if it be (as is declared) 
‘in the interest of American industry.’”’ The Sel- 
fridge store, he says, kept up and even increased its 
advertising from the outbreak of war, and its profits 
were successively $573,000, $750,000, and $1,175,- 
000; another store, at first much larger, made the 
mistake of cutting down, and its profits also went 
down in the second year, reacting in the third as 
the error was seen and abandoned. : 

British manufacturers, he continued, who have 
now not a particle of goods to sell, having turned 





over their plants entirely to Government work 
and suffered their profits to cease and their busi- 
ness to come to a halt temporarily, are continuously 
advertising, because “they are not willing to sacri- 
fice their goodwill; they are not willing to have 
their names or their products forgotten.” So 
Mr. Fisher argues that this is a time when all busi- 
ness should take and keep a far look ahead and 
that to be unprepared for peace is almost as serious 
a mistake as to have been unprepared for war. 
Every factory should now run at full pressure and 
employment should be found for every available 
unit. He flatteringly tells us that no nation stands 
to gain as much commercially from the war as does 
America. He has been long engaged in fostering 
Anglo-American trade, and he warns manufac- 
turing and export houses that ‘‘now is the time 
to prepare for peace,”’ not the time to export, “but 
most emphatically now is the time to lay your 
plant and build goodwiil.” 

Certainly there is some good practical sense in 
this. Not less certainly is there some encourage- 
ment in it, and we have an ample right to all the en- 
couragement we can reasonably draw from any 
quarter. Is there not, also, a moral of enlighten- 
ment, and of caution as well, to be drawn from it? 
Of encouragement, in reassuring us that the strife 
must end and the call and the field for replacement 
of the waste (a process which only time can meas- 
urably accomplish) will follow immediately? A 
moral of enlightenment, in a needed reminder that 
a nation can thrive only as the business of producing 
and exchanging thrives? A moral of caution 
also, if our habitual politicians and our “set” re- 
formers who are joined firmly to their idols of theory 
will only begin to take in the truth that the best 
assistance a Government can give to business is to 
let it alone and give it liberty to help itself? 








THE INEVITABLE PRICE TO BE PAID. 


The bill that is eventually presented to men or 
nations covering the cost of transgression is not made 
up at a Council table. The twenty-six States 
united in the war against Germany, coupled with 
the seven greatly injured neutrals and four 
or five others who have suspended diplomatic rela- 
tions, may be counted upon to present at the final 
hearing claims the aggregate of which will be stagger- 
ing. 

Besides all this there is much figuring over the 
loss which the war entails to each belligerent in the 
destruction of human life, the waste of material, 
the arrest of profitable production, the closing of 
the channels of trade and the general break-up of 
the long established methods and means of daily 
life. The sum is so appalling that one wonders how 
war can ever be undertaken again. 

As time advances the responsibility of Germany is 
established with growing certainty, and is gain- 
ing world-wide acceptance. Whatever may have 
been the wrongs committed by others in the past, 
whether near or remote, responsibility for the 
war now forced upon the world cannot be divided. 
The issue is sharply defined; the case is made up; 
the evidence is substantially all in; Germany stands 
arraigned;and the verdict cannot be a divided one. 
She must face the consequences, be the penalty 
what it may. 

Meanwhile the world has a deep concern. It is 
not a case where one can suffer alone. The award 
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cannot mean so much taken from one and given to 
another. The loss is world-wide and in many 
forms. Much of it can never be restored. Human- 
ity is one and its progress and welfare are essentially 
common to all. Herein lies the importance of 
knowing just what the loss is, not the material loss 
simply, that may be written down and charged up 
against any one nation, but that greater loss which 
is involved when there is moral transgression. 

The important fact is that we live in a world of 
Law. It covers the whole realm of existence, it 
binds all together, material and spiritual, in relations 
which are innumerable, compelling and unchang- 
able. The Government is one; the interaction is 
complete. Here is a case of moral as well as physical 
transgression, its consequences and penalties cannot 
be summed up in a bill of particulars which enu- 
merates solely material destruction. Even that is 
surcharged with moral injury and involves spiritual 
dereliction, and these represent wastage of values 
which the world has acquired only as the result of 
centuries of costly effort and sacrifice. We who are 
of the common humanity need to know what this 
means, even though, as with all moral transgression, 
the penalty falls primarily and sometimes almost 
exclusively upon the transgressor. We need to see 
what evil Germany has brought upon herself, what 
waging war as she conceives it and conducts it lays 
up for her, because in her we also suffer, and because 
in seeing this we learn our lesson. 

As is often*the case the world of nature brings us 
for this the needed truth, and that in a new dis- 
closure. The paleontologists tell us of a singular 
law according to which when an organism has failed 
to make use of faculties it has gained and declines 
to advance, in a new opportunity, along the line 
making progress possible for it, invariably it begins 
a downward career. Later it struggles in vain to 
regain the lost ground. It will contribute nothing 
further to the line of developing life in which it may 
have been a leading feature; it gives place to others, 
and either disappears altogether, leaving its history 
told in some curious fossil, or continuing feebly a 
bewildered survival. They give definite instances 
from the earliest days of abundant and immensely 
vigorous life. There is a long record of vanished 
forms. The law seems to be abundantly established. 
Evolutionary progress has been made by holding 
true to some higher possibility, at the price of turning 
aside from something lower and easier, abandoning 
ways which, however accustomed or promising, 
would interfere. In a word, there is in the natural 
world an hour of determining ‘choice, an implanted 
call to respond to the opportunity to move upward, 
to be obedient to a higher obligation at the price 
of decisions which may at the time seem “‘suicidal,”’ 
but which “have eventually been the salvation 
of the race.”’ The penalty of disobedience is 
retrogression and dropping out of the great move- 
ment. 

The paleontologist joins with the humanist in 
the application of this law to man. He quotes 
Robert Louis Stevenson who writes ‘‘To touch the 
heart of man’s mystery, we find in him one thought, 
strange to the point of lunacy, the thought of duty; 
the thought of something owing to himself, to his 
neighbor, to his God; the ideal of decency, to which 
he would rise if it were possible; a limit of shame, 
below which if it be possible, he will not stoop.” 
And he adds, “The paleontologist, remembering 
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the fate of scores of organic phyla which like the 
trilobite, failed ‘to keep the honor of a certain aim’, 
and as a consequence were thrust into oblivion, is 
not surprised to find in man ‘the thought of duty’. 
For geologic ages that thought has been persistently 
nurtured in his progenitors. His ancestral lineage 
includes no creature, which, when tried in the 
balance, was found wanting. In his germplasm 
there is no tainted heritage from nature’s dere- 
licts.”’* 

What now shall be said of Germany? She had 
her opportunity. Her course was clear. She had 
in abundance the “specific virtues” which ennobled 
her history and inspired her finer spirits. When 
the day came that appealed to her lower impulses 
she threw these virtues aside and staked her career 
on the rule of force. She clutched to her heart the 
prizes of military prowess. She proclaimed the 
virtues of humanity the mark of weakness; she 
branded them the folly of her enemies. Without 
reserve, with the amazing and approving voice of 
her teachers and her preachers, she revived the 
forces of barbarism; admitting the wrong, she vio- 
lated her pledged word, rushed upon Belgium, 
Luxemburg and France and inaugurated a war 
which in its utter brutality and cruelty has no 
parallel in modern history. It was no sudden 
fury. The merciless cruelty of the first months 
in Belgium is followed up in the relentless deporta- 
tions and the constant oppression of to-day; as the 
sinking of the Lusitania has its counterpart in the 
persistent attacks on hospital ships, and the early 
destruction of French cities goes on in the blowing 
up of chateaux and the devastating of farms and 
villages by the retreating armies. Not only the 
laws of war approved by the civilized world but the 
plainest and oldest laws of humanity are ruthlessly 
repudiated, and as far as yet appears the German 
people make no protest. 

“The Day” came and Germany made her choice. 
How intelligently, how voluntarily does not matter. 
The law is inexorable. The price must be paid. 
A great nation, in a great age, its hands full of 
the prizes of life, the world full of admiration offer- 
ing her every honor and every opportunity, ready 
to sit at her feet and be taught in her schools, de- 
liberately descends from her high estate, places 
herself athwart the full stream of civilization and 
humanity, and undertakes to establish a new world 
in which Germany shall be over all, and the pos- 
session of force shall be at once the constituting 
title to lawful possession and the charter of right 
action. Kultur so introduced and so established 
becomes the mark of retrogression, the seal of de- 
cay. No generosity of thought, on the world’s 
part, no gratitude for the past, no joy over the end- 
ing of the war when God gives that, can change 
the law, or re-establish the lost foothold. What- 
ever may be the immediate consequences of the 
war, or how far or by whom its losses shall be made 
good, the Germany of the great days, the Germany 
of the poets and philosophers, the historians and 
the thinkers whom the world trusted and looked 
up to, is past; the Germany of to-day has turned 
aside at the parting of the ways and the glory has 
departed. The friends of humanity may weep, 
but the die is cast and no issue of the battlefield can 
alter it. 











*Prof. K. F. Mather, Queen’s University, Kingston, Ontario, ‘‘Parables 
of Paleontology,’’ Atlantic Monthly, July 1918. 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

J. P. Morgan & Co. this week disposed of the usual 

offering of ninety-day British Treasury Bills on a 6% dis- 

count basis. The bills are dated Sept. 3 and mature Dee. 2. 








AGREEMENT TO PAY GERMANY SIX 


BILLION MARKS. 

The following appeared in the “Financial America” of 
Aug. 30: 

A press dispatch from Copenhagen quotes the “North German Gazette”’ 
as saying that the principles laid down by Germany in the supplementary 
agreements to the Brest-Litovsk treaty signed in Berlin Tuesday will not 
cause or support the disunion of former Russian territory. The indepen- 
dence of the Baltic Provinces is assured, it says, and Russia has consented 
to recognize the independence of Georgia in the Caucasus. 

The newspaper adds that Russia has agreed to pay Germany 6,000,000,- 
000 marks for German losses due to Russian revolutionary confiscatory 
legislation. Of this sum the Ukraine and Finland jointly will pay 1,- 

Germany has obtained concessions in the oil fields around Baku. 


RUSSIAN 








ARGENTINE BUDGET AND INCOME TAX APPROVED. 


Press dispatches from Buenos Ayres on Sept. 1 announced 
the approval of Argentina’s budget for 1919 by the Argen- 
tine Cabinet on Aug. 31. The Ministers are also said to 
have approved the income tax project, which is largely 
modeled after the American income tax. The measure 
provides for a tax of 2% on all salaries above 200 pesos. 
The income tax is designed to balance the deficit which 
otherwise appears would be apparent in the revenues as 
the result of the curtailment of imports. 








; SPECIAL COMMISSIONERS FOR ASIA BANKING 
CORPORATION LEAVE FOR FAR EAST. 


As special commissioners for the newly formed Asia 
* Banking Corporation, William C. Lane, Vice-President 
of the Guaranty Trust Company of New York who is a 
director of the Asia Banking Corporation, and Ralph Daw- 
son, recently elected Vice-President of the Corporation, on 
Sept. 3 departed for the Far East. They will be joined 
later by Crawford M. Bishop, former director of the Far 
Eastern Division of the Bureau of Foreign and Domestic 
Commerce of the Department of Commerce. The com- 
missioners will study financial and economic conditions 
of Northern China, Manchuria and Siberia, spending a 
brief period in Japan before proceeding to Shanghai and 
Peking. The trip will extend over several months. The 
organization of the Asia Banking Corporation (mention 
of which has previously been made in these columns) with 
$2,000,000 capital and $500,000 surplus, all subscribed, 
is an important step in the development of American finan- 
cing and trade in the Far East. The new corporation is 
prepared to increase its capital according to requirements. 
Among its stockholders are the Guaranty Trust Company 
of New York, the Bankers Trust Company, the Mercan- 
tile Bank of the Americas, the Anglo & London Paris 
National Bank of San Francisco, the First National Bank 
of Portland, Oregon, and the National Bank of Commerce 
of Seattle. The total capital and surplus of these banks is 
$88,620,000. Charles H. Sabin, President of the Guaranty 
Trust Company of New York, is at the head of the new 
corporation. The Asia Banking Corporation purposes 
to engage in international and foreign banking in China, 
in the dependencies and insular possessions of the United 
States, and in Siberia. The head office is at 66 Liberty 
Street, New York City, and an agency will probably be 
established in San Francisco. Preparations are being made 
to open branches in China, and, as a preliminary step, a 
central branch will be established in Shanghai. The present 
plans contemplate also the establishment in the future of 


branches in Hankow, Peking, Tientsin, Harbin and Vladi- 
vostok. 








SHORT-TERM LOANS FOR CANADA. 


A special Toronto dispatch to the New York “Sun,” 
under date of Sept. 4, analyzes the July 31 statement of 
Canadian banks, particularly with a view to showing the 
effects of the special short date loans to the Dominion 
Finance Minister which the banks began to advance in that 
month. No definite announcement was made, it is stated 
as to the exact amount to be advanced each month, but 
the general impression had been that it was in the neigh- 
borhood of $35,000,000 or $40,000,000; and the figures of 





the bank statement appear to confirm the correctness of 


that view. In speaking further of these short-term loans 
the “Sun” says: 

The banks’ total holdings of securities rose in July from $424,000,000 
to $456,000,000—the net increase being $32,000,000. However, the in- 
crease for the month in their holdings of Dominion and provincial Gov- 
ernment securities was $43,000,000, while the class of securities under 
which the holdings of British Treasury bills are reported show a decrease 
of $11,000,000. This apparently indicates that the banks’ methods 
of financing short date loans to the national Treasury are similar in some 
respects to the methods used by banks in the United States. 

One might read the figures of the Canadian statement as indicating that 
the loans to the Dominion Government in July amounted to something 
over $40,000,000, and that the banks rediscounted at the Dominion Treas- 
ury a part of this amount in British bills or other approved securities. 
In the United States, when paper is rediscounted in this way at the Fed- 
eral Reserve banks, credits are created in the books of those banks, or an 
increase occurs in the circulation of Federal Reserve Bank notes. In 
Canada the rediscount of British bills or cther securities at the Dominion 
Treasury directly causes expansion of the Dominion note circulation. 

On referring to the monthly returns of Dominion note circulation it is 
seen that the total rose in July from $281,300,000 to $287,600,.000; and a 
footnote to the return states that the amount outstanding against de- 
posits of approved securities was $114,800,000 on July 31, as against 
$108,000,000 on June 30 1918. This increase of approximately $6,800.,- 
000 in Dominion circulation points to rediscounts of about that amount 
by the banks; and probably the remafnder of the $11,000,000 reduction 
in the class of securities above referred to would be represented by sales 
of municipal or other bonds. As in case of similar transactions in the past 
the whole of the increase in Dominion note issue passes into the hands 
of the banks and stays there—practically none of it reaches the general 
public. However, the banks utilize a part of the increase as deposits 
in central gold reserves against overissues of their own notes. Thus 
the July increase of $6,800,000 in Dominion notes outstanding is reflected 
in the bank statement by an increase of $2,700,000 in Dominion notes 
held by the banks themselves, and an increase of $4,400,000 in the balance 
of Dominion notes deposited by the banks in central reserves. 

Altogether, in their own vaults and in central reserves the banks now 
control $262,180,000 of the total Dominion note issue of $287,606,000, 
leaving only a little more than $25,000,000 in the hands of the public, 
mostly in $1 and $2 denominations. 

At the commencement of the war the banks all told held only $90,000,000 
of these Dominion legal tender notes—so the increase of their holdings 
during the war has amounted to $172,000,000. This will undoubtedly 
constitute one of the important matters for arrangement between the banks 
and the Dominion Government after the war. Against the $287,600,000 
notes outstanding the Dominion Treasury holds a gold reserve of $115,- 
000,000, and about the same amount in approved securities, leaving about 
$58,000,000 uncovered. While it might appear to be a difficult propo- 
sition to arrange for redemption or cancellation of the unrequired issues, 
nevertheless it is expected the liquidation of British Treasury bills after 
the war will enable the Dominion Government to rectify the situation and 
return speedily to a specie basis. 

Some light is thrown on the exchange situation in July and August by 
the movement of the foreign balances and call loans of the banks in July. 
The exchange rate in Montreal and Toronto for American funds held 
pretty firmly around the 2% premium throughout the last two months. 
The bank statement shows the bankers in July were obliged to draw upon 
all three departments of their external reserve. Net balances carried 
with London banks were drawn down by $3,300,000; balances in banks 
elsewhere than Canada and Great Britain (meaning mostly in New York) 
were reduced $5,100,000, and call loans in New York and London de- 
creased $2,900,000. Altogether the reduction effected in the external 
reserve amounted to $11,400,000, and the aggregate fell to $216,000,000, 
which is the lowest figure since February 1918. Notwithstanding the 
reduction the balance appears to be quite sufficient to enable the Canadian 
bankers to take care of the commitments of their customers in foreign 
markets. Apart from the $76,000,000 of specie holdings this ranks as 
the best reserve the Canadian banks have for international purposes. 
and the bankers are apparently resolved that it shall not be depleted to a 
dangerous extent. The indications are that in the course of the next two 
months the banks will have the opportunity of rebuilding the external 
reserve and also improving the exchange situation as a result of exports of 
Canadian grain. Export bills make their appearance in the market dur- 
ing September, but it is not until October and November that they pro- 
duce their full effect. 








QUESTIONNAIRE TO IMPORTERS AND EXPORTERS 
ON FOREIGN EXCHANGE BANK. 


In referring to a questionnaire issued by Senator Owen 
respecting the proposal for the creation of a foreign exchange 
bank the New York “Tribune” of Aug. 30 said: 

Senator Owen, bent on reviving interest: in his proposal for a Federal 
Reserve Foreign Bank, has sent questionnaires to exporters and importers 
throughout the country to ascertain their views on the subject. 

“The Federal Reserve Foreign Bank proposed,’’ according o the state- 
ment sent broadcast by the Senator, who ischairman of the Committee 
on Banking and Currency, “‘is intended to begin with a capital only suf- 
ficient for a new establishment of this character, leaving open the expan- 
sion of the capital as the needs of the American commerce require. 

“It will be controlled by the Federal Reserve Board and a board of 
directors representing the United States. Thus, the bank would have no 
selfish interest to serve, but would have exclusively the interests of the 
American commerce at heart and would, because of its constitution, 
co-operate with other banks and bring into the service of commerce on 
fair terms the full banking powers of the United States. 

“It is believed that this bill, if enacted into law, will serve to stabilize 
the American dollar and make the dollar a standard measure of value in 
international contracts, and therefore very greatly promote American 
commerce, the value of which is always measured primarily in terms of 
dollars.’’ 

Friends of Senator Owen here said yesterday many favorable replies 
have been received. Representative bankers, who opposed the sugges- 
tion when first offered, repeated yesterday their opinion that the bill is 
patchwork legislation and unnecessary, aS the Federal Reserve banks 
already have authorization and equipment to do what the Senator pro- 
poses. Moreover, it is understood that members of the Federal Reserve 
Board have privately said the bill, if enacted, would injure more than help 
in the foreign field. 

Among the interrogations made in the questionnaire to foreign trade 
houses appear the following: 
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“‘Would it serve your interest as an importer or exporter to have es- 
tablished a Federal Reserve Foreign Bank through which you could ob- 
tain credit information with regard to foreign buyers and sellers, and con- 
ditions of shipments of exports and imports such as insurance and storage? 

“Would it serve your interests to have, through such an institution, in- 
ternational exchange stabilized on a basis of reasonable compensation for 
service rendered and the American dollar maintained at commercial par?’’ 

When Senator Owen was pressing his plan several months ago question- 
naires were sent to a selected list of bankers. This time the banks were not 
on the mailing list. : 


ORDER IN COUNCIL FIXING PRICE OF SILVER IN 
CANADA. 


Last week, page 844, we referred to the fact that Canada 
had followed the course taken in the United States by 
fixing the price of silver at $1.01 per ounce. The fol- 
lowing is the Canadian Order in Council under which the 
price is fixed. 

AT THE GOVERNMENT HOUSE AT OTTAWA. 
Saturday, Aug. 24 1918. 

Present: His Excellency the Governor-General in Council. 

Whereas serious difficulties have arisen in connection with the purchase 
of silver which is urgently needed for Silver Coinage by the Allied Gov- 
ernments; 

And whereas the Government of the United States of America, under 
Treasury Regulation dated Aug. 19 1918, has prohibited the export of 
silver except for civil or military purposes in connection with the prosecu- 
tion of the war, and where the price at which the silver was purchased 
does not directly or indirectly exceed $1.0144 per ounce, 1,000 fine, at the 

“point where the silver is refined in the case of silver refined in .the United 
States, or at the point of importation in the case of imported silver; 

And whereas the Imperial Government has fixed the maximum price 
of silver bullion in the United Kingdom at 4944 pence per ounce,— 

Therefore His Excellency the Governor-General in Council, on the 
recommendation of the Minister of Finance, is pleased, under the pro- 
visions of the War Measures Act 1914, to order that the export of Cana- 
dian Silver Coin, Silver Bullion and Fine Silver Bars from the Dominion 
of Canada shall be and the same is hereby prohibited except under license 
issued py the Minister of Finance and under regulations prescribed by 
him, such regulations to provide that licenses shall be issued only where 
the silver is to be used for civil or military purposes of importance in con- 
nection with the prosecution of the war, and only in cases where the ex- 
porter certifies that the silver to be exported has been purchased at a price 
which does not directly or indirectly exceed $1.0114 per ounce, 1,000 fine, 
at the point where the silver is refined or at the point of importation in the 
case of imported silver. 








RODOLPHE BOUDREAU, 
Clerk of the Privy Council. 


RESUMPTION OF GOLD SALES TO JEWELERS— 
DISTRIBUTION OF METAL TO BE REGULATED. 


The sales of gold bars to jewelers and others which were 
suspended on Aug. 30 by the New York Assay Office under 
orders from Director of the U. 8. Mint Raymond J. Baker, 
were resumed the following day with the same unexpected- 
ness that had marked their discontinuance. The order to 
continue sales, for which the Assay Office is said to have 
had no explanation from Washington, is said to have carried 
with it no restrictions. Others affected besides jewelers 
were manufacturers of dental goods. It was reported 
yesterday (the 6th) that in order to conserve gold for mone- 
tary purposes and most essential arts, the War Industries 
Board will regulate the distribution of metal to manufac- 
turers of jewelry, dental and optical goods, &c. 














CHICAGO CLEARING HOUSE DEFERS ACTION ON 

PROPOSAL TO ADVANCE RATES ON TRANSFER 

DRAFTS. , 

The Clearing House Committee of the Chicago Clearing 
. House Association deferred action on Aug. 29 on the propo- 
sition to increase the rate on out-of-town drafts deposited 
for immediate availability from 10 cents per thousand per 
day to 15 cents per thousand per day. The resolution had 
been referred back to the Clearing House Committee by 
the members of the Chicago Clearing House Association on 
Aug. 12. 








JAPANESE LOAN TO CHINA. 


In a copyrighted cable to it from Peking on Sept. 3, the 
New York ‘‘Times”’ said: 


An agreement was signed to-day between the War Minister and the 
Taiheikumei Japanese Company for a loan of 30,000,000 yen, to be issued 
at 90 and bearing 7% interest. The issue will be secured by Chinese Treas- 
ury bonds. The scheme is the most extensive ever attempted in China, 
and consists of the formation of a company which will virtually monopolize 
all imports and exports requiring Government permits, including iron. 
rice, arms, ammunition, railway material, &c. 

The Governmeni agreement provides that Chinese only are eligible as 
shareholders of the company, but it is understood that the Japanese will 
provide the entire funds, while the Chinese will receive 40% of the shares. 

Regulations have been issued forbidding the export of silver and copper 
money, which is needed in the Government’s campaign against the rebels 
in the south. 


NEW $1 AND $2 GREENBACKS IN CIRCULATION. 


Two new greenbacks—the first of the nation’s war-time 
currency—have been put in circulation. They are the $1 








and $2 Federal Reserve bank notes, planned especially to 





replace the silver certificates withdrawn from circulation as 
the Treasury’s silver reserve is melted into bullion for ex- 
export to the Allies. The $1 note bears a portrait of George 
Washington in the upper left-hand corner of the face side, 
and otherwise resembles generally a Federal Reserve note. 
On the reverse side is shown in a centre oval an eagle in full 
flight, typifying the nation mobilized for war. The $2 note 
is similar except that it bears a portrait of Thomas Jefferson 
on the front and a picture of a battleship on the back. 








PIERRE JAY IN MONTHLY REPORT SEES GOVERN- 
MENT DEMANDS GREATER THAN PRODUCTION. 


In his monthly report of business conditions in the Federal 
Reserve District of New York, Pierre Jay, Chairman of 
the Board of the Federal Reserve Bank of New York refers 
to the Government demands exceeding the flow of products; 
incidentally he notes that approximately only 5% of the 
total supply of copper is said to be available for other than 
war purposes, that tin is at almost prohibitive prices, and 
that canning industries and oil refiners complain of a tin 


_ shortage. We quote from Mr. Jay’s review as fol- 
ows: 


The very large proportion of the industries of the district engaged in 
war work continues to be augmented by the conversion of plants specifi- 
cally to meet war needs. Production continues at a high level, though the 
steadily crystallizing demands of the Government exceed the flow of 
products. To an increasing extent of distribution of basic raw materials, 
despite large output, is restricted to those industries contributing directly 
and in major degree to war ends, and for even such collateral activity as the 
Government's housing program, calling for structural steel, brick, linseed 
oil for paint, &c., supplies are so inadequate that an index of building 
material prices, prepared by the American contractor shows recent sharp 
advances as compared with the earlier gradual rise. 

With the increasing Government demand for steel, estimated for shell 
steel at probably 15% above present shipment rate, and for plate steel at 
about 12% more than recent record outputs, less essential industries are 
of necessity adjusting themselves to the scarcity of these and similar fun- 
damental materials. Only approximately 5% of the total supply of copper 
is said to be available for other than war purposes at the fixed price of 
twenty-six cents. Tin, pending arrangements with the British Govern- 
ment in respect to imports, is at almost prohibitive prices, and canning 
industries and oil refiners complain of shortage of tin plate. Important 
chemicals, such as glycerine and nitrates, are diverted from normal use 
in the manufacture of such articles as soap and fertilizers, to use in the 
manufacture of munitions. 

Because of limited imports, the allocation of rubber for August and 
September is on a basis of three-eighths of the consumption during the 
corresponding period last year. The small quantities of incoming hides 
and skins disposed of at prices fixed by the Government 7 to 8% lower 
than those prevailing, similarly permit the filling of only a portion of the 
need of manufacturers of leather goods to satisfy their active trade de- 
mand. Federal regulation, looking to a 15 to 20% reduction in the size 
of newspapers, follows decreased production of newsprint paper. 

The textile industry is in an unsettled state, with somewhat opposite 
conditions obtaining as to supply of raw materials in the wool and cotton 
trades. A tendency appears to exist among manufacturers and distribu- 
tors, to await full issue of Government price regulations before determining 
trade policy. With importation of wool, exclusively on Government 
account, it seems not improbable that the supply will be inadequate to 
permit the manufacture of pure wool fabrics for civilian trade, but as suf- 
ficient stocks of cloth for the near future are in the hands of merchants, 
they hesitate to contract for mixed goods. Trading in cotton goods is 
also light, owing to uncertainty as to how Government established prices 
for certain classes of goods affect the prices of others, and to expectations 
on the part of buyers, of lower prices, and to preference, by the mills, for 
large scale Government orders for goods of homogeneous character. 

Collections in this district are reported uniformly good. 

The shortage of unskilled labor is reported to be slightly less acute, and 
the turnover diminished, largely as a result of Federal supervision of em- 
ployment, but the demand for labor above the completely unskilled grade 
and especially for men with some training along mechanical lines, is very 
keen. 


MODIFICATION OF NEW YORK CLEARING HOUSE 
ACCEPTANCE CHARGE. 


Following the protest made by the Boston Clearing House 
Association against the collection charge of one-tenth of 
1% imposed by the New York Clearing House Association 
on notes and other time obligations purchased by member or 
non-member institutions and payable in Boston and other 
cities, the local Clearing House this week modified the 
charges. The regulations of the New York Clearing House, 
which called forth the protest, were announced in July and 
became effective Aug. 12. They were printed in our issue 
of Aug. 3, page 447. Section 6 of the regulations promul- 
gated in July provided: 

Sec. 6. All notes or other time obligations purchased by member or non- 
member institutions payable elsewhere than in New York City shall be 
subject to a charge of not less than 1-10th of 1%, except that in the States 
of Florida, Louisiana, Mississippi, New Mexico, North Carolina and South 
Carolina the charge shall be not less than 4% of 1%, provided, however, 
that for notes or other time obligations purchased or discounted by any col- 
lecting bank, payable elsewhere than in New York City, but with respect 
to which the maker, endorser or guarantor, or any bank, banker or trust 
company maintaining an account with the collecting bank, gives a written 
agreement at the time of such purchase or discount, to provide New York 
funds for the payment of such notes or other time obligations on day of 
maturity, the charge shall be discretionary with the collecting banks. 


It is this section which was amended at the special meeting 
of the Clearing House on Tuesday of this week; as a result 
of the change which has been made the charge for the 
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collection of bankers acceptances payable in Federal Reserve 
cities outside New York is fixed at one-fortieth of 1% on 
items payable at cities where credit is available at the Federal 
Reserve Bank of New York two days or less after receipt 
one-twentieth of 1% on items where credit is available 
three or four days after receipt and one-tenth of 1% on 
items where credit is available eight days after receipt. 
The following is the section in the form in which it has been 
amended: 


Section 6 of the Rules and Regulations Regarding Collections Outside of the 
City of New York, as Amended Sept. 3 1918. 

Section 6. (a) On acceptances of banks, bankers and trust companies 
located in Federal Reserve cities (except New York City) and cities where 
Federal Reserve bank branches are at present, or may hereafter, be estab- 
lished, purchased for their own account by member or clearing non-member 
institutions, the charge shall be 1-40 of 1% on items payable at such cities 
where credit is available at the Federal Reserve Bank of New York two days 
or less after receipt; 1-20 of 1% on such items where credit is available at 
said bank three or four days after receipt; and 1-10 of 1% on such items 
where credit is available at said bank eight days after receipt. The above 
charges apply to the above items whether collected through the Federal 
Reserve banks or otherwise. 

(6) All notes or other itme obligations, not provided for in Sub-Division 
(a) of this Section, purchased for their own account by member or clearing 
non-member institutions, payable elsewhere than in New York City, 
shall be subject to a charge of not less than 1-10 of 1%, except that in the 
States of Florida, Louisiana, Mississippi, New Mexico, North Carolina 
and South Carolina, the charge shall be not less than \% of 1%, provided, 
however, that on notes or other obligations for discount or purchase taken 
from banks, bankers or trust companies, with or without their endorsement, 
maintaining an account with the member bank discounting or purchasing 
the same, with the understanding that payment is to be provided at 
maturity in New York exchange at par, the charge shall be discretionary. 


The protest, made by the Boston Clearing House and 
which brought about the change in the collection rate was 
referred to in our issue of Aug. 24, page 747. It is report- 
ed that the modification does not satisfy the Boston associa- 
tion. 








PROPOSED AMENDMENT OF NEW YORK CLEARING 
HOUSE TO PREVENT EVASION OF RULE 
LIMITING INTEREST ON DEPOSITS. 


Besides modifying its regulations governing collection 
charges, the New York Clearing House on Tuesday an- 
nounced that action on the following proposed amendment 
would be taken next week: 


ARTICLE XI. 

Section 2. No member of this association, or bank, or trust company, 
or others clearing through any member shall pay exchange or other charges 
or allow time, in connection with the collection of any item collectible 
through the Federal Reserve banks, but which is collected through other 
sources, in excess of the charges which would have been payable or the 
time allowed had such items been collected through the Federal Reserve 
banks. 


As indicating the purpose of the above, the New York 
*Sun’”’ on Sept. 4 said: 


Late last spring the committee (Clearing House) adopted a resolution 
limiting the amount of interest that member banks could pay on deposits. 
At that time the trust companies felt they were discriminated against and 
an important modification was secured. A uniform rule was adopted 
satisfactory to the trust companies and the prescribed rates of interest on 
a sliding scale basis have been paid ever since. 

Some banks, however, have found a way to beat this ruling in the com- 
petition for out of town bank balances by paying the country banks un- 
reasonably high exchange charges or granting them permission to remit 
once a week, giving the country bank virtually a week’s use of the money 
and permitting it to pay larger dividends than otherwise could have been 
paid. To obviate this irregularity a resolution was presented at yester- 
day’s Clearing House session to limit the payment of exchange or other 
charges or the allowance of time to the charges and time allowed by the 
Federal Reserve bank. 

Important bankers here expect that the proposed amendment will stir 
up a vigorous protest from country bankers, but it has been presented at 
the request of the Federal Reserve bank and in the interest of uniformity. 








W.P.G. HARDING ON THE FEDERAL RESERVE NOTE. 

“The Federal Reserve Note, Its Functions and Limita- 
tions,”’ was discussed at considerable length by W. P. G. 
Harding, Governor of the Federal Reserve Board, before 
the annual convention of the Ohio Bankers’ Association at 


Columbus, Ohio, on Sept. 5. From his remarks we take 
the following: 


The Federal Reserve note should not be confused with fiat issues of 
other times, nor is it a bond secured currency. Its issue is carefully 
safeguarded, and while a gradual increase in the volume outstanding will 
no doubt be necessary for some time to come, thus testing one phase of its 
elastic quality, there is no doubt that whenever the requirements of the 
country permit, it will prove its flexibility by its contraction or by the 
increase of gold reserve against it to a point where it will more nearly ap- 
proximate a gold certificate. It was originally intended that the Federal 
Reserve note supersede in the course of twenty years, the national] bank 
note. Provision was made in the Federal Reserve Act for the purchase 
by the Federal Reserve banks of the bonds securing national bank notes 
and for the resale of the bonds to the Treasury for cancellation. This 
process was well under way when it was interrupted by the war, but the 
increase in national bank note circulation has been slight—only about 
$11,000,000 since February 1917. Contraction of Federal Reserve note 
circulation, in so far as it is secured by eligible paper, will be natural and 
automatic as the discount operations of the banks are reduced, but the 
note is in no sense an emergency currency, for it is and will remain our 
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principal circulating medium, its dominance in this respect increasing as 
the remaining $900,000,000 of gold which is outside of the Treasury and 
the Federal Reserve banks are absorbed by the Reserve banks. 

Ever since the establishment of the Federal Reserve banks the Board 
has endeavored persistently and consistently toincrease the aggregate gold 
holdiags of the banks. Since the entry of the United States into the war, 
the necessity for such an effort has been emphasized, while the inclination 
of the public and of the banks to co-operate has been marked. More 
than $2,000,000,000 of gold and gold certificates have been withdrawn from 
circulation and transferred into the vaults of the Federal Reserve banks, 
but, as already stated, there still remains in circulation and in bank vaults 
about $900,000,000 of gold certificates and coin, most of which can be 
deposited and should be deposited, their place to be taken as far as neces- 
sary by Federal Reserve notes. It is the intention of the Board in the 
future, as in the past, to watch closely the loaning operations of the banks, 
and it is not its purpose in mobilizing the gold of the country into the 
vaults of the Federal Reserve banks, to increase the volume of loans 
beyond the amount actually required, but these are war times, and any 
inability on the part of Federal Reserve banks to respond to legitimate 
demands made upon them would be disastrous. It is clear that in pro- 
portion as the gold holdings of the Federal Reserve banks are increased, 
the ability of such banks to extend needed accommodation to other banks 
or to issue notes is enlarged. As reserve holdings are curtailed, the lending 
power of the banks is correspondingly reduced. As member banks are 
no longer required to carry reserves of lawful money in their own vaults, 
it follows that gold held by them is of no more value than any other form 
of currency, and every dollar of gold that is hoarded by individuals is 
withdrawn, not only from reserve use, but also from circulation; and 1s a 
net loss to the community. The effect of hoarding, therefore, is to fmpair 
the ability of the Board to provide the strongest possible gold cover for 
our growing volume of Federal Reserve notes and deposits—and deposits 
will necessarily continue to increase during the continuance of the war. 
It is desirable in the existing circumstances to have every dollar of gold 
in the Federal Reserve banks, letting the circulating medium consist of 
currency based on gold. Money of every kind, whether gold or silver, 
should be deposited in bank and used, but not hoarded. Surrender to 
the Federal Reserve banks of gold coin and gold certificates and abstention 
from hoarding means an increase in the volume of bank credit available for 
the community and increased ability to finance the war and the necessary 
requirements of business. 








ALBERT STRAUSS REPORTED AS LIKELY TO SUCCEED 
PAUL M. WARBURG ON FEDERAL RESERVE BOARD. 

According to press reports from Washington yesterday, 
President Wilson is said to have selected Albert Strauss, of 
J. & W. Seligman & Co., as successor to Paul M. Warburg 
as a member of the Federal Reserve Board. Mr. Strauss 
has served as the Treasury representative on the War Trade 
Board and the War Export Board, and has been associated 
with the Foreign Exchange Division of the Federal Reserve 
Board. 








MINNESOTA COUNCIL OF STATE BANKERS AND 
TENDENCY OF STATE BANKS TO JOIN RESERVE 
SYSTEM. 


On Aug. 15 the Minnesota Council of State Banking In- 
stitutions was organized in St. Paul by representatives of 
State banks in forty-two counties. It was stated at the 
time in the St. Paul ‘‘Pioneer Press” that the new body would 
co-operate with national and State organizations to promote 
the general efficiency and welfare of the American banking 
systems, and would urge the Minnesota Bankers’ Associ- 
ation next June to create a State Bank Section, and if suc- 
cessful in that would dissolve, leaving its aims to be carried 
on by that branch. The Minnesota Council will be affili- 
ated with the United States Council of State Banking Asso- 
ciations, organized in St. Louis on July 16, and will, the 
“Pioneer Press” points out, unite with other State and na- 
tional banks toward obtaining sound, uniform and con- 
structive banking legislation. It will advocate, it was added, 
modification of the Federal Reserve Bank Act to make eli- 
gible to the reserve system 907 of the 1,124 Minnesota banks 
now barred from membership. 

The “Northwestern National Bank (Minneapolis) Review” 
of September, in commenting on the formation of the Min- 
neapolis Council, said: 

Country bankers in the Ninth Reserve District will be interested in 
what may result from the formacion in Minnesota of an organization or 
council of State bankers, this following the recent meeting at St. Louis 
where representatives of Scate-chartered institutions from the country at 
large met and organized. While primarily this Minnesota organization 
has local interest only, its declaration that it purposes working for change 
of the Federal Reserve Act as it now restricts small State banks from joining 
the Reserve system gives it general importance. Coincident with the 
creation of the new council comes evidence of an increasing tendency of 
State banks in the Ninth District to join the Reserve system. It is re- 
markable that with 50 banks representing the total State-chartered mem- 
bership that the Ninth District Federal Reserve Bank has acquired since 
it began business, no less than 14 have joined in the 60-day period since 
July 1 1918. Neitaer North Dakota nor South Dakota was represented 
by these later accretions, eight of the new member banks being located 
in Minnesota, three in Montana, two in Wisconsin and one in Michigan. 

Just how the effort of the new council to effect a change and remove 
the limitation now upon the smailer State banks will shape itself is not yet 
clear, but it is a matter of urban as well as rural interest. In Minnesota, 
for example, only 211 of the 1,124 State-chartered institutions are eligible 
for Reserve system membership, a statement emanating from the council 
says. But while this reflects principally a condition in the smaller towns 
and rural communities it is found by reference to State banking department 
files chat the larger cities are not without an active interest. It is natural 
to think of big banks in connection with big cities, yet it is true thatjin 
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Minneapolis, St. Paul_and Duluth together there are 35 State banks capi- 
talized at only $25,000 each as against a $200,000 minimum capitalization 


requirement for Reserve system membership qualification in cities of the 
size of Minneapolis. 


S. B. Duea of the Security Bank of Pipestone, Minn., is 
President of the Minnesota Council; Kelsey S. Chase, 
President of the People’s Bank of St. Paul, is Vice-President 
of the Council, and G. H. Richards of Minneapolis is Secre- 
tary of the Council. 








GOVERNOR STRONG'S REQUEST FOR DAILY STATE- 
MENT OF BORROWINGS OF STOCK EXCHANGE 
MEMBERS—RESOLUTION OF EXCHANGE. 


In compliance with the request made by Benjamin Strong, 
Governor of the Federal Reserve Bank of New York and 
Chairman of the Liberty Loan Committee, members of the 
New York Stock Exchange have been called upon to fur- 
nish to the Committee on Business Conduct a daily state- 
ment of the amount of money borrowed on time and on 
call. Mr. Strong’s request was embodied in a letter ad- 
dressed to President H. G. S. Noble of the Stock Exchange, 
in which Mr. Strong stated that the request was only one 
of a number of measures undertaken by the Committee 
with the object of exercising, by mutual understanding 
among the institutions and firms of the city, such reasonable 
and necessary control of the employment of credit as will 
insure no interference with the financial operations of the 
Government in conducting the war. We give the letter 
herewith: 


Sept. 5 1918. 

My Dear Sir. As you are aware, a sub-committee of the Liberty Loan 
Committee of this district was appointed on Sept. 5 1917, and has under- 
taken certain duties in connection with the New York City money market, 
for the purpose of securing the most complete co-operation with the Gov- 
ernment in its financial program oy all the financial interests of the city. 
The members of the Sub-Committee are the following gentlemen: Benja- 
min Strong, Chairman; James S. Alexander, George F. Baker, Walter F. 
Frew, Gates W. McGarrah, Charles H. Sabin, Frank A. Vanderlip, James 
N. Waliace and Albert H. Wiggin. 

The work of the Sub-Committee has met with the cordial co-operation 
of the important interests connected with the New York money market 
and there has been maintained an orderly course of affairs in which the 
supply of funds has been ample for the essential needs. We believe this 
condition can be continued. It is obvious, however, that for the present 
there should be devoted to the security market no additional credit be- 
yond the funds now so used. Any tendency to expand the collateral loan 
account should, for the general good, under present conditions, be checked. 

In order that this important situation may be handled in a way that will 
result in the least possiole inconvenience, it is desirable that we should 
have a complete daily view of Stock Exchange loans. We recognize the 
disposition of the Stock Exchange to co-operate in every way toward 
contributing to the ordely conduct of the money market and, depending 
upon that patriotic disposition, we now ask the governors of the Stock 
Exchange to collect for the confidential use of this Committee, daily state- 
ments from each member of the Exchange showing in such detail as may 
be agreed upon in conference, the amount of time and call loans of each 
Stock Exchange house. 

This information will be for the confidential use of the Committee in 
whose hands has been placed the responsibility for maintaining an orderly 
money market. The reports will be asked for during a temporary period. 
At the present time it is impossible for us to say just how long a period 
they will be needed. We will be obliged if you will ask the members of 
the Exchange to begin these reports at the earliest date practicable. 

Lest any possible misunderstanding arise as to the objection of this 
request, I am directed by the Committee to explain that this is only one 
of a number of measures being undertaken by the Committee with the 
object of exercising, by mutual understanding among the institutions 
and firms in this city, such reasonable and necessary control of the employ- 
ment of credit as will insure no interference with the financial operations 
of the Government in conducting the war. 

Accurate information as to the amount of bank credit being employed 
for Stock Exchange purposes will be useful in attaining these objects. 

I am also directed by the Committee to express its cordial appreciation 
of the spirit of co-operation which has always been shown by che officers 
and members of the Stock Exchange in matters of this kind, which feeling 
is shared by the officers of the Federal Reserve Bank. 

Very truly yours, 
BENJAMIN STRONG. 

Announcement of the adoption of the resolution calling 
for the statements was made as follows by Secretary Ely 
of the Exchange: 


NEW YORK STOCK EXCHANGE. 
New York, Sept. 6 1918. 
To the Members of the Exchange. 

At a meeting of the Governing Committee, held this day, the following 
resolution was adopted: 

‘Resolved, That the Committee on Business Conduct be and it hereby 
is authorized to require from members of the Exchange, or their firms, 
a daily statement of the amount of money borrowed on time and on call.’’ 

Respectfully, 
GEORGE W.ELY, 
Secretary. 


FEDERAL RESERVE BANKS PREPARED TO RECEIVE 

APPLICATIONS FOR ADVANCES TO FINANCE 

CROP MOVEMENT. 

In addition to the announcements made by the Treasury 
Department within the past month regarding its plans to 
finance, under the War Finance Corporation Act, the move- 
ment of crops, the following further statement calling atten- 
tionjto!the fact that the Federal Reserve banks of Richmond, 











Atlanta, St. Louis, Minneapolis, Kansas City, Dallas and 
San Francisco are prepared to receive applications for ad- 
vances was issued by the Treasury Department on Aug. 29: 

Secretary McAdoo again calls attention to existing facilities for financing 
the movement of the crops. 

Under the provisions of the Federal Reserve Act and the regulations 
issued by the Federal Reserve Board, the Federal Reserve banks are 
authorized to rediscount for member banks eligible commercial paper. 

In order to supplement the rediscount facilities available to member 
banks in the Federal Reserve system, the War Finance Corporation at the 
suggestion of Secretary McAdoo announced on Aug. 5 that it was willing 
to make advances to banks under Sections 7 of the War Finance Corpor- 
ation Act to assist them in financing the crop moving. 

The Federal Reserve banks of Richmond, Atlanta, St. Louis, Minne- 
apolis, Kansas City, Dallas and San Francisco as fiscal agents of the War 
Finance Corporation have notified all the banks of their districts, whether 
or not members of the Federal Reserve system, of the announcement, and 
are prepared to receive applications for advances. Under the terms of 
the War Finance Corporation Act the advances are limited to 75% of the 
amount of the loan made by the bank, or to 100% in case the bank itself 
furnishes collateral security to the amount of at least 33% of the loan. 

The advances will be made by the War Finance Corporation on written 
application through the several Federal Reserve banks acting as its fiscal 
agents, but only after consideration of their recommendations, upon the 
promissory notes of the borrowing banks secured by the obligations of the 
farmers or merchants to whom loans have been made by the borrowing 
bank, together with any security taken for such obligations. Those obliga- 
tions must evidence loans made by the bank for crop moving purposes or 
loans previously made to farmers and merchants, provided that the apply- 
ing bank certifies that the proceeds of the advance will be used for crop 
moving purposes. 

Inasmuch as these advances are for crop moving purposes only, the 
loans by the War Finance Corporation to the banks are limited to four 
months. On Aug. 5 the War Finance Corporation announced that the 
rate of interest on the loans would be 6% per annum, but on Aug. 15 it 
announced a reduction of the interest rate to 5%. Full information can be 
secured by any bank in the districts above mentioned from the Federal 
Reserve bank of the district. 

The orderly movement of the crops is essential to the conduct of the war, 
and the Treasury Department hopes that the facilities of the Federal 
Reserve system available to member banks, supplemented by the offer of 
the War Finance Corporation, to both member and non-member banks, 
will be adequate to provide for financing the crop movement. 








BANKS IN BOSTON FEDERAL RESERVE DISTRICT 
ASKED TO REFER REQUESTS FOR NEW LOAN 
TO CAPITAL ISSUES COMMITTEE. 


The request has been made to banking institutions in the 
Boston Federal Reserve District by Frederic H. Curtiss, 
Chairman of the District Committee on Capital Issues, 
that in cases when they are asked to make loans for capital 
purposes they refer their clients to communicate with the 
committee. The letter follows: 

Dear Sirs—The Capital Issues Committee has stated that while ‘‘borrow- 
ings in the ordinary course of business are usually done for seasonable 
requirements, through bank loans, advances, or through the use of short- 
time notes, nevertheless, borrowing may be done ia the same manner for 
capital purposes, and in such cases bank loans, advances, or short-time 
notes come within its province.”’ 

In cases where you are requested to make loans for capital purposes, we 
should be glad to have you ask your clients to communicate first with our 
committee. 

We trust we may have your co-operation in this important matter. 








CAPITAL ISSUES COMMITTEE NOT TO APPROVE 
ANY NEW SECURITIES DURING LIBERTY 
LOAN CAMPAIGN. ; 


The Capital Issues Committee at Washington, it was 
announced yesterday, will not approve the sale of any 
securities during the Fourth Libetry Loan campaign, between 
Sept. 28 and Oct. 19, except refunding issues to take care 
of maturities within that period. Companies with unissued 
portions of approved securities are asked to withhold them 
from the market until after the fourth loan is subscribed. 








BALTIMORE CLEARING HOUSE ENDORSES RESERVE 
BOARD’S SUGGESTION FOR CREDIT RESTRICTION. 
The Executive Committee of the Baltimore Clearing 
House Committee adopted the following resolution on 
my jl House Committee is in entire sympathy with the suggestion 
of the Federal Reserve Board as to the general necessity for the conservation 


of credit and commends its suggestions to the earnest consideration of the 
Clearing House members, banks and business public generally. 











CHICAGO CLEARING HOUSE ENDORSES RESERVE 
BOARD’S SUGGESTION AS TO CREDIT RESTRICTION. 


Following the action taken by the Federal Reserve banks 
of New York and Boston, and the New York Clearing House 
Association, the Clearing House Committee of the Chicago 
Clearing House on August 29 endorsed the views of the 
Federal Reserve Board with regard to the curtailment of 
bank credits not needed for the prosecution of the war. In 
its declaration on the subject the Chicago Clearing House 


says: 

‘a hearty accord with the suggestion of the Federal Reserve Board, 
the Chicago Clearing House Committee recommends that the associated 
banks of Chicago and their customers should co-operate in the conservation 
of baak credits for war purposes. 
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To this end, discrimination should be exercised in favor of all bank 
credits applied for where the money is to be used for war purposes, or 
for the health and actual necessities of the people. . 

Credits for other purposes should be closely investigated and onl 
granted where their refusal would bring about hardships or embarrassments 
to the applicants. 


WINDOW DISPLAYS FOR FOURTH LIBERTY LOAN. 

Scores of Liberty Loan representatives canvassed New 
York and Brooklyn on Thursday, Sept. 5, to procure window 
space for display material in furtherance of the Fourth Loan, 
which opens Sept. 28. This effective means to reach millions 
of persons in the two boroughs never has been undertaken 
before, it is stated. Ten thousand firms and stores have 
voluntarily signified their willingness to aid the Liberty 
Loan Committee. Chain-stores, such as restaurants, cigar 
stores, the larger department stores, drug stores and auto- 
mobile salesrooms have planned to spend large sums of money 
in attractively dressed windows, arranged specially with 
war settings. Relics from the battlefields, material of every 
description captured from the retreating German armies, 
will be shown. Leading artists from all sections of the 
East will donate canvasses in oil and water-color for back- 
grounds. New slogans and new ideas will be originated, 
and window display advertising will be carried to a fuller 
scope than ever before. Incidentally it is expected that the 
co-operation of hundreds of well-known painters and artists 
will make 5th Avenue and Broadway a riot of color. 














7,000,000 PERSONS OF FOREIGN BIRTH SUBSCRIBED 
TO THIRD LIBERTY LOAN. 


The part played by foreigners in the subscriptions received 
to the Third Liberty Loan is indicated in a statement 
issued on Sept. 4 by the Publicity Department of the Liberty 
Loan Committee of the Federal Reserve District of New 
York, from which we quote as follows: 

More than seven million persons of foreign birth subscribed a total of 
$741,437,000 to the Third Liberty Loan, is the amazing announcement 
authorized by the Treasury Department to-day. This means that seven 
million persons born in foreign lands, including many who owe no allegiance 
to America, believe in doing their bit to help this Government win a just 
war. 

These subscriptions were reported to the Treasury Department at 
Washington, directly or indirectly, through the Foreign Language Divisions 
of the several Reserve discricts. 

The figures which follow represent 55% of the total amount subscribed 
by the foreign born population, 45% not being reported for various 
reasons. 

The grand total subscribed to the last loan being $4,176,516,850, it is 
apparent from a hasty calculation that 1734 % of this huge sum was produced 
by the foreign born element. And they are not the big money holders. 

Thirty-eight nationalities are included in the number of foreign born 
subscribers. ‘Taking at random ten thousand individual subscribers, it 
is established that each of such persons gave $105. With this figure as 
an average, 7,061,305 gave the total sum of $741,437,000. The total 
number of individual subscriptions being about 17,000,000, it shows this 
contingent of foreign born formed 414% of that number. 

Following are the subscriptions of persons of foreign birth or extraction 
who gave to the Third Liberty Loan, arranged by nationalities: 





EER RR ate on $5,000! Lithuanians _.._.___.- $4,334,350 
NS” TSE te ee 230,150) Lettish .............. 40,150 
TEE 393,850! Norwegians __.._____- 5,987,550 
NSDL Sa a OO.ARP Pee SS esi 37,583,700 
ng 875,000} Roumanian ____...__- 272,100 
Bohemians -.__-...__- 31,750,550| Ruthenian _....__.__- 13,100 
| 5 See 285,850| Portuguese_-_____.._- 1,711,150 
Rligerinns ..........- 2.1001 Renee i eae coc ed 2,599,600 
0 Gee 153,900} Serbians _......__._-- 142,150 
oe ks. 2,353,950| Slovenians ....__-___- 1,569,900 
I ce 2,107,850) Swedish_............. 6,011,600 
| RES 906 FEO DRG 6 coed canine ne 220,450 
Ns at eo 87,295,000| Scandinavians ___.___- 72,950 
RE 337,100) Syrians .............. 910,500 
es 6,838,700) Ukrianians _......__-- 129,500 
Hoolandish___..______ 80,200) *Miscellaneous ______-_ 43,988,400 
Hungarians __________ 8,246,900| *Fed. Res. Dist. reports 
IS find cs Sides ait as vo 52,247,350; (unclassified) _..___- 66,272,600 
gepenese.............. 28,250| *Late subscriptions (un- 
ea a pel 16,737,550| classified) _........_- 21,478,900 
I oc 5 oe ee 4,200,250 —— 
$407 ,790,350 





* Amounts subscribed by Americans of foreign birth or immediate foreign 
extract on, u-classified by nationality for want of specific information. 








HOLDERS OF 4% LIBERTY BONDS URGED TO CON- 
VERT TO 4%% ISSUE. 

Holders of 4% Liberty bonds have been urged by Secre- 
tary of the Treasury McAdoo to take advantage of the 
privilege of converting their securities to those of the Third 
Liberty Loan, bearing 444%. They are reminded that the 
period of conversion expires on Nov. 9, and told thay should 
not delay converting because of the danger of overburdening 
the banks and possibility of losing the privilege entirely. 
Mr. McAdoo, in his statement issued on Aug. 30, said: 


Holders of these 4% bonds lose nothing by exercising the privilege of 
conversion and gain 4% interest per annum. 

Holders of coupon bonds are strongly advised to request issue of regis- 
tered bonds in order to protect themselves against the risk of loss, theft, 
and destruction of their bonds. 





Official Department Circular No. 114, with forms of application, has 
been distributed to Federal Reserve banks and banks and trust companies 
throughout the United States. These institutions are asked, as a matter 
of patriotic service, to assist bondholders in exchanging 4% bonds for 
4% 7% bonds and in registering their bonds. 








SUBSCRIPTIONS IN RICHMOND RESERVE DISTRICT 
TO TREASURY CERTIFICATES IN ANTICIPATION 
OF LIBERTY LOAN. 


The following details with reference to the subscriptions 
in the Richmond Federal Reserve District to the three blocks 
of Treasury certificates of indebtedness in anticipation of 
the Fourth Liberty Loan (there have since been two addi- 
tional offerings of the certificates) were issued under date 
of Aug. 9 by the Federal Reserve Bank of Richmond: 
SUBSCRIPTIONS TO TREASURY CERTIFICATES OF INDEBT- 


EDNESS IN THE FIFTH FEDERAL RESERVE DISTRIOT. 
st Issue. 





1 2d Issue. 3d Issue. Total. 
$26,000,000 $26,000,000 $17,500,000 369,500,000 
* Tota ‘ Total « Per e of 
ers ment o Subscriptions Subscriptton 
M $20.43 000 $17,813 ae nt 
aryiand _.-..-- , * , ’ - 
Dist. of Columbia 6,894,000 oe 300 1igde 
Vv cs 15,929,000 12,410,500 77.91 
Ww Vv ee 8,424,000 3,977,000 47.21 
North Carolina_ -__ 9,959,000 5,114,500 51.35 
South Carolina---_ 7,861,000 3,905, 49.68 
y Be eT PaaS $69,500,000 $50,972,500 73.34 
Ni Number Percentage 
of Banks of Banks in subsoribteg 
Maryland _-_-_._.- 131 284 46.13 
Dist. of Columbia 38 42 90.49 
WEED. cn mane 176 481 36.59 
West Virginia_-_-_-_ 81 279 29.04 
North Carolina_ -- 108 546 19.79 
South Carolina-_-- 82 433 18.94 
Tot oo. cat 616 2,065 29.35 


The Bank has since issued a table showing total sub- 
scriptions of $65,369,500 to the four offerings of Treasury 
certificates (June 25, July 9, July 23 and Aug. 6). The 
total allotment for the four issues was $85,000,000. 








WAR REVENUE BILL REPORTED TO HOUSE. 


The new war revenue bill, under which it is proposed to 
raise $8,012,792,000 of the total $24,328,561,428 estimated 
war expenditures for the next fiscal year, was reported to 
the house on the 3rd inst. by Chairman Kitchin of the 
House Ways and Means Committee. The bill was called 
up for consideration by the House yesterday (the 6th) 
at which time also the Senate Finance Committee began 
consideration of the House draft. In presenting the bill and a 
detailed report of the House Committee explaining the provi- 
sions of the bill, Chairman Kitchin said it was not the pur- 
pose to have extended debate on the bill as a whole, but to 
take the measure up for amendment at the start, with the 
view to a final vote within ten days. Senator Simmons on 
the 3rd stated that every effort would be made in the Senate 
to complete the legislation before the November elections. For 
this reason, he explained, Senate leaders would not consent 
to the suggestion from the House for adjournment of Congress 
over the elections, after the House passes the bill. Final 
approval of the bill as completed by the Ways and Means 
Committee of the House on Friday, Aug. 30, was given by 
the committee on the 2nd inst. One of the features of the 
legislation to which the committee devoted itself during the 
final consideration of the bill was with regard to the differ- 
ential on distributed and undistributed profits of corpora- 
tions. The committee determined to levy a corporation tax 
of 18% upon the amount of the net income, in excess of the 
credits allowed, but the bill carries a provision to the effect 
that the rate shall be 12% upon so much of this amount as 
does not exceed the sum of (1) the dividends paid during the 
taxable year plus (2) the amount paid during the taxable 
year out of the earnings or profitsin discharge of bonds and 
other interest-bearing obligations outstanding prior to the 
beginning of that year. In hisreport Chairman Kitchin says: 


An example will make clear the effect of this tax. Suppose the amount 
of the net income of a corporation in excess of its credits is $100,000. Sup- 
pose it has paid out during the year $50,000 in dividends and discharged 
$10,000 worth of bonds. Its tax would then be 12% of $60,000 and 18% 
of $40,000. 

The committee believes that the reduction of the rate to 12% on an 
amount equal to the amount of dividends paid will have a wholesome 
effect in many cases in stimulating the payment of dividends, which will 
be subject to surtax in the hands of the stockholders. 


In announcing on Aug. 30 that the Treasury Department 
and the sub-committee of the House Ways and Means 
Committee had come to an agreement and had decided upon 
a flat rate of 12% on normal incomes above $4,000 and a 
tax of 6% on normal incomes below $4,000 down to the 
exemption limit, without a differential on unearned income, 
Chairman Kitchin said: 
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We have practically finished the bill except the final reading for cor- 
rection and textual changes. The Treasury Department and the com- 
mittee have gotten together absolutely and satisfactorily on a normal tax 
on incomes, which will be 12% and 6% on incomes below $4,000 a year 
down to the exemption limit. By reason of the split normal rate and the 
many differences and complexities in administering the differentiated 
earned and unearned income tax plan, and the many questions that would 
arise under an unearned and earned income tax plan, all agreed that it is 
wiser to make no differential. 

The surtaxes will be adjusted correspondingly with this 12% flat normal 
tax rate. All the surtaxes will be correspondingly reduced because of the 
change in the normal. The higher brackets, which will be substantially 
reduced, are the incomes between $200,000 and $300,000, those between 
$300,000 and $500,000, between $500,000 and $1,000,000, and between 
$1,000,000 and $5,000,000 and over. 

The maximum surtax of 65% compares with the maximum surtax of 
63% under existing law (or 67% with the present normal rate of 4%), 
making the maximum now agreed to 77%, as against 67%. 

This plan, as agreed to, will produce substantially the same revenue as 
under the 10% normal tax plan heretofore planned by the committee. In 
other words, with a 12% normal flat tax and the surtaxes changed from 
the rates heretofore tentatively in the bill, the new plan will produce 
practically the same income as 10% would have with the higher surtaxes. 

The committee struck out the provision under which it was proposed 
that all corporations having a capital stock of $1,000,000, or more, shall 
pay at least 10% of their net income as an excess-profits tax, even though 
the net income does not amount to 10%. It was felt that this clause 
might hit a number of corporations with legitimate capital. Most of those 
that the 10% clause would have struck will be hit by the excess-profits 
tax with its 8% deduction. 

The excess profits tax alternative stands, as heretofore placed in che bill, 
with the rates 35, 50 and 70%. The war profits tax stands at 80% flat. 

Our conference with Secretary McAdoo was pleasant, harmonious and 
Satisfactory. There were present Secretary McAdoo, Assistant Secretary 
Leffingwell, Mr. Cooksey, assistant to the Secretary, and Dr. T. S. Adams, 
Chairman of the Treasury Excess Profits Advisory Board, and Representa- 
tives Fordney, Garner, Longworth and myself. 


The income tax exemptions under the new bill are the same 
as under the old—$1,000 for single persons and $2,000 for 
married persons with $200 additional allowed for each de- 
pendent child under 18 years of age. An exemption of $200 
for each dependent incapable of self-support because of men- 
tal or physical disability is also allowed. Under existing 
law, Chairman Kitchin’s committee in its report to the House 
this week points out, only persons of lawful age have to make 
returns. A minor’s income is either included in the income 
tax return of the parent or a return is made for the minor by 
his guardian. Single persons of lawful age and having a net 
income of $1,000 or over and married persons having incomes 
of $2,000 or over are required to make returns under exist- 
ing law. The proposed bill requires every person, whether 
of lawful age or not, having a net income for the taxable 
year of $1,000 or over, if single, or if married and not living 
with husband or wife, to make a return, and requires all 
married persons living with husband or wife having a net 
income of $2,000 or over to make returns. The report 
likewise points out: 


Under existing law a normal tax of 2% is levied under the Revenue 
Act of 1916 upon the amount of the net income of a head of a family or 
married person in excess of $4,000 and upon the amount of the net income 
of a single person in excess of $3,000. A like normal tax of 2% is also levied 
under the Revenue Act of 1917 upon the amount of the net income of a mar- 
ried person or head of a family in excess of $2,000 and in the case of a single 
person in excess of $1,000. In lieu of the rates now in effect the proposed 
bill levies upon citizens or residents of the United States a normal tax of 
12% upon the amount of the net income in excess of credits provided in 
Section 216, bu. provides that upon the first $4,000 of this amount the 
rate shall be only 6%’ 


The following table showing the income tax levied under 
existing law and under the proposed bill for specified incomes 
of married persons without dependents and without divi- 
dends from corporations or interest from tax-free securities 
is likewise taken from the report: 


Taz under—————_ —Per cent of Taz to Net Inc.- 
Existing Propessd Existing Proposed 

Law. ill. Law. ill. 
AE TO SON $10 $30 0.40% 1.20% 
a crc 20 60 0.67% 200% 
ee ee 30 90 0.86 % 257% 
eae te 40 120 1.00% 3.00% 
MT osucl. uo 60 150 1.33% 3.33% 
ee eee 80 180 1.60% 3.60% 
ee 105 220 1.91% 4.00% 
etapa 130 260 2.16% 4.33% 
feat imi 155 330 2.38% 5.08% 
pea ahah ae 180 400 2.57% 5.71% 
<7 l Seeemtet. e 205 470 2.73% 6.27% 
Arena anges 235 545 2.93 % 6.81% 
ee Serene 265 620 3.12% 7.29% 
| Tepes 295 695 3.28% 7.72% 
a 325 770 3.42% 8.117, 
GA cits abvmioig 355 845 3.55% 8.45% 
aaa niente 530 1,320 4.24%, 10.56% 
ae ao ga 730 1,795 4.87% 11.97% 
aromas 1,180 2/895 5.90% 14.48% 
a bagi a 1°780 4'245 7.12% 16.98% 
Si ate 2/380 1595 7.93%, 18.65% 
seb agebetaianataa 2'980 "195 8.51% 20.56% 
"tea 3.580 8,795 8.95% 21.99% 
ya ae 4.380 10,645 9.73% 23669, 
eR peegapaiha 5,180 12,495 10.36 24.99 % 
Meee. lL 5,980 ‘695 10.87% 26.72% 
ih niet 6.780 16,895 11.30%, 28.16% 
aaa ine 8,880 21/895 12.69% 31.26% 
reel a 10980 27/295 13.72% 34.12% 
100,000...._..._- 16,180 39/095 16.18% 39.10% 
aca aman: 31680 ‘095 21.12% 46.73% 
200;000_._-.....- 49,180 101,095 24.59%, 50.55% 
300,000.......... 92/680 165,095 30.89% 55.03% 
ale lias 192680 7095 38.54% 59.42% 
1,000,000 -------- 475.180 647.095 47.52%, 64.71% 
5/000;000 -____-_- 3,140,180 3,527,095 62.80% 70.54%, 





The largest source of estimated yield under the new taxa- 
tion measure is $3,100,000,000 which is expected to be 
derived from taxes on excess profits, including war profits; 
the next is from taxes on incomes, $1,482,186,000 from 
individuals and $828,000,000 from corporations. The 
estimated yield from sources other than incomes and excess 
and war profits include: 

Transportation: Freight, $75,000.000; express, $20,000,000; passenger 
fares, $60,000,000; seats and berths, $5,000,000; oil by pipe lines, $4,550,000. 

Telegraph and telephone messages, $16,000,000; insurance, $12,000,000; 
admissions (theatres, circuses, &c.), $100,000,000; club dues, $9,000,000. 

Excise taxes: Automobiles, &c., $123,750,000; jewelry, sporting goods, 
&c., $80,000,000; other taxes on luxuries at 10%, $88,760,000; other taxes 
~ luxuries, (apparel, &c., above certain prescrived prices) at 20%, $181,- 

5,000. 

Gasoline, $40,000,000; yachts and pleasure boats, $1,000,000. 

Beverages (liquors and soft drinks), $1,137,600,000; stamp taxes, $32,- 
000,000; tobacco, cigars, $61,364,000; cigarettes, $165,240,000; tobacco, 
$104,000,000; snuff, $9,100,000; papers and tubes, $1,500,000. 

Special taxes: Capital stock, $70,000,000; brokers, $1,765,000; theatres, 
&c., $2,143,000; mail order sales, $5,000,000; bowling alleys, billiard and 
pool tables, $2,200,000; shooting galleries, $400,000; riding academies, 
$50,000; business license tax, $10,000,000; manufacturers of tobacco, 
$69,000; manufacturers of cigars, $850,000; manufacturers of cigarettes, 
$240,000; use of automobiles and motor cycles, $72,920,000. 


The bill applies the war and excess profits taxes to corpora- 
tions only. Provision is made to protect corporations whose 
nvested capital is less than $50,000 and those corporations 
in which invested capital is not a material producing factor. 

Increases also were made in the estate tax, which will 
range from 3% to 40%. The increases as compared with the 
present bill follow: Not exceeding $50,000, from 2 to 3%; 
$50,000 to $150,000, 4 to 6; $150,000 to $250,000, 6 to 9; 
$250,000 to $450,000, 9 to 12; $450,000 to $1,000,000, 10 to 
15; $1,000,000 to $2,000,000, 12 to 18; $2,000,000 to $3,- 
000,000 14 to 21; $3,000,000 to $4,000,000, 16 to 24; $4,000,- 
000 to $5,000,000, 18 to 27; $5,000,000 to $8,000,000, 20 to 
30; $8,000,000 to $10,000,000, 22 to 35, and exceeding $10,- 
000,000, 25 to 40. 

Under a new provision a deduction is granted of amounts 
which have been received by the decedent as a share ia the 
estate of any person who died within five years prior to the 


death of thedecedent. Inexplanation thereof the report says: 

It has come to the attention of the committee that persons closely re- 
lated have died within such a short space of time that the same estate, 
passing within a short period of time, has been subjecied to the estate tax 
and thereby diminished unreasonably because of the short period within 
which the two levies have been made. 


The transportation and insurance taxes include a new tax 
of 10% upon the amount paid to any telegraph or telephone 
company for any special leased wire or talking cireuit, but 
does not apply to collection and dissemination of news 
through the public press or in the conduct by a common 
carrier or telegraph or telephone company of its business as 
such. 

The text of the bill is given elsewhere in to-day’s issue of 
our paper. 


SENATOR SMOOT DECLARES WAR REVENUE BILL 
WOULD PUT PROHIBITIVE TAX ON INDUSTRY. 
Senator Reed Smoot of Utah, a member of the Senate 

Finance Committee, in evincing his opposition to the War 

Revenue bill as drafted by the House, was quoted in the 


New York “Times of the 5th inst. as saying: 

The alternative system is a piece of bungling absurdity. 'The whole bill 
only adds to the grotesque absurdity of the War Revenue bill of last year. 
It for the most part stupidly follows the lines of that measure. 

This bill of Mr. Kitchin’s seems to have been designed so as to reach the 
fewest number of voters possible. It seeks to apply a tax on corporations 
that must end in driving some of them out of business. It would tax all 
the profits they could make. 

The differential tax of 18% is an imposition in the first place. After 
that other taxes would be piled on so that many corporations would have 
nothing left. To attempt to put this bill into force would be to put a pro- 
hibitive tax on the productivity of American war industry. 


According to the ‘Times,’”’ Senator Smoot favors a flat 
tax rate upon war profits instead of excess profits and ex- 
pressed the view that a tax of that character would be sup- 
ported by a mojority of Republiean Senators. The. Utah 
Senator, it is stated, pointed out that the House bill failed to 
impose consumption taxes. Mr. Smoot advocates a tax of 
1% on all articles purchased at anything over $1 in price, 
to be levied as a consumption tax. This, he calculates, 
would yield $1,000,000,000. 


COUNSEL FOR INVESTMENT BANKERS’ ASSOCI- 
ATION ON EXCESS PROFITS PROVISION OF WAR 
REVENUE BILL. 

Speaking on behalf of the Investment Bankers’ Asso- 
ciation of America, which is in favor of an effective war 
profits tax instead of an increase in the rates of the alterna- 
tive excess profits tax as proposed in the war revenue bill 
now before the House, Robert R. Reed, counsel for the 
Association, had the following to say on the 5th inst: 
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The excess profits and war profits provisions of the House bill demon- 
strate anew the impossibility of the capital percentage standard as a 
foundation for a so-called confiscatory profits tax as applied to corpor- 
ations, the stocks of which have been bought and sold for years on their 
demonstrated earning value and represent both the cost and capital value 
to the stockholders of their present investment. It may be possible to 
ignore this fact in a relatively light graduated tax, but it cannot be safely 
ignored in a 70% or 80% tax. Cases have arisen and there are no doubt 
very many of them where practically all the stock has been bought just 
prior to the taxable year at a value several times the ‘‘invested capital’ 
allowed under the Act. And, of course, individual stockholders in a 
large corporations have purchased at the going-value of recent years. 

A 70 to 80% tax on the excess over say 10% of the invested capital of 
1900 or 1910 in such cases practically confiscates the income over 2% to 
5% on the actual investment of the stockholders. This is the fundamental 
far-reaching objection to the bill from the viewpoint of business and justice, 
which is, or should be just now that of the Government. But on the 
revenue standard alone there is an equally serious objection affecting a 
different class of corporations. ‘The bill practically gives watered stock 
the presumptive value of full-paid invested capital and specifically denies 
to ultra-conservatively capitalized concerns even the actual values in- 
vested in the property. 

Unless I misread the bill, invested capital includes tangible property 
paid in for stock at its actual value when acquired not exceeding the par 
value of the stock. A company which issued $1,000,000 in stock for a 
going plant in 1910 and has earned say on an average $80,000 a year since 
will probably get the cost vaule of $1,000,000 for the plant. Although 
the plant was probably worth about $500,000 in cash, no one can prove 
the actual value and the record valuation would be accepted. The com- 
pany would have a practical exemption to-day from the excess profits tax. 

There are hundreds of such over-capitalized concerns large and small 
which will enjoy relative immunity from this tax. Many of them will not 
be caught under the war profits tax. On the other hand, had the plant 
in the case supposed been undervalued and $200,000 stock issued for it, 
the corporation would be taxed say 60% to 80% on everything over $20,000 
a year. I assume that all of these considerations have been in the minds 
of Secretary McAdoo and his aides and we hope the Senate Committee, 
which last year was unsuccessful in its efforts to secure a war profits tax, 
will this year have the support of the country and of the administration 
in working out and putting through a productive profits tax that will get 
all the revenue estimated for the House bill withouc penalizing conservaiive 
financing and granting immunity to watered capital. 








PRESIDENT WILSON’S ORDER AUTHORIZING SALE 
OF EXCHANGE SEATS OWNED BY ENEMY ALIEN. 


The Alien Property Custodian has been authorized, under 
an Executive order issued by President Wilson to sell at 
private sales seats on any stock, cotton, grain, produce or 
other incorporated exchanges owned by an enemy. The 
Executive order, dated Aug. 29, is issued under the ‘Trading 
with the Enemy Act.’”’ Among the reasons given by the 
President in calling for the sale of the seats by private sale 
are that seats of memberships may be sold to better advan- 
tage at the place and time of most favorable demand, and 
without unnecessary expense or delay. The order reads 
as follows: 

P EXECUTIVE ORDER. 

An Execitive Order Concerning Certain Sales te be Conducted by the 
Alien Property Custodian Pursuant to the ‘‘Trading-with-the-Enemy 
Act’’ and Amendments Thereof. 

By virtue of the authority vested in me by ‘‘an Act to define, regulate, 
and punish trading with the enemy, and for other purposes,’’ approved 
Oct. 6 1917, known as the ‘“Trading-with-the-Enemy Act,’’ and the 
amendment to such Act embodied in ‘an Act making appropriations to 
supply urgent deficiencies in appropriations for the fiscal ending June 
30 1918, and prior fiscal years, on account of war expenses, and for other 
purposes,’’ approved March 28 1918, I hereby, in the public interest, make 
the following determination, order, rule, and regulation: 

The Alien Property Custodian may sell at private sale, without public 
or other advertisement, any seats upon or memberships in any stock, cotton, 
grain, produce, or other exchanges incorporated or organized and existing 
anywhere within the United States as defined in the ‘‘Trading-with-the 
Enemy Act;’’ and any such sale or sales may be made and conducted 
wherever and upon such terms and conditions as the Alien Property Cus- 
todian or his authorized agent shall determine. 

My reasons in the public interest, for the foregoing determination, order, 
rule, and regulations are: 

(a) The methods required by law and the character of said property to 
be pursued in the sale thereof are such that the power of sale vested in the 
Alien Property Custodian cannot be exercised effectively except at private 
sale; in that such seats upon or memberships in said exchanges can be 
purchased only by persons who are already members of said exchange or 
who are approved by said exchange according to its constitution and by- 
laws, and such seats upon or memberships in said exchanges can be sold and 
transferred therefore only to persons who are members of or who are 
approved by the exchange the seat upon or membership in which i: the sub- 
ject matter of sale. 

(b) The sales hereby authorized may be made at the time and place of 
most favorable demand and upon such terms and conditions as may be 
necessary to secure the best market price. 

(c) Unnecessary expense, delay, and inconvenience may be avoided. 


WOODROW WILSON. 
The White House, Aug. 29 1918. 








CANADA TO CONTROL WHEAT FOR EXPORT. 


According to press dispatches from Ottawa Sept. 4, the 
Canadian Government will assume control of the purchase 
and sale of Canadian wheat for export instead of following last 
year’s plan of having all wheat for exports purchased by the 
Export Company of England. It is further said: 


The new arrangement provides a fixed price for the current crop. Pur- 
chase for internal demands will again be thrown open to dealers and ship- 
pers as before the war. The Government will apportion distribution for 
export and domestic milling and allot tonnage to move. 


a 


RULING OF CHICAGO BOARD ON WHEAT DISPOSALS. 


A ruling on wheat disposition was issued as follows on 
Aug. 23 by F. J. Delaney, Chairman of the Joint Grain 
Committee of the Chicago Board of Trade: 

Effective at once, the joint grain committee will not directly intervene 
in the disposition of any wheats. 

Trading, however, must be conducted in accord with the preferential 
switching dispositions as a matter of permanent policy. 

A sheet will shortly be issued by the United States Railway Administra- 
tion giving preferential switch routings to all industries. 

Commencing Aug. 24, sellers will file in the Board of Trade Secretary’s 
office, during change hours and not later than 5 o’clock each afternoon, 
a report showing dixposition made of that day’s car lots. 

Receivers should be prepared to furnish to the committee each day, 
if requested, a report showing the number of cars of each kind of grain in 
transit to Chicago. 

Should congestion again threaten this market, the system lately applied 
by the joint committee will of necessity be reinstated. 








WHEATLESS DAYS DISCONTINUED UNDER NEW 
WHEAT CONSERVATION PROGRAM. 


Under new wheat regulations which became effective 
Sept. 1, all wheatless days and wheatless meals in the 
United States are discontinued, but all bread must correspond 
to that used by the Allies; it must contain 20% of other 
grains than wheat and not more than 80% of wheat. The 
new regulations supersede the 50-50 rule; other modifications 
of previous regulations are contained in the latest edict of 
the Food Administration, issued Aug. 27; earlier rules limit- 
ing licenses, millers, wholesalers, retailers and bakers to 30 

; é 
days supply of flour are changed to permit a 60 days’ supply; 
likewise the rule limiting the sale of flour by mills to whole- 
salers, or wholesalers to retailers, in combination with sub- 
stitutes or certificates therefor, and the rule restricting the 
sale to 70% of previous sales are rescinded. The following 
is the Federal Food Administration’s announcement regard- 
ing the new wheat conservation program: 

The recent careful survey by the Food Administrators of the United 
States, France, England and Italy of the food resources of the 220,000,000 
people fighting against Germany shows that to maintain enough supplies 
and necessary reserves against disaster there must be maintained in all 
countries a conservation of wheat flour during the coming year. 

It has been agreed that the wheat bread of the Allies shall contain 20% 
of other grains than wheat, and it is only just that we should bear our 
share in this saving and that our bread at least should be universal with 
those who are suffering more greatly from the war than ourselves. 

Distribution and transportation circumstances in the United States 
render it necessary to rely very largely on the voluntary action of our homes 
to enforce this mixture. The ‘Victory bread’’ so made is wholesome and 
there is no difficulty in preparation. We desire to emphasize the fact 
that the mixtures outlined below are for wheat bread and the saving of 
wheat flour, but they are not intended to displace the large use of corn 
bread. We must use the mixture with wheat flour in addition to our 
normal consumption of corn bread. 

For this purpose regulations are formulated below, effective Sept. 1, 
providing, first, for the preparation and marketing oy the manufacturing 
and distributing trades of the country of a mixed flour complying with 
the international policy, which will be avaiiable for purchase by the house- 
hold; second, in regulations covering the case where straight wheat flour 
is sold by retailers, that at the same time 20% of other cereal flours must 
be sold coincidentally; third, requiring that all bakers bread shall contain 
20% of other cereals, and the Food Administration relies upon the house- 
holders of the country to mix at least 20% of the substitute cereals into 
the wheat flour at home for all uses. Corn meal for the use of corn bread 
should be purchased separately from combination sales. 

It is desired to insure a supply of ready mixed flours on the market, and 
to have millers and dealers of all kinds encourage the use and sale of this 
flour so that the country may be on a mixed flour basis without the ne- 
cessity of retailers making combination sales of flour and substitutes. 

All such mixed flours made according to the following regulations should 
be labeled ‘Victory mixed flour,’’ and are to be labeled with the ingredients 
in order of their proportion. ‘The flours so mixed must be milled in ac- 
cordance with the standards of the United States Food Administration. 
No ‘‘mixed flours’’ (except pancakeflours) shall be made or manufactured 
except in the exact proportions as outlined below: 

Mixed wheat and barley flour shall be in the proportion of 4 pounds of 
wheat flour to 1 pound of barley flour. 

Mixed wheat and corn flour shall contain the proportion of 4 pounds 
of wheat flour to 1 pound of corn flour. 

Mixed wheat, barley, and corn flour shall contain the proportions of 8 
pounds wheat flour to 1 pound barley and 1 pound cornflour. 

Mixed wheat and rye flour shall contain the proportion of 3 pounds of 
wheat flour and not less than 2 pounds of rye flour. 

Whole wheat, entire wheat, or graham flour or meal shall contain at 
least 95% of the wheat berry. 

All the above “Victory flours’’ may be sold without substitutes, but at 
no greater price from the miller, wholesaler, or retail dealer than in the case 
of standard wheat flour. 

Retail Sale of Standard Whea: Flour. 

The new regulations supersede the 50-50 rule. The retail dealer selling 
standard wheat flour is required to carry in stock either barley flour, corn 
meal or corn flour, and with every sale of wheat flour must sell a combina- 
tion of some one or more of these in the proportion of 1 pound of substitute 
to each 4 pounds of wheat flour. No delar may force any other substi- 
tutes in combinaticn upon the consumer, and these substitutes must con- 
form to the standards fixed by the United States Food Administration. 

There are some localities where other substitutes are available and which 
retailers may wish to carry. In order to meet this situation the following 
flours may be sold in such combination in lieu of the above flours if the 
consumer so demands at the ratio of 1 pound to each 4 pounds of wheat 
flour; that is, feterita flour and meals, rice flour, oat flour, kaffir flour, milo 
flour, peanut flour, bean flour, potato flour, sweet potato flour, and buck- 
wheat flour. Pure rye flour or meal may be sold as a substitute, but must 





be sold in proportion of at least 2 pounds of rye with 3 pounds of wheat 
flour. 
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The foregoing rules apply to all custom and exchange transactions, as 
well as sales of flour to farmers, unless modified by special announcement 
of the Federal Food Administrator of the State where the mill is located, 
acting with the approval of the zone committeee. 


Bakers. 


In compliance with the general situation above, the following alterations 
are made in the rules and regulations governing the baking trade: 

Rule 1-A. The consumption of wheat flour in bakery products not to 
exceed 70% of the 1917 consumption is hereby rescinded. 

Rule 2-A. Wheat flour substitutes for bakers remain as heretofore with 
the exception of rye, which will be a substitute when used upon a basis 
of not less than 40%, which is 2 pounds of rye flour to every 3 pounds of 
standard wheat flour. When rye is used in this proportion or a greater 
proportion, no other substitutes are required. If less than this proportion 
of rye flour is used, the difference between such amount used and 40% 
must be made up of other substitutes. 

Rule 6-A. Bakers will be required to use 1 pound of substitutes to each 
4 pounds of wheat flour in all bakery products, including bread, except 
Class 3a—Crackers—in which only 10% of substitutes other than rye 
are required. 

The use of the name ‘‘Victory’’ will be allowed in all products containing 
the above proportions of substitutes. 


Revisions of Previous Rules. 

The previous rules limiting licensees, millers, wholesalers, retailers and 
bakers to 30 days’ supply of flour will be changed to permit a 60-days’ 
supply. 

The rules limiting sales by retailers of wheat flour to an eighth of a barrel 
in cities and a quarter of a barrel in sparsely settled districts are rescinded. 

The rule limiting the sale of flour by millers to wholesalers, or whole- 
salers to retailers, in combination with substitutes or certificates therefor, 
and the rule restricting the sale to 70% of previous sales are rescinded. 

Manufacturers of alimentary pastes and wheat breakfast foods are lim- 
ited to their normal consumption of wheat or wheat flour, with the under- 
standing that they are not to unduly expand their ordinary consumption 
of wheat. 

Rules prohibiting the starting of new plants ready for operation prior 
to July 1 1918 are rescinded. 

Where millers sell directly to consumers they shall obey the same regu- 
lations as retail store dealers. 

Wheatiless days and wheat less meals are discontinued. 

Nothing in these regulations is to be construed to mean that there has 
been any setting aside or changing of the pure-food laws as promulgated 
by the Bureau of Chemistry, Department of Agriculture, or the internal 
revenue law as administered by the Internal Revenue Commissioner, 
which requirements must be conformed to by manufacturers and dealers 
in all cases. 


The wheatless days, Monday and Thursday, had been 
in effect since March; the regulations promulgated at that 
time were printed in our issue of March 30. The New York 
Federal Food Board in calling attention on Aug. 29 to the 
changed rules issued a statement saying: 

The Board is advised by the United States Food Administration that pres- 
ent stocks of mixed flours coniaining 20% or more of substitutes may be 
distributed and sold without substitutes until the stock is exhausted. If 
they contain less than 20% of substitutes one pound of substitutes must be 
sold with each four pounds of such mixed flour. ‘The new rules prescribing 
the proportion of wheat and substitutes to be used in mixed flours apply to 
mixed flours manufactured after Sept. 1. 

Pancake and self-raising flour containing substitutes may be manufac- 
tured only upon special permit from the Food Administration at Washing- 
ton. After a permit is obtained such flours may be sold without substi- 
tutes provided they contain 20% or more substitutes other than rye flour. 

While all limits on quantity sales to consumers, including the thirty days’ 
supply to consumers and the supply for a specified period to farmers on 
exchange transactions, are removed under the new regulations, the Board 
asks every consumer of flour to practice moderation in making purchases 
and economize in its use. 

Manufacturers of ‘‘victory mixed flour’’ under the new regulations are 
required to take out an internal revenue license and pay the special tax as 
heretofore. 

On all custom and exchange transactions, mills, elevators or grain dealers 
must either deliver to the farmer whole wheat, graham, or prescribed 
mixed flours, or sell him required proportion substitutes in combination 
with standard wheat flour; excepting that Federal Food Administrators, 
with the approval of their zone committees, may authorize in their States 
the usual certificates, to be accepted from the farmer, certifying that he 
has purchased or had ground the required amount of substitutes. 








CONDITIONS OF FLOUR PURCHASING PLAN OF FOOD 
ADMINISTRATION GRAIN CORPORATION. 


The conditions under which the Food Administration 
Grain Corporation will purchase flour for export shipment 
for the requirements of the Allies, the Army, Navy, Marine 
Corps, &c., were made public by the Flour Department 
of the Corporation on Aug. 26. The announcement, is- 
sued to ‘‘all flour mills and other interested sellers of wheat 
flour,’’ reads as follows: 

The Food Administration Grain Corporation will purchase flour for 
export shipment for the requirements of Allied countries, the Army, Navy, 
Marine Corps, Commission for Relief in Belgium, Red Cross, Y. M. C. A. 
and similar agencies. Purchases will be made weekly, excepting for 
shipment to Pacific Coast terminals, where special arrangements prevail. 
Bids will be received at New York office on Tuesday of each week, up to 
12 o'clock noon, commencing Sept. 3 1918, for acceptance within forty- 
eight hours from time specified subject to the following specifications and 
conditions. 

Note.—If legal holiday falls on Tuesday, purchases will be made the 
following day. Bids received after 12 o'clock may be held over and con- 
sidered following week if so specified. 

Character of Flour—100% straight, unbleached, milled in accordance 
with United States Food Administration regulations. 

Grades—Spring or hard wheat straight, must contain at least 75% hard 
wheat; soft wheat straight; blended wheat straight, eastern mills 
only, may contain not more than 50% of soft wheat; durum wheat 
straight; hard Pacific coast straight must be milled from at least 85% 
hard wheats; soft Pacific coast straight. 

Quantity—HMills may offer as much flour as can be supplied within time 
of shipment specified. The Grain Corporation reserves the right to ac- 
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cept all or part of amounts offered.4 Offers for less than minimum carload 
(310 barrels) will not be considered. 

Army and Navy Requisitions—Right is also reserved to apply flour 
purchased against Army and Navy requisitions. If special packing and 
sack specifications necessitate an advance in price, proper adjustment 
will be made. 

Quality Basis—Successful bidders will be asked to submit type samples 
representing flour to be shipped on contracts received, and deliveries 
against such contract8 must be fully up to such samples. Flour ship- 
ments will be inspected at seaboard and samples of flour drawn from such 
shipments by authorized port agents must be accepted by the sellers as 
basis for adjustment of any quality claims. 

Branding—Unless otherwise specified, full mill brand, showing firm 
name, address and weight marks, and special letters. Tagged sacks 
not acceptable. 

Sacks—New 140-pound 10}4-ounce jute or 140 pound 40-inch 24-yard 
cotton sheeting or 140s osnaburgs of 40-inch 8-0z. goods. (Note—See 
special sack specifications following for Army and Navy flour shipments.) 

Price—Per barrel in above sacks f. o. b. cars seaboard ‘‘for export.’’ 
Quote price basis for seaport reached at lowest rate. (Note—Mills west 
of Pittsburgh and Buffalo quoting Atlantic seaboard prices are requested 
to base quotations on Baltimore rate.) 

Location of Mill—Name location of mill from which shipment will be 
made if not the same as office address. 

Routing—Name railroad or railroads over which you can ship. Also 
State if ‘‘milling in transit’’ is to be applied. 

Terms—Demand draft on Food Administration Grain Corporation. 

Shipment—Thirty days from date of acceptance of offer. Shipping 
directions will be forwarded as soon as possible after acceptance of offer. 

Manner of Submitting Offers—Offers may be submitted by mail or wire. 
The following form of telegram is suggested: 

Grain Corporation, Bausman, New York—Offer__--_-- barrels, (Brand) 
(Grade) (Price) Jute (Basis) (Time shipment) According to your specift- 
cations and conditions. (Name of initial carrier.) 

Note—May use Robinson code. 


Army and Navy Flour Requisitions. 

Army expeditionary sack specifications permit the shipment of part of 
the flour in 140-pound 10% oz. jute sacks, and part in bags of the follow- 
po specoifications, either double or single. Three choices are given the 

pper: 

Single osnaburg bag to carry 100 Ibs. net of flour from either 7 oz. 30 in. 
osnaburg cut 32x52, or 8.40 oz. 36 in. osnaburg cut 36x43, or 

Single jute bag to carry 100 Ibs. net of flour from 12 oz. jute (12 oz. to 
40 in.) 36 in. goods cut 36x44, or 

Double bag to carry 100 Ibs. net of flour. Inner bag to be made from 
4 yard cotton sheeting cut to 36x43. Outer bag 10 oz. jute (10 oz. to 40 
in.) cut 36x44. 

Navy specifications require that flour be packed in 100 Ib. double sacks 
to carry 100 lbs. net of flour. Inner bag to be made from 4 yard cotton 
sheeting cut 36x43. Outer bag 10 oz. jute (10 oz. to 40 in.) cut 36x44. 

Army camps and cantonment sack sepcifications require that flour be 
packed in single bag to carry 100 Ibs. net flour made from 3% yard 
cotton sheeting cut 36x43. 

Note.—The above weights of material are minimum weighis. No 
lighter bags are acceptable under these specifications. 

If for any reason a mill receiving an Army Expeditionary contract 
calling for double bags is not in a position to supply them, we can un- 
doubtedly arrange for the packing of the flour in single bags and the piacing 
of that proportion of the requisition requiring double bags with some 
mills in a position to handle the requisition. 

FOOD ADMINISTRATION GRAIN CORPORATION, 
R. F. BAUSMAN, 


Flour Department. 
Aug. 26 1918. 








ALL SOLUBLE COFFEE IN UNITED STATES PUR- 
CHASED FOR USE OF ARMY. 


In making known that the entire output of all factories 
in the United States making soluble coffee was being pur- 
chased by the Quartermaster Corps for the use of the Army 
the War Department on Aug. 24 said: 


The quantity at present being manufactured, however, is not sufficient 
to meet the great demand, and as a result new companies are being organ- 
ized and large capital is being expended to insure a largely increased out- 
put of the soluble coffee for the near future. 

Practically all the soluble coffee now being supplied to the Army is used 
in the front-line trenches. It is not always possible to have hot water in 
the trenches, for there are times when it cannot be brought up from the 
rear and the heating of water causes a raising of smoke, which invites the 
fire of the enemy. Cold water is nearly always to be found in the canteen 
carried by the men, and this assures the making of good, strong coffee 
even though it is cold. 3 

The subsistence division of the Quartermaster Corps sees to it that great 
care 1s exercised in the manufacture of the soluble coffee, so that it can 
easily be dissolved in cold water. Experiments have been made to have 
the soluble coffee put up in stick form, very similar to sticks of chewing 
gum, to be wrapped in waterproof wrappers. 

An increased supply of the soluble coffee will mean an added comfort 
for the troops not only in the trenches but it will enable the men to have 
coffee when in isolated places or hidden in out-of-the-way sections and 
listening posts. 








PRICE FOR 1919 WHEAT CROP FIXED BY PRESIDENT 
WILSON AT $220, SAME AS IN 1918. 


A proclamation issued by President Wilson fixing the 
Government’s guarantee for the 1919 wheat crop at the 
same price as for the 1918 crop ($2 20 per bushel) was made 
public on Sept. 2. In a memorandum accompanying his 
proclamation, the President made known that a disinterested 
commission will be appointed next spring to secure facts. 
concerning the increased cost of farm labor and supplies 
from which it will be determined whether an increase in the 
price of wheat might be justified. The President also says: 


In giving a guaranteed price for wheat one year in advance . . . there is 
involved a considerably national risk. If there should be peace or increased 


shipping available before the middle of 1920 Europe will naturally supply 
itself from the large stores of much cheaper wheat now in the Southern 
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Hemisphere, and therefore the Government is undertaking a risk which 
might in such an event result in a national loss of as much as $500,000,000 
through an unsalable surplus; or, in any event, in maintaining a high level 
of price to our own people for a long period subsequent to freedom of the 
world’s markets. 


The proclamation fixes as reasonable guaranteed prices 
for No. 1 Northern spring wheat and its equivalents at the 


principal markets the following: 


New York, $2 39; Philadelphia, $2 39; Baltimore and Newport News, 
$2 38%; Duluth, $2 2214; Minneapolis, $2 21 1-2; Chicago, $2 26; St. Louis, 
$2 24; Kansas City and Omaha, $2 18; New Orleans and Galveston, $2 28; 
Tacoma, Seattle, Portland, Astoria, San Francisco and Los Agneles, $2 20; 
Salt Lake City, Great Falls, Pocatello and Spokane, $2. 


The Joint Agricultural Advisory Committee of the Food 

Administration and the Department of Agriculture composed 
of farmers throughout the country, presided over by former 
Governor H. C. Stuart of Virginia, on Aug. 9 recommended 
to President Wilson the fixing of the minimum price for the 
1919 crop at $2 46. The price contained in the Agricultural 
Appropriation bill which caused the President’s veto was 
$240 per bushel. It is stated that if the President had 
accepted the Advisory Committee’s suggested price at $2 46 
at Chicago, wheat would have been on a basic minimum of 
$2 40 and the differentials now in effect for the various 
primary markets would have been plus this figure, making 
the price at New York $259%. Under the new price 
schedule announced June 30 (resulting from the increased 
freight rates), No. 1 Northern spring and other wheat of 
the same grade which before the increase in freight rates, 
brought $228 a bushel at New York was increased to 
$2 39% at this terminal; similarly the price in Chicago was 
advanced from $2 20 to $2 26. The following is President 
Wilson’s memorandum issued with the proclamation made 
public Sept. 2: 


In issuing to-day the Government's guarantee of the same price for the 
1919 wheat crop that was guaranteed for the 1918 crop, I wish it to be 
understood that in the spring of 1919 I will appoint a disinterested commis- 
sion who will secure for me the facts by that time disclosed as to the increased 
cost of farm labor and supplies, using the three-year pre-war average prices 
of wheat, of labor and of supply costs as a basis, and that from this informa- 
tion I shall determine whether there should be an increase in price above the 
present level and, if so, what advance, in order to maintain for the farmer 
agood return. Should it then appear that an increase is deserved over the 
present guarantee, however, it will be applied only to those who have by 
next harvest already marketed their 1918 wheat. 

It is the desire and intention of all departments of the Administration 
to give to the wheat grower a fair and stimulative return in order that the 
present acreage in wheat may be maintained. 

I find a great conflict of opinion among various section of the country 
as to the price that should be named as a minimum guarantee. It must be 
obvious to all, however, that the factors which will make for inrceased 
or decreased cost of production of next year’s harvest cannot be determined 
until the near approach to the harvest. 

In giving a guaranteed price for wheat one year in advance (the only 
industry guaranteed by the Government), there is involved a considerably 
national risk. If there should be peace or increased shipping available 
before the middle of 1920, Europe will naturally supply itself from the large 
stores of much cheaper wheat now in the southern hemisphere; and, there- 
fore, the Government is undertaking a risk which might in such an event, 
result in a national loss of as much as $500,000,000 through an unsalable 
surplus; or, in any event, in maintaining a high level of price to our own 
people for a long period subsequent to freedom in the world’s markets. 

Despite this, the desirability of assuring a supply to the world of prime 
breadstuffs by insuring the farmer against the fluctuations in prices that 
would result from the uncertainties of the present situation and from the 

8 peculation those uncertainties entail, seems to me to make the continuation 
of the guarantee for another year desirable. On the other hand, it is clear 
that before increasing the liability by large sums with the risks set forth 
above and before increasing the burden of the consumer, the matter should 
be subjected to searching inquiry at the appropriate time—the time when 
the pertinent facts will be known. 

I fee] confident that with this preliminary fixed guarantee and with the 
assurance that justice will in any event be done to the grower, he will con- 
tinue the fine patriotic effort by which he has served the country hitherto- 
that the Government will have acted prudently and that the consumer will 
be satisfied that his interests are not unduly sacrificed, but just and exhaus- 
tive consideration given to every element of the matter at the proper time. 








ORDER FIXING CANADIAN WHEAT PRICES FOR 1919. 


The Board of Grain Supervisors for Canada has issued 
an order, according to press advices Aug. 23, which provides 
that the price of wheat from Aug. 26 1918 until Aug. 31 1919, 
inclusive, shall be: 

No. 1 hard, $2 2414; No. 1 Manitoba Northern, $2 2414; No. 2 Manitoba 
Northern, $2 21}4; No. 3, Manitoba Northern, $2 1744; No. 1 Alberta 


red winter, $2 24}4; No. 2 Alberta red winter, $2 21144; No. 3 Alberta 
red winter, $2 17%. 


These prices are basis in store public terminal elevators 
at Fort William and Port Arthur. Any deviation from these 


prices will be considered as violations of a legal order. 
Another order provides that the price of wheat grown in 
British Columbia shall be: No. 1, $220; No. 2, $217; 
No. 3, $2 13, basis in store public terminal elevators, Van- 
couver, effective Aug. 22 1918, until Aug. 31 1919. Maxi- 
mum allowance that the purchaser may make the seller for 
sacks shall be on basis of $3 per ton; if purchaser does not 





require sacks they shall be returned to sell at the latter’s 
expense. It is stipulated that the price of Ontario wheat, 
No. 2 grade, shall be $2 26 in store, Montreal, and premium 
of No. 1 grade shall be three cents; discount on No. 3 shall 
be 4c. per bushel, effective Aug. 23 1918 until June 30 1919, 
inclusive. A premium of 5c. shall be paid on Ontario winter 
wheat for the purpose of encouraging its production and to 
preserve its identity. 

The financial statement of the Board of Grain Supervisors 
for Canada from the date of its creation in July 1917 to 
July 31 last shows, it is said, that the Board begins the new 
fiscal year with a surplus of over $1,000,000; that receipts 
during the past year amounted to $6,000,000, of which 
$2,500,000 was returned to the Imperial authorities, owing 
to the fact that the 4c. assessment on “‘street’’ wheat was 
not needed to cover carrying charges. Board members do 
not accept salaries for their work, so that, deducting interest 
on unused balances amounting to $3,122, the net cost of the 
Board for the 12 months is only a little more than $3,000. 

An order issued by the Board of Grain Supervisors for 
Canada provides that no grain shall be shipped out of the 
Province of Alberta, and that no grain shall be transferred 
by any railway company inside Alberta, without a permit 
from the Board. This prohibition is for the purpose of 
insuring a sufficient supply of good seed grain for the Prov- 
ince and a sufficient supply of grain for local consumption, 
other than seed. This embargo will continue in effect, it 
is stated, until proper authorities have had an opportunity 
to provide seed grain or until actual receipts of grain in 
country elevators warrant removal of the embargo. 








H. C. HOOVER’S RETURN—STATEMENT AS TO 
ALLIES’ NEEDS, UNITED STATES SUGAR 
SITUATION AND GERMANY’S GRAIN. 


Herbert C. Hoover, U. 8. Food Administrator, who went 
abroad in July to confer with the Food Ministries of the 
Allies, arrived in the United States from England on Aug. 
23. Mr. Hoover was accompanied by Lewis Strauss, his 
private Secretary; Dr. Alonzo Taylor and Alexander H. 
Smith. In a statement given out on his return with regard 
to the food situation in the Allied countries Mr. Hoover said, 
in part: 


The harvests in France, England and Italy are better than onecould 
expect in the tremendous drain of man power to the front. This is due to 
the women. There is no sight in the world that would so appeal to the 
American heart as that of the literally millions of women doing all the work 
of getting in the harvests while their men are at work in the shopsand 
driving back the Germans. 

The total food that must be imported by the Allies for human consump- 
tion in the year beginning Sept. 1 is in round numbers as follows: 

Cereals for human consumption, 500,000,000 bushels; fats (pork products 
and vegetable oils), 4,000,000,000 pounds; sugar, 1,500,000 tons; beet 
products for civilian consumption, 900,000,000 pounds. In addition to 
this, beef must be imported for army needs and oats for army horses. 

If this program is fulfilled there will be no need for drastic rationing of 
their food as during last year, except in beef and sugar. The world short- 
age in these two commodities makes it hopeless to satisfy their whole need. 
On the other hand, this program provides an ample supply of bread and 
fats, without rationing of either, and together with their own production 
gives sufficient supplies. The restrictions on the consumption of pork 
products in Allied countries have already been removed, and bread will be 
in full supply by Sept. 1 and of better quality than last year—and it has 
been pretty bad in France the last few months. . . . Upon North America 
falls the burden of food supply and any failure means that much less food 
for the civil populations. 

While Canada can export 100,000,000 bushels of grain this year the major 
part of the Allied program for next year falls upon us. We have also to 
feed ourown enormousarmy. It is the largest call for food exports we have 
ever undertaken. We can do it if we simply have the will to live with 
every economy and to waste nothing, and it will put us to no hardship. 

By the great effort of our farmers our United States harvests are better 
year, but in order that we may build up a surplus of wheat this year as 
against possible crop failures such as we had last year, we have decided to 
mix 20% of other grains with flour as in all the countries fighting Germany. 
We cannot ask for better bread than France, and we propose the American 
People should maintain a common standard of bread with them. Under 
these arrangements, however, the bread situation in the United States will 
be much easier than last year, and in Allied countries an enormous improve- 
ment. 

Bread to them is of the first importance, as it comprises 50% of their 
food intake. By supplying them with bread and fats in such amounts as 
will not necessitate rationing on their side, we can rest assured that their 
courage and strength in the war will remain high during next winter. It 
will be a bad winter in Europe because coal will be much shorter there than 
even last winter, and the health of the population cannot be maintained if 
they, in addition, are to be also restricted in their allowance of bread and 
fats. Our complete fulfilment of our last year’s promises in food and our 
assurances to furnish even larger supplies this next year have removed from 
them the least fear of hunger. 

The German drive and the apprehension of famine last spring brought a 
great deal of discouragement to the civilian population of England, France 
and Italy. The arrival, however, of the American army, their instant 
magnificent performance in action, the gradual overcoming of the submarine 
with the assistance of our navy, together with our assurances of all necessary 
food, have put a new heart into the Allies. Since the war began I have not 
seen their spirit so high or their determination to finish the job so fixed as 
it is to-day. 
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There is much bitter complaint abroad at the prices of our food products. 
It is necessary to remember that the working people and soldier’s families 
of the Allied countries are upon a much lower average income than our own 
people. The average wage is not over $10 per week. The Government 
allowance to the average soldier's family is considerably less than this. 
American bacon at 50 cents per pound is very difficult to them. Their 
Governments have found it necessary to sell our breadstuffs at a great loss 
in order to help the people out. On the other hand, the higher wage level 
in the United States renders our production costs higher in any event. 

The only real difficulty in the United States is sugar, and that is a short- 
age chat cannot be helped. We cannot take ships from our army or Allied 
bread and send them to the East Indies to fetch us candy and sweet drinks. 
and we will simply have to divide the West Indian sugar with the Allies and 
put up with what we have. There is even then enough sugar for the essen- 
tial uses for everyone, and much more than our friends in Europe have. 

Since I have been away I have been thaaked time and again for what the 
American people have done in food saving during the past year. The men, 
women and children of the Allied countries at meetings and gatherings of 
all descriptions expressed heartfult appreciation for the sacrifices we have 
made, which have meant to them their daily bread during last year. They 
universally express amazement at its accomplishment on a voluntary basis. 

Upon the President’s authority that we eat at a common table in a com- 
mon cause, I have given assurance to my food colleagues in Europe that we 
will provide the enlarged demands for next year. 

We have to make good. 


A statement made by Mr. Hoover in London to the Asso- 
ciated Press just prior to his return was given out by the 
Associated Press on Aug. 17. In it Mr. Hoover announced 
that universal war bread for the Allies, of better quality 
than last year, would be one of the chief results of the Food 
Comptrollers’ conferences at London. The statement was 
reported as follows by the Associated Press: 


I am well satisfied with results from the conferences of food comptrollers 
which has been in progress during the last three weeks. These confer- 
ences were called at my request with a view to the formulation of policies 
and programs with regard to the entire import of food supplies to the coun- 
tries at war with Germany. 

An agreement has been reached with regard to policies which will effect 
@ great measure of co-ordination in the purchase and transportation of 
supplies during the coming year and in their equitable distribution between 
all the countries, and a program has been ageed upon as to the different 
commodities that are required not only to maintain the health but the com- 
fort of the armies and civil populations. 

The people of North America are this year able to take upon their shoul- 
ders the movement of the great bulk of food supplies required, and it will 
therefore be possible to curtail the total length of voyage necessary to bring 
these supplies to the European Allies, thus effecting a considerable saving 
in tonnage as well as contributing a material factor of safety on account 
of the comparative immunity of the Atlantic lane over all others from inter- 
ference by the enemy. 

The great transportation problem within the next year is to move suf- 
ficient American troops into Europe to give an overpowering strength 
against any forces the Germans may be able to bring to bear, and in order 
to accomplish this economy in consumption is imperative in all the Allied 
countries. 

On the other hand, the danger of privation is now passed. In the United 
States we have need for continued rigid economy in consumption so that 
we may meet the increased demands from Europe and to enable us to carry 
over from this more abundant harvest year a stock of foodstuffs that will 
form positive assurance against any possible climatic eventualities in the 
next harvest. 

Arrangements have been made by the four food comptrollers not only 
to cover these matters of policy, but also to provide for the erection of 
machinery for continuous supervision of the necessary operations. ‘The 
Food Council, which is a body that has just been created, will be main- 
tained in continuous session by means of having representatives of each 
Government with their headquarters in London. 

With the consummation of the work initiated at this conference, there 
will be a universal war bread of better quality than last year for all those 
fighting Germany, and this bread practically without rationing. ‘There 
will be ample supplies of fats and meat if our populations are economical 
and avoid waste. We will be able to build up some stocks of cereals against 
the next harvest, and we shall save tonnage over last year by the shorter 
voyage upon which fcod ships must be sent. 

The coal miners of Europe are now at the front. Consequently, this 
next winter will be a period of great suffering 1n Europe through a shortage 
of coal. If the people can have liberal supplies of bread, meat and fats 
there can be no fear of the morale among the civil populations cf the 
European Allies. The promise of this has lifted a load of fear from the 
minds of the people on this side, particularly in France and Italy. It 


now remains for our people to make good, and as usual we have the re- 
sources to do it. 


Mr. Hoover was also reported to have stated on Aug. 24 
that the sugar situation seemed to have been solved; that 
there was enough sugar on hand to meet the demands of 
this country and the Allies, and no further regulations in 
sugar conservation other than those now imposed would be 
necessary if only the United States continued to live up to 
her program of sugar saving. The New York “Times” also 
printed the following on Aug. 25: 


Mr. Hoover brought back word that, al! in all, Germany would have less 
grain in 1918 than she had in 1917. He said the general grain situation 
inside the Central Powers was about similar to that of last year. 

There is a litle more grain in Hungary, but a little less in Austria. The 
extreme drought in Rumania, extending to Bulgaria and the Ukraine, has 
affected the grain yield, and Rumania is now asking for food from her 
Allies. This is regarded as significant, for Rumania has been one of the 
grain-producing countries, but neither she nor Bulgaria is shipping grain, 
whereas last year they supplied 3,000,000 to 4,000,000 bushels to the 
Central Powers. 

The grain situation in Greater Russia and the Ukraine was very serious, 
Mr. Hoover said. The peasant lands were producing fairly well, but the 
Bolsheviki had split up the great estates of the nobles, and these were 
no longer being worked. In some places there were, as he put it, ‘‘acute 
areas” of starvation. , 

In an informal private talk with newspaper correspondents, Mr. Hoover 
paid high tribute to the American army in France. 
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REQUEST THAT CANDY PURCHASES BE LIMITED 
TO A POUND AT A TIME. 


Resolutions adopted by the Association of Manufacturers 
of Confectionery and Chocolate of the State of New York 
urging the public to limit purchases of candy to a pound at 
a time in order to conserve sugar, were made public as fol- 
lows by the New York Federal Food Board on Aug. 21: 


Whereas, Owing to the present scarcity of sugar the United States Food 
Administration has curtailed the allotments of sugar for domestic use to 
two pounds per person per month, and has likewise curtailed the confec- 
tioners’ allotment of sugar to 50% of the quantity used during the cor- 
responding period last year, and 

Whereas, The Association of Manufacturers of Confectionery and Choco- 
late of the State of New York desires to co-operate in every way in its 
power with the United States Food Administration and all other Federal 
authorities, in all measures which may be conducive toward winning the 
war; therefore be it 

Resolved, That this association urges the consuming public to limit its 
purchases of candies and chocolates to one pound at any one time and to 
limit its aggregate purchases to one-half its usual consumption. This 
restriction does not apply to the purchase of candies and chocolates 
shipment to the men and women in the service. ¢ 

In order to avoid any misunderstanding we add that this restriction 
applies only to the retail trade and that there is no intention to restrict 
the sale to dealers of the so-called manufacturers’ standard five pound 
stock boxes or packages of count goods. 


In its issue of Aug. 21 concerning the resolutions of the 
association, the “Journal of Commerce’’ said: 


The somewhat surprising situation is presented in the confectionery 
trade of the Candy Conservation Committee of the New York Association 
of Manufacturers of Confectionery and Chocolate adopting at a recent 
meeting a resolution urging the consuming public to limit its purchases of 
.candies and chocolates to one pound at any one time and to limit its aggre- 
gate purchases to one-half its usual consumption. After a conference with 
the Food Administration the committee, comprising F. A. Chappell, 
William F. Heide, M. L. Morgenthau and H. W. Hoops, has also issued 
the following recommendation to the retail trade: 

1. That retailers of candies and chocolate reduce the amount of show 
window space now used for display of candies and chocolates by one-half 
and use the other half for war purposes, such as Food and Fuel Conserva- 
tion, War Savings Stamps, Liberty Loan, Red Cross, Y. M. OC. A., Knights 
of Columbus, and any other worthy war activity. 

2. That the general display of candies and chocolates in show windows 
be reduced to a minimum, and that no filled or dummy boxes larger than 
the one pound size be displayed. 

3. That all manufacturers and retailers make an inventory, as of Sept. 
7 1918, of all candy boxes, two pounds or more in size or capacity, whether 
filled or not, on hand or under contract—but this recommendation does 
not apply to the so-called manufacturers’ standard five-pound stock 
boxes or packages of count goods. This inventory shall be kept on file 
by said manufacturers, retailers and dealers until called for by the United 
States Food Administration. 

4. That all boxes containing more than one pound, now packed and 
wherever held, may be disposed of, but all further packing of such boxes 
should cease while conservation is necessary. 

5. That, as the United States Army needs all the cocoanut shells it can 
secure—as cocoanut candies require but a limited amount of sugar and 
as patriotism can be expressed in the kinds of candies consumed, in so far 
as possible, the manufacture, display and sale of candies containing cocoa- 
nut be encouraged. 

6. That publicity should be given to the fact that during the summer 
months, the period of our greatest sugar scarcity, the purchase and con- 
sumption of candies and chocolates can be greatly reduced and the desire 
for sweets can still be gratified by the more liberal use of fresh fruits. 

It is not the aim of the Food Administration to discourage the purchasing 
of candy altogether, but to moderate its consumption, with a view to the 
saving of sugar, which must be saved in order to prevent shortage. 


An appeal to the public to limit its candy purchases to a 
pound at a time was made by the New York Federal Food 
Board on Aug. 6 in a statement which said: 


If you must eat candy let moderation rule your appetite. It is sug- 
gested that from now on nobody buy more than one pound of candy at 
any time. The heads of households also can assist the nation in explaining 
to children that by eating less sweets they may materially help their big 
brothers win the war. It is not the aim, however, of the Food Admin- 
istration to discourage the purchasing of candy altogether, but to do the 
thing moderately with a view to saving a commodity which must be con- 
served to prevent a serious shortage. 

It is suggested, too, that all dealers in candies from now on sell only 
one pound to a purchaser. Our retailers should set an example and place 
signs in their stores informing the public that at the request of the United 
States Food Administration not more han one pound of candy will be 
sold to patrons. 


RESTAURANTS 








CALLED ON TO REMOVE SUGAR 
BOWLS. 


In calling upon all restaurants to banish sugar bowls 
from the tables, the New York Federal Food Board issued 
a statement on Aug. 19 saying: 


While the sugar bowl has been banished from the table in dining cars, 
hotels and most of the large restaurants there are still numerous public 
eating places in the city which have failed to follow this patriotic example. 
Continuance of this practice on the part of these places is not only harm- 
ful to the sugar conservation program of the United States Food Ad- 
ministration but is unfair to those places which are co-operating with the 
Government by serving only a fixed quantity of sugar to each patron. 

Reastaurants which still have sugar bowls on the table are intentionally 
or otherwise catering to those persons who turn a deaf ear to the Govern- 
ment’s appeal to reduce sugar consumption in order that there may be 
sufficient to carry us through to the next crop. A sugar bowl on the table 


in a public eating place to-daty is an invitation to persons not in sympathy 
with the Government to go the limit in opposing this part of the food 
saving program. 

. The abolition of the open sugar bowl since the beginning of the sugar 
scarcity has resulted in a large saving of sugar and acted as an educational 
measure to the public as well. Reports which have reached the Board 
indicate that the retirement of the sugar bowl in public eating places is 
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thousands of of sugar weekly. The proprietor of several 
aoa venue. wo Baaptmen Abad 25,000 persons a day, declared that 
he was saving about 1.250 pounds a month since he dispensed with the 
open sugar bowl. Sugar is served behind the counter, one teaspoonful to 
each cup of coffee or tea, in his restaurants. Another owner of two lunch 
rooms, serving 15,000 people a day, told of saving 750 pounds of sugar a 
month. Still another restaurant man, who feeds about 2,000 persons per 
day, said he had saved an average of 67 pounds of sugar a week since the 
sugar bowl was removed from the table. 


FOOD ADMINISTRATION’S PLAN TO EQUALIZE 
PRICES OF OLD AND NEW SUGAR CROPS. 


Announcement of the purpose of the United States Sugar 
Equalization Board to purchase, at a date to be announced 
later, all sugars in the country or in transit at the old prices 
and immediately resell them back to the holders at the new 
price, was made by the United States Food Administration 
on Aug. 25. In indicating the reason for this the Ad- 
ministration said 

As a consequence of the higher price for the domestic beet and cane sugars 
which will be soon coming into the market, and in order to minimize the in- 
equalities that would result from having this new domestic crop at the new 
price and the old foreign crop at the old price in the market at the same 
time, the Food Administration announces that the United States Sugar 
Equalization Board will on a date to be announced later purchase all sugars 
in the country or in transit at the old price and immediately resell them 
back to the holders at the new price. The exact date at which the new 


price will become effective has not yet been determined, nor has it been 
settled yet what the new price will be. 


The Administration’s announcement also said: 


By this devise the extra profit which would otherwise accrue to the re- 
finers, who purchased at the old price and would sell on the basis of the 
new, will be absorbed by the Sugar Equalization Board, which is the 
Government agency charged with the equalization of sugar prices, and 
which is handling the machinery of sugar distribution in the country. 

The Food Administration is notifying all distributers or manufacturers 
using sugar and al! refiners of the impending change and warning the dis- 
tributers and manufacturers that all their contracts should be made sub- 
ject to any change in price that is authorized. It is reminding the dis- 
tributers also of the rule that requires them to sell on the basis of invoice 
cost without regard to market or replacement value. 

The price difficulty which this action is designed to meet comes about 
through the fact that the sugar from Cuba sent to the United States re- 
fineries and the sugar from the domestic beet and cane fields overlap in the 
market. The Food Administration some time ago agreed with the domes- 
tic producers that an increase of price was justified on the new crop. 

The Food Administration has also indicated that when 
the new sugar price becomes effective refiners will be al- 
lowed an increased margin for cost and profit over the 
present margin for cost and profit over the present margin 
of $1 30 a hundred pounds. The new margin will be $1 45 
per hundred and will be retroactive, dating from Aug. 1. 
This is made known in the following notice sent to the cane 
refiners of the country: 

In the near future the domestic beet and cane sugar crops will be coming 
on the market. The increased cost of producing these crops requires an 
increase in the price which can be charged for refined sugar. The Food 
Administration feels that it will be more satisfactory if a uniform price 
for sugar prevails throughout the United States after allowing for freight 
differentials, than a two-price system such as developed last fall. In any 
event it is not proper to allow refiners to sell refined sugar manufactured 
from raws, purchased at the price of the 1917-18 Cuban crop at the higher 
price to be arranged for new crop domestic sugars. 

One of the purposes for which the United States Sugar Equalization 
Board has been incorporated is for equalizing the price of refined sugar in 
cases of this kind. The Food Administration requests you to transfer 
to the Equalization Board all of the sugar owned by you on the date when 
the price is raised, and all sugar which is still due you under the contract 
of Dec. 24 between the International Sugar Committee, the agents of 
various Cuban producers and others at cost plus a certain allowance here- 
after referred to. The Sugar Equalization Board will immediately resell 
to you the same sugar at a price to be based on the increased price for do- 
mestic refined sugar. The entire stock of the Sugar Equalization Board 
is held by the United States, and any profit made on this transaction will 
be used by the Board in paying its expenses and for equalizing sugar con- 
ditions throughout the United States. 

The old crop of domestic sugars will be purchased from the producers 
on the present basis and will be resold to the same parties on the basis 
of the advanced price. 

The proposed change in price will become effective at 7 o’clock a. m. 
on a day to be indicated later, and will apply to all sugars then held by 
refiners, beet or cane sugar producers wherever located, and also to all 
shipments then in transit and undelivered by railroad or other carriers 
to purchasers of sugar, excepting only that the proposed change in price 
will not apply on any shipments or deliveries made before 7 a. m. on the 
date of its taking effect to the United States Government or its Allies, or 
for export or overseas shipment. 

The Food Administration also announces that at the same time that the 
new sugar price becomes effective refiners will be allowed an increased mar- 
gin for cost and profit over the present margin of $1 30 a hundred pounds. 
The new margin will be $1 45 per hundred and will be retroactive, dating 
from Aug. 1. The increase is granted on the evidence that from Aug. 1 
1918, to Jan. 1 1919, the refiners will operate at a greatly reduced capacity, 
bringing about an increased cost per unit, due to a shorter supply of raw 
sugar and increased cost of labor, material and containers. 

Upon the presentation of the refiners’ request for an increased margin 
last May, the Food Administration, after considering the matter, turned 
it over to the Hon. Oscar S. Straus as a referee to determine whether an 
increase was justified. Mr. Straus called upon the Tariff Commission 
for expert advice, and after two months’ investigation by the Tariff Com- 
mission and study by Mr. Straus he reported that from Jan. 1 to July 1 
1918, the $1 30 margin gave a fair and adequate profit, and that if the con- 
ditions should remain the same for the remainder of the year no additional 
margin would be justified, but that the possibilities of lack of raw sugar 
increase of wages, and in cost of materials, fuel, and containers would 
have a bearing on the proper decision, and since he could not decide upon 
the probability of these contingencies he referred the settlement of this 
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matter to the Food Administration. ‘Thereupon the Food Administration 
appointed a special committee to take the matter up. This committee 
consisted of F. W. Taussig, Theodore F. Whitmarsh, C. M. Wooley, 
Robert A. Taft, George A. Zabriskie, and George M. Rolph. This com- 
mittee has now determines that the increased margin is justified. 








ARRANGEMENTS FOR DISTRIBUTION OF RICE 
AMONG MILLERS. 
Plans for the distribution of the rice crop of the country 
among rice millers, arranged by the U. S. Food Adminis- 
tration after conferences with representatives of the trade, 


were announced as follows by the Food Administration on 
Aug. 27: 


Equitable allocation of the rice crop of the country among all rice millers 
has been arranged by the Food Administration, after conferences with 
representatives of the trade. Last month rice millers agreed to pay certain 
basic prices for rough rice for milling, and the latest step is a further fol- 
lowing-out of the Food Administration policy of assisting the trade in 
standardization, in order that the consumer may be able to purchase 
standard grades of rice products at equitable prices. 

Sub-committees known as valuation committees have been appointed 
in various Southern and California cities, in which sales offices have been 
established. These committees were chosen by the Southern Rice Com- 
mittee of the Food Administration, under whose direction all grading and 
classification will be done. This committee, the personnel of which was 
recently announced, is made up of Edgar A. Eignus and J. E. Broussard 
of Beaumont, Tex., and J. H. Roman, of New Orleans, 

The valuation committee will have offices in the following cities: Louisi- 
ana headquarters, New Orleans, Crowley. Sales offices, Lake Charles, 
Welsh, Jennings, Crowley, Rayne, Bueydan, Abbeville, Eunice, Kinder, 
New Iberia, New Orleans. 

Texas headquarters, Beaumont. Sales offices, Beaumont, Houston, 
Eagle Lake, El Campo, Bay City, Orange. 

Arkansas headquarters, Stuttgart. Sales offices, Stuttgart, De Witt, 
Carlisle. 

CaLfornia offices will be announced later. 

In order to save Man power and expense, all rice is to be weighed at points 
of shipment to mills, where grading will be done by officials designated by 
the committees. No purchases will be made excepting at regular sales 
offices, unless with prior approval of one of the offices, and after a valu- 
ation has been set on the rice to be sold. 

Each mill will have allotted to it the maximum amount it may purchase 
of the 1918 crop, based upon its present capacity and its average receipts 
during the three past seasons. Millers are required to furnish, not later 
than Sept. 1, a sworn statement covering these facts. All rice is to be 
bought at the valuation and on the grades fixed by the valuation committees. 

Prices, based on rice in bags, will range from $7 50 per barrel for Nos. 1 
and 2, Honduras, Edith and Carolina (river type), to $6 75 per barrel, 
Nos. 3 and 4, Japan and Early Prolific. All mills are to pay 6% cents per 
barrel as administration fee, to be sent to the Food Administration Grain 
Corporation, New Orleans. If expenses amount to less than this fee, it 
will be reduced in subsequent months. 

By agreement last month, millers pledged themselves to the Food Ad- 
ministration not to sell clean rice at more than 7% cents a pound for choice 
Japan, to 94% cents for Fancy Honduras. 








EXPORTATION OF COMPOUND LARD. 


The War Trade Board on Aug. 23 announced that they 
would now consider applications for the exportation of com- 
pound lard to all countries in North, Central and South 
America and the West Indies. Applicants should file their 
applications on Form X. Applicants for licenses to export 
compound lard to Canada must obtain from the Canada 
Food Board the requisite import license and attach the same 


to their application to the United States War Trade Board 
for export license. 








PROPOSED FIXING OF COTTON PRICE. 


A break in the cotton market resulted on Thursday with 
reports from Washington that the War Industries Board 
was soon to appoint a committee to consider the desirability 
and feasibility of effecting a stabilization of cotton prices 
and other matters connected with the handling of the cotton 
crop. B.M. Baruch, Chairman of the Board, in indicating 
the intentions of that body, said: 


The announcement of another short crop of cotton raises in acute form 
the problem of satisfying the needs of the nation as well as those of the 
Allies and of securing an equitable distribution for the purpose of winning 
the war. Involved in the distribution is the problem of bringing about a 


reasonable stabilization of prices in the interest of both the producer and 
consumer. 


Mr. Baruch said the committee to be appointed would 
study the “present cotton situation, the problems of dis- 
tribution, the marketing of low grade cottons, and the 
desirability and feasibility of effecting a stabilization of 
prices.’”” The committee, it was added, would begin activ- 
ities as soon as possible, and would hold hearings at con- 
venient points in the cotton producing States and at such 
other places as may be found necessary so that interested 
parties may present their views. 

Announcement by the Department of Agriculture on the 
3rd that the severe drouth in July and August had reduced 
the production forecast from 15,235,000 equivalent 500- 
pound bales, as of June 25, to 11,137,000 bales, as of Aug. 25, 
was responsible for the Board’s decision, which was under- 
st J to have been approved by the War Council. After 
the Department’s forecast had been made public the price 
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of cotton went up more than $10 a bale on the principal 
cotton exchanges of the country. 

With regard to the proposed fixing of cotton priees Walter 
M. Johnson, President of the New York Cotton Exchange, 
was quoted in the New York “Commercial” of the 6th, as 
saying: 

In my opinion it would be a great mistake for the Government to “‘fix”’ 
the price of cotton, and I do pot believe that Mr. Baruch had this in mind 
when he gave out his statement. Such action by the Govenrment would 
simply create an artificial situation and upset the machinery which kezps 
a balance between supply and demand. [If a definite price for all rales of 
cotton should be fixed there would be no further use for the contract mar- 
ket. I do not believe that the Government desires this eventuality. 

The situation in cotton is not parallel with that in wheat. Wheat is a 
necessity to keep the fighting machine going, and the supply was unequal 
to the demand of ourselves and our Allies. The Government fixed the price 
and made it high with the object of encouraging increased production. In 
the case of cotton no such necessity exists. Moreover, the Government 
might stand to lose a lot of money if it fixed the price of cotton. It would 
have co make it high enough to protect the farmer. Then, if peace should 
be suddenly declared or the price prove too high, to fit in with current sup- 
ply and demand, the Government would stand to lose. 

It probably will be some time before any committee that is to be appoinied 
will be ready to make any recommendations, and I believe that the outturn 
of the crop and prevailing prices will be important factors in determining 
whether the price of cotton shall be regulated. 

Senators from the cotton growing States at a conference 
on the 5th decided to protest to President Wilson against 
any action by the War Industries Board looking to the fixing 
of cotton prices. Senator Smith of South Carolina, was 
quoted yesterday as saying: “‘If any price for cotton is fixed 
it will be fixed by the cotton growers themselves.” 

A list of restrictions to apply to the spot cotton manu- 
facturing industry, it was announced yesterday, has been 
issued by the Conservation Division of the War Industries 
Board. Conservation of labor, material, railroad equip- 
ment and capital are expected to result. The restrictions 
apply to sizes of spools, lengths, numbers and colors of 
thread as well as methods of packing. The letter to manu- 
facturers states that while part of the schedule does not 
become effective until Jan. 1 1919, it is expected it will be 


put into effect as rapidly as the present stocks are exhausted. 








INCREASE IN BASIC PRICE FOR PENNSYLVANIA 
HEMLOCK. 


The War Industries Board authorizes the following: 

The Price-Fixing Committee of the War Industries Board 
announced on Aug. 23 a base price of $29, an increase of $2 
over the former price for Pennsylvania hemlock lumber. 
The entire output of No. 1 and No. 2 grades, it is further 
announced, will probably be required by the Government 
and the stock will be distributed subject to the control of 
the War Industries Board. Following is the official an- 
nouncement: 


After considering the information submitted by the Federal Trade Commis- 
sion as to the cost of hemlock lumber production in the State of Pennsyl- 
vania, and the information submitted by the representatives of the manu- 
facturers of such lumber at a hearing granted them on Wednesday, Aug. 
14 1918, the Price-Fixing Committee of the War Industries Board, by 
agreement with the producers, passed a ruling fixing a maximum base 
price for mill shipments of Pennsylvania hemlock lumber at $29 per 1,000 
feet f. o. b. cars shipping point, such price to become effective midnight 
Aug. 15 1918, and to remain in effect to and including Oct. 20 1918. 

The following companies, producing the greater part of Pennsylvania 
hemlock lumber, were present at the hearing: Goodyear Lumber Co., 
Norwich, Pa.; Wheeler & Dusenbury, Endeavor, Pa.; Pennsylvania 
Lumber Co., Killettsville, Pa.; Central Pennsylvania Lumber Co., Williams- 
port, Pa. 

By reason of the construction program of the various Governmental 
departments, it is apparent that the Government will require substantially 
the entire output of No. 1 and No. 2 grades of Pennsylvania hemlock. 
It was, therefore, agreed at the hearing by all of the above manufacturers— 

1. That their entire stock and production of Pennsylvania hemlock, 
grades Nos. 1 and 2, will be held available for the direct and indirect needs 
of the Government in the war, and will be distributed and dealt in subject 
to the control of the War Industries Board. 

2. That such of the foregoing lumber as, in the judgment of the Chief 
of the Lumber Section of said board, can without detriment to Govern- 
mental requirements be released fo# urgent commercial or other needs, 
may be sold to car lot purchasers (with his consent) at prices which, per 
item, shal] not exceed the prices as established by the attached list. 


The ‘‘attached”’ list referred to above contains the item 
prices, which are unchanged from the old list, except that 
they apply to the new $29 base. 








DISCONTINUANCE OF FIXED PRICE FOR MANILA 
HEMP. 


The discontinuance of a fixed price for Manila hemp 
was announced by the War Industries Board on Aug. 29 
in a statement which said: 


The Price-Fixing Committee of the War Industries Board at the request 
of the Philippine Government and of the Philippine Agricultural Congress, 
and after learning from investigation that war needs and commercial 
interests of the United States would not suffer, announces the expiration 
on Aug. 31 of price fixing on Manila hemp. 


The action of the committee and its reasons therefor 
are set forth in the following statement: 





———— 
The Price-Fixing Committee of the War Industries Board in fixing a 
tentative price on July 25 1918 on Manila hemp to remain in effect until 
Aug. 31 1918 announced that in the interim it would receive evidence from 
all interested parties, especially the Philippine Government and the Gover- 
nor-General of the Philippines, and after a careful review of such evidence 
would determine its price-fixing policy on Manila hemp for the future. 
Upon transmitting to the Governor-General of the Philippines and the 
Philippine Government evidence submitted here, we are in receipt of cables 
from the Governor-General, from both branches of the Philippine Govy- 
ernment, and from the Philippine Agricultural Congress, requesting that the 
fixing of price by the Price-Fixing Committee on Manila hemp be dis- 
continued; and as no evidence was submitted indicating that our war needs 
or the interests of our people would suffer from relinquishing price control, 
it was unanimously decided by the Price-Fixing Committee in consultation 
with our insular representatives and other representatives of the Philippine 
interests present at said meeting, that there was no justification in con- 
tinuing to fix a price on Manila hemp. 
Therefore the Price-Fixing Committee hereby announces that price 


fixing by the Price-Fixing Committee on Manila hemp expires Aug. 31 
1918. 


The earlier statement which announced the establishment 
of a maximum price of 14 cents f. o. b. Manila for 1 current 
hemp was published in our issue of Aug. 3, page 460. 








CONSERVATION OF COAL THROUGH DISCONTINU- 
ANCE OF INEFFICIENT ELECTRIC LAMPS. 


Announcement that a plan for'eliminating the inefficient 
types of incandescent electric lamps is made by the Fuel 
Administration, which states that the manufacturers have 
agreed to abandon the manufacture of certain types; the 
program, it is stated, ‘‘will mean the saving of more than 
1,000,000 tons of coal.” The Fuel Administration’s an- 
nouncement, issued Aug. 30, follows: 


The United States Fuel Administration, in connection with the manu- 
facturers and dealers in incandescent electric lamps, has worked out a 
detailed plan for eliminating the inefficient types. 

The lamp manufacturers, at a meeting held in Washington Aug. 28, 
voluntarily agreed to abandon the manufacture of certain types of the 
inefficient carbon filament lamp in accordance with the program which 
practically calls for the discontinuance of their manufacture and sale. 

There are still a few isolated cases where the carbon lamp is required, such 
as on battleships, where excessive vibration or shock calls for a lamp of the 
sturdy type. But with few exceptions, and these are confined to essentially 
war industries, the program is expected to gradually eliminate the carbon 
lamp in favor of the more efficient tungsten lamp. 

Central stations, public service corporations, municipal plants, and others 
who may be using carbon-filament lamps are being asked to assist the 
manufacturers as well as the Fuel Administration in working out this 
program, inasmuch as sweeping conservation measures are imperative if 
the war industries and essential public needs are to be supplied. 

The importance of this radical] step may be judged from the fact that the 
program as formally adopted at the meeting will mean the saving of more 
than 1,000,000 tons of coal. 








BRASS MANUFACTURERS TO SPEED UP PRODUCTION. 


Full co-operation with the Government officials in plans 
to expedite the rolled brass mills production to overcome 
the shortage in the supply of essential war materials was 
promised by representatives of the brass manufacturers in 
conference with members of the War Industries Board on 
Aug. 29. The latter announced this as follows: 


At a conference yesterday with Bernard M. Baruch, Chairman of the 
War Industries Board, and other officials of the Board, representatives of 
the brass manufacturers promised full co-operation with the Government 
officials in plans to speed up the rolled brass mills production to cure a 
shortage in the supply of essential war material such as shells, cartridges, 
condenser tubes, &c. Plans suggested to this end were: 

1. Each mill to take its full share of Government business. 

2. Each mill to take work best suited to its equipment. 

3. Cutof all nonessential uses of the products in which there is a shortage. 

4. Determination by the manufacturers to get out the product in the 
face of obstacles—in other words, to work up to full capacity. 

The meeting of the manufacturers to consider the Government's require- 
ments for its own forces and to supply the needs of the Allies was called by 
Everett Morss, Chief of the Brass Section of the War Industries Board. 

dustry was largely represented. 
eo chief difficulty in the way of maximum production, it developed, 
was shortage in labor. It was stated that with 9,600 additional unskilled 
laborers the mills could increase their output 33 1-3%. Theoretically there 
is mill and machine capacity to meet demands, but full capacity is seldom 
attained at a mill. A number of plants are installing additional facilities, 
and the output of such plants will be increased shortly. 

The cutting out of nonessential uses of the particular products needed in 
the war program was urged as a necessary move in the plan to give some 
relief immediately to a situation that is serious. This part of the program 
to prevent shortage in war material will be taken care of later by the War 
Industries Board, and the manufacturers pledged their best efforts to get 
the greatest production from their mills. Their gross production is now 
figured at about 2,910,000 pounds per day. An increase of a third would 
give a production of 3,388,000 pounds per day, while the gross demands, 
according to latest figures, are about 4,685,000 pounds per day. 








SHELLAC AND OTHER LACS ON RESTRICTED 
IMPORTS LISTS. 


The War Trade Board on Aug. 15 reported that shellac, 
button lac, seed lac, garnet lac and (or) keerie or refuse lac 
had been placed on the list of restricted imports. Its 
announcement says: 

All outstanding licenses for the importation of these commodities have 
been revoked as to ocean shipments after Aug. 15 1918, and hereafter no 
licenses for their importation will be issued except such as will cover the 
following: 











THE CHRONICLE 


[Vou. 107. 





== = 





(1) Shipments from Canada or Mexico by other tnan ocean transportation. 

(2) Shipments from Calcutta between Oct. 1 1918 and March 31 1919, 
inclusive, of a total of not to exceed 5,000 tons. fi 

(3) Shipments on vessels_of the United States Navy of quantities for 
military or naval uses = > & he ei 








IMPORTATION OF CREOSOTE OIL FROM JAPAN 
PERMITTED. 

The list of restricted imports No. 1 has been so far modified, 
according to the War Trade Board on Aug. 15, as to permit 
the importation from Japan of 2,000,000 gallons of creosote 
oil (item 14) during the remainder of the present calendar 
year. Licenses for the importation of this quantity of 
creosote oil from Japan may, be issued during the remainder 
of the present calendar year.when the applications are other- 
wise in order, with the proviso that such oil is shipped on 
vessels approved for that purpose by the Shipping Control 
Committee of the United States Shipping Board. The 
amount so permitted to come forward will be allocated by 
the Bureau of Imports of the War Trade Board. 








GENERAL IMPORT LICENSE FROM CANADA AND 
NEWFOUNDLAND. 


An announcement made by the!War Trade Board Aug. 14 
said: 

In view of the adoption by the Canadian Government of the same policy 
of import control as that indorsed by the War Trade Board through their 
import restvictions, the War Trade Board have determined to continue to 
permit the importation from Canada and Newfoundland under a general 
license, P.B.F.-3, of all articles except those mentioned in the President's 
import proclamation of Nov. 28 1917 and except calcium carbide, olive oil, 
tapioca, sago. peanuts, rabbit skins, toys, manufactures of cotton not pro- 
duced in Canada, tallow, cocoa beans, feathers, pumice and wheat products. 

Pursuant to the foregoing ruling (W.T.B.R. 200), the War Trade Board 
have rescinded the order heretofore issued (W.T.B.R. 161, amended July 21 
1918), which provided for the revocation as of Aug. 15 1918 of the above- 
mentioned general license P.B.F.-3. As to restricted commodities, gen- 
eral license P.B.F.-3 authorizes their importation from Canada and New- 
foundland only when they are shipped by other than ocean transportation 
and when they originate in Canada or Newfoundland or in a country from 
which their importation direct is permitted. Shipment from Newfound- 
land to Canada by boat and thence overland by lake or rail to the United 
States is not considered ocean transportation within the meaning of this 
ruling. 

As a part of the new arrangement with Canada, the War Trade Board 
has issued a general license permitting tae entry into the United States 
of commodities arriving at United States ports in bond for shipment to 
Canada upon presentation to the Collector of Customs of a Canadian im- 
port license number covering the shipment in question. The Canadian 
authorities on their part have agreed to authorize collectors of customs at 
their ports to permit the entry of shipments arriving at Canadian ports 
in bond for shipment to the United States upon submission of proper evi- 
dence of the issuance of a United States import license covering the im- 
portation in question. 








BETTER OUTLOOK FOR BUILDING MATERIALS. 

According to the “Dow Service*Daily Building Reports”’ 
of Sept. 2, building material manufacturers, who earlier 
in the war were fearful of being relegatedgby Government 
edict to the ranks of non-essentials, have learned within 
the last few weeks that the promise of the War Industries 
Board to give to the building industry every consideration 
compatible with the war-winning program, are being amply 
fulfilled. Edwin B. Parker, Priorities Commissioner of the 
War Industries Board, has informed the manufacturers of 
lime that theirs is a partial war industry and that he will 
receive applications from any manufacturer for a place on 
the preference list. This action following a similar course 
in the case of Portland cement and certain clay products, 
notably hollow tile for special uses, has lifted one of the 
greatest perplexities from the building manufacturing and 
distributing interests that have rested heavily upon them 
since the war began, says “The Dow. Service.”’ Other 
commodities are to receive consideration of the Board in 
their turn and in consequence the trade on the dawn of the 
last quarter of the year looks with clearer vision into the 
immediate future, not so much, perhaps, on the basis of 
new prospective construction work as upon the prospects 
of being able to supply sufficient building materials for re- 
serve so that when building money does become easier 
building materials will not be so scarce as to make even 
essential building construction well nigh prohibitive. 

The plan to have a building material man represented on 
the War Industries Board has been taken up by various 
associations and, according to advices received in the trade 
last week, John A. Kling, President of the Kelley Island 
Lime and Transport Co. of Cleveland, has been recom-~ 
mended for the place. W. A. Fay, President of the National 
Builders’ Supply Association, in speaking of the condition 
of the building material interests in war time said: 

The business of 
argon, "cee, wicnars, othe country has been patlin s dstreming con- 


have been forced to suspend, and one of the country’s foremost enterprises 
is being rapidly disorganized. ‘To hope for “‘business,as_usual"’ would be 





—y 
at this time unpatriotic, because a degree of curtailment is admittedly 
necessary. But better things are already in sight through a closer under- 
standing of the importance of building materials as a war time essential, 
at least in part, and the Government has itself expressed a desire to study 
the conditions closely so as not to make the situation any more distressing 
than actual necessities require. 


Building material prices at the week end were, for the 
most part, without change. Common brick prevails at the 
$14 level, although there is evidence that the quotations 
will stiffen. ‘The demand for the last two weeks has been 
practically without change, the drop below $14 having been 
due to overanxiousness of individual manufacturers to ¢ell 
so as to release barges. Manufacturers seem confident 
that under the operation of the labor distribution law it will 
be easier for them to obtain necessary labor to burn the brick 
already stacked as well as fuel. Linseed oil prices remain 
at or near $1 90 and in consequence the September circular 
to the paint trade emphasizes the desirability of general 
use of asphaltum paints for roofs, metals, farm buildings 
and other kinds of rough construction as a conservation 
measure. It is increasingly difficult to supply the trade 
with linseed oil paints. New bag rebates for Portland 
cement are 25 cents instead of ten, or $1 a barrel. The 
export base price for this district is $1 75. 








FACILITIES DIVISION CREATED BY WAR INDUS- 
TRIES BOARD TO SPEED INDUSTRIAL ACTIVITY. 


Announcement of the creation of a Facilities Division in 
the War Industries Board, under the head of Samuel P. 
Bush, and which is called upon to devote itself to the speed- 


ing up of war production, was made as follows by the Board 
on Aug. 27: 

Bernard M. Baruch, Chairman of the War Industries Board, announces 
the authorization of a new division in the Board—the Facilities Division— 
to which will be assigned a great deal of important work in speeding up in- 
dustrial activity throughout the country to meet the demands of the war 
program and to supply the essential needs of the civilian population 
through the creation of new facilities. Conversion of existing industries 
into war facilities is handled by the Resources and Conversion Section, 
which is handled by C. A. Otis. 

At the head of the new division is Samuel P. Bush, who has been direct- 
ing ordnance facilities expansion for more than a year and had an impor- 
tant place in the War Industries Board since its organization. Associated 
with Mr. Bush will be D. R. McLennon of Chicago, who has been ap- 
pointed Chief of the division section of civilian industrial facilities. 

It will be the duty of the Facilities Division to consider and determine all 
questions of need or suggested need of new and additiona! industrial fa- 
cilities for the conduct of the war. 

In this connection, of course, the division will work in close co-operation 
with the Resources and Conversion Section of the Board, which has al- 
ready turned to war work hundreds of plants made idle or partly so by the 
changed conditions of the times. Wherever the conversion or enlarge- 
ment of existing facilities can be made to meet the requirements of any new 
or exceptional demand, full advantage will be taken of the information 
gathered by the Resources and Conversion Section regarding industrial 
and supply conditions in all parts of the country. 

M. F. Chase, Director of the Explosives Division of the Board, will 
co-operate with the facilities division in the matter of its chemical re- 
quirements and other sections of specialized war facilities will be authorized 
and established. A council to co-ordinate all the war demands of the 
Government will later be made a part of the divisions section of the organ- 
ization. The Army, the Navy, the Emergency Fleet, and other depart- 
ments will be represented. 

Questions to be determined by the division will embrace: 

1. Are new or additional facilities in any line of production necessary to 
the conduct of the war? 

2. If necessary, is it not possible through expansion to make existing 
facilities meet the aeed? 

3. If existing facilities cannot be adjusted to meet the need, how is it 
best to create and locate the facilities or facility? 

Entering into determination of these questions will be considerations of 
economic matters, such as capital and available labor and housing accom- 
modations; location with respect to material supplies, transportation and 
safety; character and capacity of facility. 








FIXED PRICES OF UNITED STATES GOVERNMENT 
TO APPLY TO ALLIED GOVERN MENTS BUT 
NOT TO CIVILIANS OF LATTER. 


Under a resolution of the Price Fixing Committee of the 
War Industries Board formally defining the Government's 
policy of applying maximum fixed prices it is ruled that 
prices are to apply to the Government and civilians of the 
United States, and to the Governments, but not civilians, 
of Great Britain, France, Italy, Belgium and Japan. An- 
nouncement of the adoption of the resolution was made as 
follows: 

At a meeting of the Price Fixing Committee, held Aug. 27, the following 
resolution was passed: 

Be It Resolved, That where prices are stated to be fixed for che United 
States Government, the Governments associated with it in this war, and 
the public (or primary civilian sales) the said prices are hereby deciared 
to extend to the Government and civilians of the United States (including 
civilians of its territories and insular possessions) and to the following 
Governments, i. e., Great Britain, France, Italy, Belgium and Japan. 

And Be It Further Resolved, That these maximum prices shall not extend 
to purchases made by the civilians of the lacter-mentioned Allied nations 
nor to the Governments or civilians of nations other than those above 
enumerated. 
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WAR INDUSTRIES BOARD RULES THAT NO NEW 
SCHOOL HOUSES ARE TO BE BUILT DURING WAR. 


No new school houses, unless needed for replacement, 
are to be built during the war, according to an announce- 
ment of the War Industries Board. This announcement 
was contained in a statement, made public Aug. 28, in 
which the Board reported that Bernard M. Baruch had 
suggested to the Federal Reserve Board that it work out 
some plan under which financial aid might be extended 
to industries that would be hit by the war in the indus- 
trial curtailments that are now under way and to come. 
In part this statement was published in our issue of Satur- 


day last, page 848. That part referring to school and pub- 
lic buildings said: 

Mr. Baruch stated that the demand for steel was constantly increasing 
as the war needs and uses grew, and that the heavy war pressure on this 
material made any non-war use out of the question. 

Duriog the week, the War Industries Board had before it a question of 
material for new Federal post office buildings and for new States and 
municipal school buildings. The Chairman said that Secretary McAdoo 
had decided some time ago that new public buildings were not necessary 
during the period of the war. This position was taken by the War Indus- 
tries Board. Also the War Industries Board has ruled that new school 
buildings unless needed for replacement, came within the same prohibition 
and could not be supplied with material in view of war need. He pointed 
out that the construction of buildings involved the use of labor, material, 
transportation and fuel, all of which are needed urgently in war work. 








PRESIDENT WILSON IN LABOR DAY MESSAGE SPURS 
LABOR TO SUPPORT OF WAR. 


In a Labor Day message to all Americans whom he char- 
acterized as ‘‘all enlisted men, members of a single army” 
President Wilson urged that the day be made “a day of 
fresh comprehension not only for what we are about, and 
of consecration and of renewed and clear-eyed resolution 
but a day of consecration also in which we devote ourselves 
without pause or limit to the great task of setting our own 
country and the whole world free to render justice to all.” 
The President described this as “the war of all wars which 
labor should support and support with all its concentrated 
power.” “It is a war,” he said, “which industry must 
sustain. The army of laborers at home is as important, as 
essential, as the army of fighting men in the far fields of 
actual battle. To fail to win would be to imperil 
everything that the laborer has striven for and held dear 
since freedom first had its dawn and his struggle for justice 


began.” The following is the message in full: 
My Fellow-Citizens: 

Labor Day, 1918. is not like any Labor Day that we have known. Labor 
Day was always deeply significant with us. Now it is supremely signifi- 
cant. Keenly as we were aware a year ago of the enterprise of life and 
death upon which the nation had embarked, we did not perceive its mean- 
ing as clearly as we do now. We knew that we were all partners and must 
stand and strive together, but we did not realize, as we do now, that we are 
all enlisted men, members of a single army, of many parts and many tasks, 
but commanded by a single obligation, our faces set toward a single ob- 
ject. We now know that every too! and every essential industry is a 
weapon, and a weapon wielded for the same purpose that an army rifle 
is wielded—a weapon which if we were to lay down no rifle would be of 
any use. 

And aweapon for what? What is the war for? Why are we enlisted? 
Why should we be ashamed if we were not enlisted? At first it seemed 
hardly more than a war of defense against the military aggression of Ger- 
many. Belgium had been violated, France invaded, and Germany was 
afield again. as in 1870 and 1866. to work out her ambitions in Europe, 
and it was necessary to meet her force with force. But it is clear now that 
it is much more than a war to alter the balance of power in Europe. Ger- 
many, it is now plain, was striking at what free men everywhere desire 
and must have—the right to determine their own fortunes. to insist upon 
justice, and to oblige Governments to act for them and not for the private 
and selfis interest of a governing class. It is a war to make the nations 
and peoples of the world secure against every such power as the German 
autocracy represents. It is war of emancipation. Not until it is won 
can men anywnere live free from constant fear or breathe freely while 
they go about their daily tasks and know that Governments are their 
servants, not their masters. 

This is, therefore. the war of all wars, which labor should support and 
support with all its concentrated power. The world cannot be safe, men’s 
lives cannot be secure. no man's righos can be confidently and success- 
fully asserted against the rule and mastery of arbitrary groups and special 
interests so long as Governments like that which after long premedita- 
tion drew Austria and Germany into the war are permitted to control 
the destinies and the daily fortunes of men and nations, plotting while 
honest men work, laying the fires of which innocent men, women, and 
children are to be the fuel. 

You knew the nature of this war. It is a war which industry must 
sustain. The army of laborers at home is as important, as essential, as 
the army of fizhting men in the far fields of actual battle. And the laborer 
is not only needed as much as the soldier. It is his war. The soldier is 
his champion and representative. To fail to win would be to imperil 
everything that the laborer has striven for and held dear since freedom 
first had its dawn and its struggle for justice began. The soldiers at the 
front know this. lt steels their muscles to think of it. They are crusaders. 
They are fichting for no selfish advantage for their own nation. They 
would despise any one who fought for the selfish advantage of any nation. 
Tney are giving their lives that homes everywhere as well as the homes 
they love in America may be kept sacred and safe, and men, everywhere 
be free as they insist upon being free. They are fighting for the ideals 
of their own land—great ideals, immortal ideals, ideals wnich shal! light 
the way for all men to the places where justice is done and men live with 
sifted heads and emancipated spirits. That is the reason they fight with 
lolemn joy and are invincible. 





WOODROW WILSON. 








PRESIDENT WILSON’S PROCLAMATION PUTTING 
INTO EFFECT THE NEW DRAFT LAW. 


Immediately following the signing of the new Man Power 
Bill on Aug. 31, President Wilson issued a proclamation 
putting the new law into effect. The proclamation makes 
ringing appeal to the manhood of the nation to respond to 
the new call. “‘We solemnly purpose,’’ it reads, “‘a decisive 
victory of arms, and deliberately to devote the larger part 
of the military man power of the nation to the accomplish- 
ment of that purpose.” And again, ‘This will be our final 
demonstration of loyalty, democracy and the will to win, 
our solemn notice to the world that we stand absolutely 
together in a common resolution and purpose.” 

After announcing his approval of the new Man Power Act 
and quoting the sections of the Selective Service Act as 
amended the President in his proclamation said: 


Now, therefore, I, Woodrow Wilson, President of the United States, do 
call upon the Governors of each of the several States and Territories, the 
Board of Commissioners of the District of Columbia and all members of 
local boards and agents thereof appointed under the provisions of said 
Act of Congress approved May 18 1917 and all officers and agents of the 
several States and Territories, of the District of Columbia and of the 
counties and municipalities therein to perform certain duties in the exe- 
cution of the foregoing law, which duties will be communicated to them 
directly in regulations of even date herewith. 

And I do furcher proclaim and give notice to every person subject to 
registration in the several States and in the District of Columbia, in accord- 


, ance with the above law, that the time and place of such registration shall 


be between 7 a. m. and 9 p. m. on Thursday, the 12th day of September 
1918, at a registration place in the precinct wherein he then has his perma- 
nent home, or at such other place as shall be designated by public notice 
by the local board having jurisdiction of the area wherein he then has his 
permanent home. All malé persons in the United States who shall have 
attained their eighteenth birthday, and who shall not have attained thelr 
forty-sixth birthday, on or before Thursday, Sept. 12 1918, the day herein 
named for registration, are required to register; provided, however, that 
the following persons are hereby exempted from registration, to wit: 

Persons who, prior to the day herein set for registration, have registered 
under the terms of the Act approved May 18 1917, or under the terms of the 
public resolution of Congress approved May 20 1918, whether called for 
service or not; officers and enlisted men of the regular army; officers com- 
missioned in the army of the United States and men of the forces drafted 
under the provisions of the Act approved May 18 1917; officers and en~- 
listed men of the National Guard while in the service of the United States; 
ofticers of the officers’ reserve corps and enlisted men in the énlisted 
reserve corps while in the service of the United States; officers and enlisted 
men of the navy and marine corps; officers and enlisted and enrolled men 
of the naval reserve force and marine corps reserve while in the service 
of the United States; and diplomatic representatives, technical attaches 
of foreign embassies and legations, consuls general, consuls, vice consuls 
and consular agents of foreign countries residing in the United S:ates who 
are not citizens of the United States. 

A day or days for registration in the Territories of Alaska, Hawaii and 
Porto Rico will be named in later proclamations. 

As required by the regulations, every local board having jurisdiction in a 
city of 30,000 population or over will promptly cause the mayor thereof to 
be notified of the place or places designated for registration; every local 
board having jurisdiction ia a county, parish or similar unit will promptly 
cause the clerk thereof to be notified of the place or places designated for 
registration, and every local board having jurisdiction in a State or Terri- 
tory, the area of which is divided into divisions for the administration of 
the Act approved May 18 1917, will promptly cause the clerks of the 
townships within its division to be notified of the place or places designated 
for regiscration. 

And I do call upon every mayor, county clerk or township clerk receiving 
such notification to have a list of said places of registration posted, and 
do charge him with the duty of having all persons make inquiry informed of 
the place or places at which they may register. 

Any person who, on account of sickness, will be unable to present himself 
for registration may apply on or before the day of registration at the office 
of any local board for instructions as to how he may register by agent. 

Any person who expects to be absent on the day designated for regis- 
tration from the jurisdiction of the board in which he then permanently 
resides may register py mail, but his registration card must reach tne local 
board having jurisdiction of the area wherein he then permanently resides 
by the day herein named for registration. Any such person should apply 
as soon as practicable at the office of a locai board for instructions as to 
how he may register by mail. 

Any person who has no permanent residence must register at the place 
designated for registration by the local board having jurisdic.ion of the area 
wherein he may be on the day herein named for registration. 

Any person, who on aecount of absence at sea, or on account of absence 
without the territorial limits of the United ftates, may be unable to comply 
with the regulations pertaining to absentees, shall, within five days after 
reaching the United States, register with his proper local board, or a9 
provided in the regulations for other absentees. 

Fifteen monéhs ago the men of the country from twenty-one to thirty 
years of age were registered. Three months ago, and again last month, 
those who had just reached the age of twenty-one were added. It now 


remains to include all men between the ages of eighseen and forty-five. 
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This is not a new policy. A century and a quarter ago it was deliberately 
ordained by those who were then responsible for the safety and defense of 
the nation that the duty of military service should rest upon all able- 
bodied men between the ages of eighteen and forty-five. Wenow accept 
and fulfill the obligation expressed in our national statutes from that time 
until now. We solemnly purpose a decisive victory of arms and deliber- 
ately plan to devote the larger part of the military man power of the 
nation to the accomplishment of that purpose. 

The younger men have from the first been ready to go. They have 
furnished voluntary enlistments out of all proportions to their oumbers. 
Our military authorities regard them as having the highest combatant 
qualities. Their youthful enthusiasm, their virile eagerness, their gallant 
spirit of daring make them the admiration of all who see them in action. 
They covet not only the distinction of serving in this great war, but also 
the inspiring memories which hundreds of thousands of them will cherish 
through the years to come of a great day and a great service for their 
country and for mankind. 

By the men of the older group now called upon, the opportunity now 
opened to them will be accepted with the calm resolution of those who 
realize to the full the deep and solemn significance of what they do. Having 
made a place for themselves in their respective communities, having 
assumed at home the graver responsibilities of life in many spheres; looking 
back upon honorable records in civil and industrial life, they will realize 
as perhaps no others could, how entirely their own fortunes and the for- 
tunes of all whom they love are put at stake in this war for right, and will 
know that the very records they have made render this new duty the 
commanding duty of their lives. They know how'surely this is the nation’s 
war, how imperatively it demands the mobilization and massing of all 
our resources of every kind. They will regard this call as the supreme 
call of their day and will answer it accordingly. 

Only a portion of those who register will be called upon to bear arms. 
Those who are not physically fit will be excused; those exempted by alien 
allegiance; those who should not be relieved of their present responsibilities; 
above all, those who cannot be spared from the civil and industrial tasks at 
home upoa which the success of our armies depends as much as upon the 
fighting at the front. But all must be registered in order that the selection 
for military service may be made intelligently and with full information. 
This will be our final demonstration of loyalty, democracy and the will to 
win, our solemn notice to all the world that we stand absolutely together 
in a common resolution and purpose. It is the call to duty to which 
every true man in the country will respond with pride and with the con- 
sciousness that in doing so he plays his part in vindication of a great cause 
at whose summons every true heart offers its supreme service. 

In witness whereof I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done in the District of Columbia this 31st day of August in the year of 
our Lord one thousand nine hundred and eighteen, and of the independence 
of the United States of America, the one hundred and forty-third. 


By the President: WOODROW WILSON. 
ROBERT LANSING, 
Secretary of State. 








GOVERNMENT EDUCATION OF DRAFTED YOUTHS. 


Widespread misapprehension of the so-called educational 
clause of the new Draft Act was caused by the circulation of 
a report sent out from Washington by the correspondent of 
a “news syndicate” to the effect that it was the inteation 
of the Government to educate all drafted men between the 
ages of 18 and 21 who saw service in the army. The article 
alleged that 400 colleges had been commandeered by the 
Government for this purpose. During the course of the 
debate in the Senate on Aug. 30, Senator Chamberlain, 
Chairman of the Military Committee, took occasion to deny 
this report, saying: 

There is no provision in the man-power bill which would authorize the 
Government to educate these men. It is only the intention of official 


of the War Department to educate men for certain lines of duty in the 
army and such technical experts as are required. 

The section of the new law referred to reads as follows: 

Section 7. That the Secretary of War is authorized to assign to educa- 
tional institutions, for special and technical training, soldiers who enter 
the military service under the provisions of this Act in such numbers and 
under such regulations as he may prescribe; and is authorized to contract 
with such educational institutions for the subsistence, quarters and military 
and academic instruction of such soldiers. 


Youths eighteen years of age and older, however, who 
are either now in college or had planned to go this fall, are 
being urged by the War Department to enter just as if the 
legislation had not been passed. When the Government 
wants these young men for active service in the field they will 
be called, says a Washington dispatch to the “World” of this 
city. Meanwhile, officials want them to get all the schooling 
possible between the time college opens and the date of their 
call for active service. How long they will be permitted to 
remain is problematical, but Uncle Sam is anxious that they 
lose no time unnecessarily from their studies. Graduates of 
high schools, who are prepared to enter college, may apply 
to any college or university, it is stated, which has signified 
its willingness to become a part of the new co-operative 
educational system. They must pay their own expenses 
until the new system becomes effective, which will be as 
near Oct. 1 as practicable, and students who pass the physical 
and other required examinations will be inducted into military 
service, their tuition and subsistence paid, and they will 
receive the pay of privates in the army. 

Equipment already is available, it is said, for approxi- 
mately 100,000 young men, who will become members of the 
Students’ Army Training Corps. Equipment for an additi- 
onal 50,000 will be provided later. The first three months 


of the course, from Oct. 1 until the end of December, will 


a] 
be largely in the nature of a try-out for men already in college 
or about to enter. When the student-soldiers have received 
the specified period of intensive training, they will be assigned 
to military duty in one of the following ways: 

1. Transferred to a central officers’ training camp. 

2. Transferred to a non-commissioned officers’ training school. 

3. Assigned to the school where they are enrolled for further intensive 
work in a specified line for a limited time. 

4. Assigned to the vocational training section of the crops for technical 
training of military value. 

5. Transferred to a cantonment for duty with troops as a private. 








NEW DRAFT LAW IN EFFECT—SEPTEMBER 12 
REGISTRATION DAY. 


The new Man Power Bill, as finally passed by the Senate 
on Friday last (Aug. 30), became a law with the signature 
of President Wilson on Aug. 31, and immediately thereafter 
was put into effect by Presidential proclamation, Sept. 12, 
being set as the day for registering all men between the age 
of 18 and 20 and 32 and 45, both inclusive. The President’s 
proclamation and the full text of the new law will be found 
elsewhere in these columns. The registrants will be classi- 
fied under the questionnaire system and their order in the 
various classes will be determined by a drawing to be held 
at Washington. The total number of men to be obtained 
for general military service under the new registration is 
estimated at, 2,300,000, of whom two-thirds, it is thought 
wi'l be between the ages of 18 and 20 years. The War 
Department will place youths in their nineteenth year in a 
sey arate group which will not be drawn on until the supply 
of other available men in the new classes is exhausted. 

An estimate prepared by the Provost-Marshal-General’s 
office gave the number of men who would be affected by 
the extension of the draft ages as 12,788,758, as compared 
with 9,568,508 who were registered under the original 
selective service law which included men between the ages 
of 21 and 31, inclusive. The statement as given out by the 
War Department said: 


Estimates have been made by this office of the proportionate shares 
which the several States would contribute toward the total number of men 
to be registered under the recent Act of Congress extending the age limits 
of the selective draft. ‘These estimates are based on the ratio which the 
total registration on June 5 1917 is expected to bear to the total registration 
under the new Act. 

At the time preparations were first being made for the registration under 
the law extending the ages to 18 and 45, both inclusive, the calculations of 
the Provost Marshal-General, based on data furnished by the Census 
Bureau and by insurance actuaries, placed the total population of the new 
ages to be included at 13,000,000 in round numbers. More accurately 
stated, the number was 13,190,000. But, although this is the estimated 
number of males of those ages, the law does not require persons in active 
military or naval service to register, such registration being obviously 
impracticable for these men. 

It cannot be stated with certainty just what is the number of men of 
these ages in the army and navy. But all of the inductions under the 
selective service law have been between the ages of 21 and 30; therefore, 
all men between the ages of 18 and 20 and 32 and 45 now in active service 
in the army and navy must have come in by enlistment. 

The total number of enlistments in the army, navy and Marine Corps to 
date is estimated at nearly 1,400,000. Of this number it is estimated that 
those under the age of 21 (which includes a small number under the age of 
18) total about 245,000; and that the number oetween the ages of 32 and 45 
is about 165,000, or an estimated total of 410,000 men in active military 
and naval service between the ages of 18 to 20 and 32 to 45. These 410,000 
are, under the law, not obliged to register and must, therefore, be deducted 
from the 13,190,000 in making estimates as to the number who are actually 
due to register. This deduction will leave about 12,780,000 as the approx- 
imate number of registrants to be expected if the maximum number is 
attained. 

State's Estimated Totals. 

To ascertain the estimated shares of those registrants to be expected in 
the several States the above figure of 12,780,000 has been distributed in 
the same ratio shown by the registration of ages 21 to 30 on June 5 1917. 
This ratio, of course, will not be exactly fulfilled in the coming registration 
owing to the shifting of the industrial population, the different distribution 
of ages in the different States, and certain other minor considerations, but 
it is the nearest ratio that is attainable. The results are the following 
estimates for the respective States: 
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VOLUNTARY ENLISTMENTS STOPPED EXCEPT FOR 
MEN BETWEEN 46 AND 56. 


An order was issued by the War Department on Sept. 4 
closing all recruiting stations and putting a stop to all vol- 
untary enlistments except of men between the ages of 46 and 
56, who will still be accepted as volunteers for special ser- 
vice. A statement issued by the Department read as follows: 

Instructions have been issued to all recruiting officers in charge of re- 
cruiting districts to close the recruiting stations as soon as practicable. 
The enlisted men at the recruiting stations are to be seat to the nearest 
recruit depot, where they are to be physically examined and their qualifi- 
cation records made out, with a view to their assignment to appropriate 
duty. The six recruit depots, namely, Fort Slocum, New York; Colum- 
bus Barracks, Ohio; Fort Thomas, Kentucky; Jefferson Barracks, M:souri; 
Fort Logan, Colorado, and Fort McDowell, California, are vo be utilized 
during the continuance of the war as mobilization places for selective ser- 
vice men, whence these men will be distributed to organizations. 

The only original voluntary enlistments hereafter authorized will be of 
men over forty-six years of age and under fifty-six years. The enlistment 
of these men is authorized only for staff corps and departments. There are 
few applications for enlistment from among this class of men, and the en- 
listment of such as are found qualified can be effected at the mobilization 
depots enumerated above or any one of the military posts or encampments 
throughout the country. 


Voluntary enlistments for both the army and navy have 
been suspended since Aug. 8, when an order to that effect 
was issued by Secretaries Baker and Daniels. At that time 
the new draft law was under discussion with age limits of 
18 to 45, and it was feared that serious disruption of industry 
would result from a rush of men to enlist under the impres- 
sion that they were going to be drafted any way and preferred 
to join the service voluntarily. A statement issued by 
Secretary Daniels then explained: 


The iarge increase in enlistments in the Navy and Marine Corps has 
made it possible to suspend further enlistment until pending legislatioa af- 
fecting the draft for the army is disposed of. When it is resumed it will 
be in full co-operation with the War Department under arrangements which 
will secure all the men needed for both services. 


The new draft law makes drafted men liable for service 
in the Navy and Marine Corps as well as the Army. 








EXEMPT CLASS BROADENED TO INCLUDE BANKERS 
AND COMMERCIAL MEN HOLDING RESPONSIBLE 
POSITIONS. 


In accordance with Section 2 of the new Draft Act, which 
broadens the basis of exemption by adding the words ‘‘occu- 
pations or employments” after the word ‘“‘industries’’ in 
specifying who may be exempted on industrial grounds, 
Provost Marshal General Crowder announced on Sept. 4 
that bankers and other highly trained persons engaged in 
employments not previously regarded as warranting deferred 
classification may now apply for exemption on grounds that 
their work is necessary to the nation. Men holding impor- 
tant positions in the Red Cross and similar organizations, 
those engaged in public health work, &c., are also entitled to 
deferred classification. 

The widening of the draft ages to include men up to 45 
years has greatly complicated the problem of how to avoid 
a serious disruption of industry. It is understood that plans 
are now being worked out by representatives of the Provost 
Marshal General and the War Industries Board for classify- 
ing the industries of the nation as to their essentiality, as a 
guide for the local draft boards in passing on claims for in- 
dustrial exemption. Details of the new plans are expected 
to be published in a few days. Mere employment in an in- 
dustry coming within any of these groups, it is explained, 
will not of itself be sufficient cause for exemption from mili- 
tary service. 








RESOLUTION AUTHORIZING FREEDOM FROM DUTY 
OF IMPORTS OF ARTICLES DEVOTED TO RELIEF 
PURPOSES. 


A resolution authorizing the importation, without duty, 
of articles for the American National Red Cross to be de- 
voted or used by it solely to or for the benefit of the land or 
naval forces of the United States or its Allies, or for the relief 
of the civilian population of the United States or its allies 
was adopted by the House of Representatives on Aug. 21 
The following is the text of the resolution: 


Be it enacted, &c., That during the continuance of the state of war now 
existing, and during the period of one year thereafter, there may be im- 
ported into the United States free of the payment of any import duty 
any articles of clothing, medicine, drugs, hospital supplies and equipment, 
goods, wool and cotton, and the products thereof, donated by any person 
or persons abroad and consigned to the American National Red Cross: 
Provided, That such articles or supplies are not to be sold but are only 
to be donated or used by it solely to or for the benefit of the land or naval 
forces of the United States or of the allies of the United States, or for the 
relief of the civilian population of the United States or any of its said allies. 

Sec. 2. That the Secretary of the Treasury shall prescribe such regula- 
tions as may be necessary to carry this Act into effect. 
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UNITED STATES SENATE PASSES DRY ZONE 
RESOLUTION. 

The U. S. Senate on Sept. 5 adopted, with only one dis- 
senting vote, a joint resolution introduced by Senator Kel- 
logg, authorizing and empowering the President to establish 
prohibition zones of such width as he may deem necessary 
around all munition plants, coal mines, shipyards and plants 
where essential war industries are in progress. The reso- 
lution, which follows, is yet to be acted upon by the House: 

The President is hereby authorized and empowered at any time to es- 
tablish zones of such size as he may deem advisable about coai mines, 
munition factories, shipbuilding plants, and such other plants for war 
material as may seem to him to require such accion whenever, in his opin- 
ion, the creation of such zones is necessary to or advisable in the proper 
prosecution of the war. And he is hereby authorized and empowered to 
prohibit the sale, manufacture, and disiribution of intoxicating liquors 
in such zones, and any violation of the President's regulations shall be 
punishable by a fine of $1,000 or one year’s imprisonment or both. 

The above resolution carries practically the same regu- 
lation as to the declaration of military zones as Senator Shep- 
pard’s amendment, adopted by the Senate on Aug. 29, 
to the National Food Stimulation Bill, providing that na- 
tional prohibition shall become effective July 1 1919 and 
continue during the war and until all the American troops 
are brought home and demobilzed. On Account of the 
Sheppard amendment being tied up in the Senate, it was 
thought advisable to put through a separate resolution so 
as to enable the Government to deal immediately with con- 


ditions resulting from reported sales of intoxicating liquors 
to war workers. 

The Sheppard amendment now pending in the Senate is a 
substitute both for the original amendment of Representa- 
tive Randall of California, prohibiting the use of an appro- 
priation of $11,000,000, provided for in the Food Stimula- 
tion Bill (to which we referred in these columns on June 8) 
unless the President should exercise his present authority 
to stop manufacture of beer and wines (an amendment 
adopted by the House when it passed the bill May 23 last) 
and for the original Senate Agriculture Committee provision 
to stop sales of all intoxicating beverages Jan. 1 next. 
The full text of the Sheppard amendment approved on 
Aug. 29 follows: 


That, after June 30 1919, until the conclusion of the present war, and 
thereafter until the termination of demobilization, the date of which shall 
be determined and proclaimed by the President of the United States, for 
the purpose of conserving the man power of che nation and to increase 
efficiency in the production of arms, munitions, ships, food and clothing 
for the Army and Navy, it shall be unlawful to sell for beverage purposes 
any distilled spirits, and during said time no distilled spirits held in bond 
shall be removed therefrom for beverage purposes, except for export. 

After May 1 1919, until the conclusion of the present war, and there- 
after until the determination of demobilization, the date of which shall be 
determined and declared by the President of the United States, no 
grains, cereals, fruit or other food products shall be used in the manufac- 
ture or production of beer, wine or other intoxicating malt or vinous liquor 
for beverage purposes. 

After June 30 1919, until the conclusion of the present war, and there- 
after until the termination of demobilization, the date of which shall be 
determined and proclaimed by the President of the United States, no beer, 
wine or other intoxicating malt or vinous liquor shall be sold for beverage 
purposes, except for export. The Commissioner of Internal Revenue is 
hereby authorized and directed to prescribe rules and regulations, subject 
to the approval of the Secretary of the Treasury, in regard to manufacture 
and sale of distilled spirits and the removal of distilled spirits held in bond 
after June 30 1919, until this Act shall cease to operate, for other than 
beverage purposes, also in regard to the manufacture, sale and distribu- 
tion of wine for sacramental, medicinal or other than beverage uses. 

After the approval of this Act no distilled malt, vinous or other intoxi- 
cating liquors shall be imported into the United States during the con- 
tinuance of the present war and period of demobilization. 

Any person who violates any of the foregoing provisions shall be punished 
by imprisonment not exceeding one year, or by a fine not exceeding $1,000, 
or by both such imprisonment and fine. 

Provided, that the President of the United States be, and hereby is, 
authorized and empowered, at any time after the passage of this act, to 
establish zones of such size as he may deem advisable about toal mines, 
munition factories, shipbuilding plants and such other plants for war 
materials as may seem to him to require such action whenever, in his 
opinion, the creation of such zones is necessary to and advisable in the 
proper prosecution of the war, and that he is hereby authorized and em- 
powered to prohibit the sale, manufacture or distribution of intoxicating 
liquors in such zones, and that any violation of the President's regulations 
in this regard shal] be punished by imprisonment for not more than one 
year, or by a fine of not less than $1,000, or by both fine and imprisonment. 

Provided further, that nothing in this Act shall be construed to interfere 
with the power conferred upon the President by Section 15 of the Food 
Control Act, approved Aug. 10 1917. 








DOLLARS FOR FIRE FIGHTING 
NATIONAL FORESTS. 


The President has authorized a loan of.one million dollars 
to the Forest Service for fire-fighting expenses, to meet the 
serious emergency conditions in the national forests of the 
Northwest and the Pacific Coast States.* The loan was 
made from the special defense fund of $50,000,000 placed 
at the disposal of the President by Congress. It is recog- 


ONE MILLION ON 


nized that the protection of the national forests is an im- 
portant and essential war activity. 


Forestry officials re- 
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gard the present fire season in the Northwest as in some 
ways the most serious with which the Government has ever 
had to cope. Early drouth, high winds, electrical storms, 
labor shortage, and depletion of the regular protective force 
as a result of the war have combined to make the fire con- 
ditions unprecedentedly bad. Necessity for resort to the 
Presidential fund is due to the fact that the appropriation 
bill for the Department of Agriculture for the current year 
has not yet been passed. 








QUESTIONNAIRE TO TELEGRAPH AND TELEPHONE 
COMPANIES TO FIX COMPENSATION. 


T’o assist in determining the compensation to the telegraph 
and telephone companies taken over by the Government, 
Postmaster General Burleson has sent to each telephone 
and telegraph company a questionnaire prepared by the 
Inter-State Commerce Commission at the request of the 
Post Office Department. The Post Office Department 
announces this in a statement which says: 


The Act authorizing the President to take possession and assume control 
of the telegraph and telephone systems provided that just compensation 
to the companies shall be determined by the President. The telegraph and 
telephone committee which is engaged in determining a basis of compen- 
sation will make use of the information procured through these questiion- 
naires before reporting on the subject. 

The inquiry made of telegraph companies is as to operating revenues and 
operating expenses during the last six months of 1914, during the year 1915, 
1916 and 1917, and the six months ending June 30 1918; and the estimated 
operating revenues and expenses for the year ending June 30 1919. Cover- 
ing the same period information is sought as to telegraph and cable operat- 
ing revenues, uncollectible operating revenues, taxes assignable to opera- 
tions, deductions from net operating revenues, operating income, income 
from lease of plant, rent from lease of plant, miscellaneous rents in con- 
nection with telegraph and cable operations only; net interest on its debt 
other interest deductions, dividend appropriations of income, dividend 
appropriations of surplus, plant and equipment imstalled (net); total 
revenues from telegraph transmission, total revenues for cable transmission, 
total non-transmission revenues, contract revenues; and amount of depre- 
clation charged to operating expense account. 

The companies are asked what basis should be used in determining just 
compensation, and what factors have been used in reaching conclusion in 
answer to this question. Full information on the subject is requested. 

“‘Are the conditions such under your company management,” is asked, 
“keeping particularly in mind the present and prospective cost of labor 
and materials, that the estimated net earnings for the year beginning 
July 1 1918, will be sufficient to cover the compensation,”’ etc. If this 
is not the case, the company is requested to state fully what increase in 
revenue is considered necessary to put the company on such a basis, and 
it is stated that estimates for operating expenses should be shown in budget 
form. 

The companies are further required to state total investment in plant 
and equipment, capital stock outstanding, funded debt outstanding, 
amount of other interest-bearing securities outstanding, number of offices, 
miles of pole lines, miles of copper wire, and miles of iron wire. 

The companies are instructed that answers should be complete; and 
full information as to the reasons for conclusions presented, as well as 
detailed information as to the records or conditions, which in the opinion 
of the reporting officer justify the conclusions. 

The questionnaires are in a form blank to be filled out by each company 
and sworn to. ‘Fhe questionnaires addressed to telephone companies 
are similar in form, differing in the character of questions only in so far 
as the character of the service differs. 








REINSTATEMENT OF DISCHARGED EMPLOYEES OF 
WESTERN UNION AND APPROVAL OF 
WAGE INCREASES. 


Announcement was made on Aug. 19 by Newcombe 
Carlton, President of the Western Union Telephone & 
Telegraph Company that the 10% wage increase proposed 
by the company for its employees had been approved by 
the Postmaster General Burleson. The increase, the terms 
of which were recently announced, applies to about 45,000 
workers belonging to the recently formed Association of 
Western Union Employees. It will add $3,000,000 to the 
company’s payroll. The advance aggregates 10% to all 
employees except messengers and others working on com- 
missions, and those on salary receiving more than $3,000 
@ year. 

The Post Office Department in announcing on the 19th 
its approval of the wage increase said: 


Postmaster General Burleson stated to-day that he had approved an 
increase in wages for the employees of the Western Union Telegraph Co., 
and that this increase was not discriminatory in amy manner. Shortly 
after assuming conirol of the telegraph and telephone companies the 
Postmaster General was advised by the officers of the Western Union 
Telegraph Co. that they had under way negotiations for this increase, 
and he told them to proceed in the regular manner. When a conclusion 
had been reached the recommendation for an increase was submitted to 
him, and approved after very careful consideration. 


It has also been announced that employees of the company 
who had been discharged for joining the Commercial Tele- 
zraphers’ Uniop of America were eligible for reinstatement 
under a ruling by Postmaster General Burleson, vice- 

resident Atkins is credited with having stated on Aug. 21 

hat between 650 and 700 men discharged before andsince 


e Government assum d control of the lines would be re- 
ployed. 
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POSTM ASTER-GENERAL BURLESON’ S ORDER CALLING 
FOR INSTALLATION COST FOR NEW TELEPHONES. 


Charges for new installations and all changes in locations 
of telephones were made effective Sept. 1 under the follow- 
ing order issued on Aug. 28 by Postmaster-General Burle- 
son: 


Aug. 28 1918. 
Order No. 1931: 

Owing to the necessity for conserving labor and material and to elimi- 
nate a cost which is now borne by the permanent user of the telephone, a 
readiness to serve or installation charge will be made on and afcer Sept. 
1 1918, for all pew installations, also a charge for all changes in location of 
telephones. 

Installation charges to be as follows: 


Where the rate is $2 a month or less. ___....-.---------.--- $5 
Where the rate is more than $2, but not exceeding $4 a month________ 10 
Where the rate is more than $4 a month. ____-------------- 2 15 


The moving charge to the subscriber will be the actual cost of labor and 
material necessary for making the change. 

In accordance with Bulletin No. 2, issued by me Aug. 1 1918, stating 
that ‘until further notice the telegraph and telephone companies shall 
continue operation in the ordinary course of business through regular 
channels,” in all cases where rate adjustments are pending or immediately 
necessary they should be taken up by the company involved through the 
usual channels and action obtained wherever possible. In all cases, how- 
ever, where rates are changed such changes should be submitted to me 
for approval before being placed in effect. 

A. 8. BURLESON, Postmaster-General. 








FEATURES OF THE GOVERNMENT CONTRACT WITH 
THE RAILROADS, 


The form of contract which the Government proposes to 
execute with the railroads, providing for the compensation 
to be paid the carriers while under Federal control, was made 
public by Director-General of Railroads W. G. McAdoo on 
Sept.5. In announcing the terms of the final draft approved 
by the Government, Mr. McAdoo said: 

Of course no railroad company is compelled to accept the form of contract 
the Government offers. The company is free to reject the contract and go 
into the Court of Claims to obtain such compensation as the Court of 
Claims will allow and to work out, under statutory and general legal prin- 
ciples, all the details of the relationship which will arise between the Gov- 
ernment and the company on account of Federal control. I am convinced, 
however, that the contract offerei by the Government is just and reason- 
aole. The railroad owners have no right to assume more than that, and if 
the Government offers less they are fully protected by their right to reject 
the Government's offer and go into the Court of Claims. 

The contract as made public by Mr. McAdoo this week 
is not acceptable to the special committees of the National 
Association of Owners’ of Railroad Securities, and their oppo- 
sition is referred to more at length in another article. In his 


statement explaining the contract, Mr. McAdoo said: 

Frequently the argumenis urged in opposition to certain features of the 
proposed contract have suggested the idea that under any such contract the 
railroads would be in a much worse position than if they remained in pri- 
vate management. It may be well, therefore, to look at the situation 
which confronted the railroads last December, and to consider whai would 
probably be their present status if still in private management. 

Last December the expenses of the railroads were increasing with great 
rapidity. They were hedged about in their efforts to obtain increased 
rates by the numerous and various restrictions imposed by the States, 
and also by the limitations imposed by the Inter-State Commerce Act. 
They were confronted by imperative demands for greatly increased 
wages and were without machinery to insure an amicable settlement of these 
demands. 

They were finding it almost impossible to borrow money on any terms to 
make the improvements which were indispensable to enable them to per- 
form their public service. The operation results for the first four months 
of 1918 indicate that if the railroads had been under private control during 
that period they would have lost in operating income, as compared with the 
corresponding period of the preceding year, $136,116,533; and as compared 
with an average of the corresponding period for the three-year test period, 
$96,064,356. 

This takes no account of the wage increase subsequently made, which 
nevertheless was retroactive to Jan. 1. These adverse conditions, coupled 
with the extreme difficuity of borrowing money, would probably have re- 
sulted in the failure of some of the most important railroad companies in 
the country to meet their obligations under private management. 

In disposing of one of the objections which had been made 
to the contract—that the Government ought to leave open for 
litigation at the end of Federal control the question whether 
the railroad had been damaged by diversion of its business 


during Federal control—Director-General McAdoo said: 
This claim is untenable, because the railroads have been taken over for 
war purposes, which necessitates diversion of traffic, hence there can be 
no escape from the view that Congress intended the compensation which it 
authorized to cover this element. This demand for certain interests is, 
in effect, for an opportunity to litigate and is a demand which need not 
be urged if the railroad company, instead of making the contract offered, 
should instead go to the Court of Claims to get its compensation. In this 
event the ra‘lroad company would get only a single compensation, covering 
its entire claim, including any damages for alleged diversion, and would not 
be allowed to litigate at the end of Federal control the question of diversion 
of business. The contract ought not in this respect to put the railroad 
company in any better position than it would occupy if it made no contract. 
It was stated on the 3d inst., when it was announced that 
the contract was about to be offered to the companies for 
signature, that without a formal contract during the eight 
months of Federal control the Government has paid 90% 
of compensation claims to needy roads and left the balance 


for adjudication after conclusion of the agreement. Each 


of the 170 roads under Federal management will be asked 
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to sign the contract, which will be identical for all except that 
the specific annual compensation for each will be the average 
net railway operating income for the three years ended 
June 30 1917. As a provision against disputes over ques- 
tions of fact the contract specifies that the Inter-State Com- 
merece Commission shall be ealled on to act as referee. Ques- 
tions of law involved in disputes between any company and 
the Director-General may be submitted to a court. All 
operating revenues of the railroads are to go to the Govern- 
ment, to be used in paying the compensation. Experience 
so far this year has demonstrated, however, that these reve- 
nues will fall far short of the billion-dollar compensation 
which it is estimated the Government will have to pay. 
Property taken over by the Government must be returned 
in good condition at the end of the Federal control and pro- 
vision made for depreciation, but the Government is per- 
mitted to make additional expenditures to insure safe opera- 
tion. If any railroad property is destroyed by fire or other 
means the Government must replace it, but is not held re- 
sponsible for destruction by “public enemies.’”’ This is 
taken to mean that if war were carried to this side of the 
Atlantic and railroads were destroyed it would be the com- 
panies’ loss. 

The Railroad Administration must notify a company of 
additions and betterments or road extensions to be made, 
but if these finally are held to be required by war needs, and 
not for proper operation of the line, the company will not 
be called on to stand the expense. During Federal control 
the Government is to assume all expenses growing out of 
settlement of claims arising since the roads were taken over, 
joint facility and equipment rents and of damage suits 
against railroads. Salaries of corporation officers or other 
corporation or railroad expenses not directly necessary to 
actual operation must be paid by the companies unless pro- 
vided otherwise by the Director-General. Ordinary Federal, 
State and local taxes will be paid by the Government, but 
each company must pay special war taxes. 

The contract specifically provides that since Government 
operation is to tide the nation over a war emergency nothing 
in the contract terms is to be construed as expressing or 
prejudicing the future policy of the Government concerning 
ownership, control or regulation of the company. Some of 
the main features of the contract are outlined as follows: 


The railroad company accepts the contract and the compensation 
therein provided for in full satisfaction of all claims on account of Federal 
possession and control. 

Provision is made for the numerous features of operation and accounting 
during Federal control, for the allocation of revenues and traffic in transit 
at midnight Dec. 31 1917, for the handling of ‘‘overlapping’’ items of ex- 
pence, &c. 

Provision is made for the maintenance of the company during Federal 
control, of course, at the expense of the Government, on substantially the 
same basis as during the three-year test period ended June 30 1917, and for 
the return of the company at the end of Federal] contro] in substantially 
as good repair and substantially as complete in equipment as on Jan. 1 1918; 
it is provided in effect that if during the test period the maintenance ex- 
penses were not sufficient to put the property in condition for safe opera- 
tion, the additional maintenance necessary for safe operation miay be 
provided at the expense of the company, with the limitation that the cost 
of maintenance shall] not be increased at the expense of the company over 
the normal standard of maintenance of railroad of like character and busi- 
ness during the test period. ad 

Provision is made for the payment of taxes in accordance with the Federal! 
Control Act. 

Provision is made for the annual compensation (which will be fixed in 
in each case in accordance with the provisions of the Federal Control 
Act) to be paid to the company in quarterly instalments. This compensa- 
tion will not be subject to any deduction which would prevent the company 
from supporting the corporate organization, keeping up its sinking fund, 
paying taxes and rents, and interest heretofore regularly paid, and interest 
on loans issued during Federal control. These requirements of the company 
for corporate expenses and fixed charges being thus provided for, the 
Government has the right to make deductions from the remaining com- 
pensation to satisfy indebtedness which the railroad company may owe 
to the Government; however, the contract declares the power of deduction 
to be an emergency power, to be used only when no other reasoaable means 
is provided by the company to reimburse the United States, and not to be 
used so as to interrupt unnecessarily the regular payment of dividends 
made by the company during the test period. 
® Provision is made for the orderly presentation and disposition of claims 
on the part of the railroad company or amounts expended by the railway 
Administration for additions to its property, which, in the opinion of the 
railroad company, are not for its advantage and for which it believes it 
shouk. not be charged. 

Provisions are also made for final accounting at the end of Federal control. 


In a statement dealing with questions involved in the 
negotiations and which were submitted to Mr. McAdoo 
for his personal decision by counsel representing the rail- 
roads and counsel for the National Association of Owners 
of Railroad Securities, Mr. McAdoo said: 


A number of questions involved in the negotiations for a standard form 
of contract have been supmitted for my personal decision by counsel rep- 
resenting the railroads and also counsel for the National Association of 
Owners of Railroad Securities. I have given careful consideration to the 


oral and printed arguments made in support of these contentions. 
1. It is insisted that section 1 of the contract should be amended so as to 
give an appeal from the Inter-State}Commerce Commission to the Court 











of Claims as to all of the matters which by the terms of the contract are 
referred to the commission for decision. There are a number of matters 
purely administrative as to which an appeal ought not to be considered 
and as to which the contention of counsel cannot be sustained. 

It is provided in the Federal Control Act (section 6) that any loss claimed 
by reason of additions, betterments or road extensions, or constructed 
pursuant to said section, may be determined by agreement between the 
President and such carrier. Failing such agreement the amount of such 
loss shall be ascertained as provided in section 3 hereof. 

As to all such matters the contention of counsel is sustained, and pro- 
vision will be made in the contract providing for an appeal to the Court 
of Claims. As to the other matters in the contract referred to the Inter- 
State Commerce Commission for decision the contention is disallowed. 

_2. The contract as drawn provided that each carrier should turn over 
to the Director-General a working capital which had been tentatively 
agreed upon as representing the expenses of the carrierfor one month 
without interest. It was insisted that this provision should be stricken out, 
and that no working capital as such should be insisted upon, and that such 
balances as came over to the Railroad Administration from any carrier 
should bear interest at the average rate received by the company during 
the year 1917 or its daily cash balances in bank. 

There is great force in the contention that the carriers should provide 
@ working capital, but it has been decided to waive this and sustain the 
contention of counsel, and the contract has been directed changed ac- 
cordingly. 

3. The Acceptance Clause: 

Counsel have insisted, especially the counsel representing the Association 
of Security Holders, that the acceptance clause of the contract, whereby 
it was required that all loss and damage to the business or traffic by reason 
of the diversion thereof or otherwise which has been or may be caused 
by the taking over or the possession, use, control or operation of the car- 
riers, was unjust to the carriers and should be stricken out; that the car- 
riers should have the right now or at the end of Federai control; 

(a, To sue for the loss of good-will, loss of business, diversion of traffic 
or loss of corporate organization; or 

(b) That if the road should not be returned to the carriers as now con- 
templated by the Federal Control Act, the effect of the acceptance clause 
aS now written would be to deprive the carriers of the right to claim dam- 
ages by reason of said items. 

This presents the question as to whether the compensation provided to 
be paid by the Federal Control Act is intended to be inclusive and exclusive. 
By the terms of the Act of 1916 the President was authorized to take over 
the railroads for war purposes, to use the same as a unified system of 
transportation, to divert traffic and to make such use of the railroads as 
the war situacion required. 

The Federal Control Act not only contemplates the same use but defi- 
nitely contemplates a unified control and use of the railroads as one great 
system of transportation. There can, in my judgment, be no doubt but 
that che methods provided in said Act of compensation, that is by agree- 
ment, if an agreemenié can be made, if not by the decision of the Court of 
Claims, was intended to embrace all of the damage which che owners have 
a right to claim. This was the view of the general counsel of the Rail- 
road Administration and of all of my advisers, but the questioa wae pressed 
upon me so strenuously that it seemed wise to refer it to the Atcsorney- 
General for an opinion, and an opinion was received, written by the Solicitor- 
General, as follows: 

‘The contention made by counsel for the security holders as to paragraph 
(a), section 3 should be rejecued. They are not expected to have the con- 
trace so framed as to leave them, after the acceptance of the agreed com- 
pensation, with a rignt of action for further damages based upon the loss 
of good-will and the division or diversion of traffic. 

“Unquestionably the just compensation which the statute provides is 
inteaded to cover these as well as all other elements of loss and damage.” 

The contention, therefore, must be rejected. 

4. It was also contended that the Director-General should pay to the 
carriers a sufficient sum from operating expenses during Federal control 
to pay the corporate expenses of the carriers. I gave careful consideration 
to this subject some months ago and reached the conclusion to which I 
still adhere that this contention is unsound and must be rejected. 

5. Is was insisted that paragraph b of section 5 should be stricken out. 
This provides that the Director-General may expend and charge to the 
carriers a sufficient sum to make such deferred maintenance as may be 
necessary to make the operation of the carrier safe, assuming a use of the 
road similar to the use during the test period, and not substantially en- 
hancing the cost of maintenance over the normal standard of maintenance 
of railroads of like character and business during said period. 

It does not seem to me open to dispute that the power to make deferred 
maintenance is a necessary power, and is one which the statute contem- 
plates may be exercised, and the contention should, therefore, be rejected. 

6. It was contended thac section 7, providing for compensation, should 
be so amended that the power to deduct from the amount of compensation 
provided in the contract to be paid the carrier should not be exercised for 
deferred maintenance, additions and betterments or road extensions. 

I have given very careful consideration to the arguments and have de- 
cided to provide in the contract that the power of deduction will not be 
exercised so as to prevent the payment of interest where interest was regu- 
larly paid during the three-year period, or to provide a sum sufficient to 
support the corporate organization, to keep up the sinking funds of the 
carriers required by contracts in force Dec. 31 1917; to pay taxes and other 
sums necessary for the payment of rents for leased, operated or controlled 
roads, nor shall such deduction be made in respeci of additions and better- 
ments which are for war purposes and not for the normal development 
of the company, nor in respect of road exten:ions. 

This substantially grants the contention of the carriers and the security 
holders, except to the extent that they request that such power of deduc- 
tion be not insisted upon when its exercise would interfere with the pay- 
ment of dividends regularly paid during the three-year period. I must 
deny this portion of the request, because if I should accede to it the result 
would be that railroad companies would be permitted to pay improvident 
dividends when the funds so used ought to be employed in taking care of 
deferred maintenance and in payment of their just debts to the Government. 

This ruling need not operate to embarrass any company which has paid 
dividends on a provident basis and has retained and does retain, as it is 
recognized all well-regulated companies should retain, a substantial sur- 
plus of its income to provide a margin of credit and cover unproductive 
improvements. In every such case the company will be in position to 
provide for deferred maintenance, if any, and to make reasonable provision 
for reimbursing the Government, and there need be no interference with 
the company’s dividends as regularly paid during the test period. 

7. It was also insisted that in determining the amount to be added to 
the compensation of the carriers upon the cost of any additions and better- 
ments, less retirements provided for by section 4 of the Federal Control 
Act, the rate of interest to be allowed should be at least sufficien offset 
the cost to the carrier of money. borrowed where the money advanced by 
the company had been secured from outside loans. 








SE - 


THE CHRONICLE 


[Vou. 107. 








It has seemed to me that this contention should be granted to the extent 
of providing that the rate of interest to be allowed where the money was 
advanced by the Director-General should be the same rate which the Direc- 
tor-General charged the carrier for the money loaned. The contract 
may be changed accordingly. 

Other matters of less moment were discussed. These have been passed 
upon, and the contract as now drafted reflects my final view as to these 
several matters. 











OBJECTIONS OF NATIONAL ASSOCIATION OF 
SECURITY OWNERS TO RAILROAD CONTRACT. 

The special committee of the National Association of 
Owners of Railroad Securities held a special meeting in 
this city on Thursday to consider the final draft of contract 
to be executed between the Government and the railroads. 
A resolution adopted states that while the contract in its 
present form is materially improved as compared with the 
earlier drafts, it is still unsatisfactory and unacceptable 
in certain fundamental particulars. A meeting of the 
Association’s Financial Committee of Seventy is to be 
held on Wednesday next for the purpose of deciding upon 
further action. Following Thursday’s meeting Samuel 
Untermyer of counsel for the association, issued the fol- 
lowing statement: 


Our committees fully agree with the Director-General in his statement 
that, ‘‘considering the opportunity for differences of opinion, there remain 
comparatively few objections,’ but unfortunately che remaining objec- 
tions are the crucial ones. The security holders could well have afforded 
to have lost the concessions they have won with respect to many objec- 
tions that have now been eliminated as the result of these protracted ne- 
gotiations if they had had recognized these fundamental objections which 
they regard as necessary to the very existence of their companies. 

The objections to this contract which have impelled the committees to 
declare it unsatisfactory and unacceptable, and to call upon the Committee 
of Seventy to determine iis action and policy with respect to the contract 
may be briefly stated as follows: 

First—That the railroads should not be required, in advance of any 
knowledge of the extent to which their operations are to be abandoned 
or their business and traffic diverted, to agree that the Government may 
return them their physical properties stripped of all business and connec- 
tions, which might involve inestimable loss; all of which they must now 
release in consideration of the receipt of a compensation that was in- 
tended only for the use of their property and not for the possible destruc- 
tion of its value in the process of unification. 

If the present control should result in Government ownership it is claimed 
by the security holders that the effect of this contract would be to deprive 
them of all opportunity to claim loss or damage through the descruction 
of their goodwill; and that the physical assets might be valued as aban- 
doned property. 

(a) The security holders claim that when Congress enacted that the 
properties should be returned in ; 

“Substantially as good repair and in as substantially complete equip- 
ment as it was in at the beginning of Federal control,”’ 
it meant what it said; and in this respect we cannot agree with the dis- 
tinguished Director-General that ‘“There can be no escape from the view 
that Congress intended the compensation which it authorized to cover 
this element.’’ All that the companies ask is that the question be left 
open and that the companies be not now required to absolutely release and 
surrender their claims, whatever they may prove to be. If the act is 
capable of the meaning put upon it by the Director-General, the Govern- 
ment can lose nothing, and there is no necessity for this onerous condition. 
If the companies make no contract, the Government will certainly be 
required to return the properties in the condition in which they were re- 
ceived as to business and traffic. 

Second—tThe security holders object to the requirement that they shall 
be charged with and shall finance all additions, improvements, betcer- 
ments and extensions for war purposes and for other purposes not bene- 
ficial to the companies, and that thereby at the end of Federal control they 
may have piled up against them vast debts and charges which they would 
be unable to meet. They also complain that when the time comes to re- 
cover the loss that they may have suffered in this respect, the contract 
requires that these additions and extensions shall not only be taken over 
by them, but that they shall be taken, not at their then value to the com- 
panies, but on the basis of the inflated costs in these abnormal times; 
2nd the improvements which may. be of no use whatever to them and may 
be a liability rather than an asset. 

The Director-General does not discuss this fundamental objection except 
to refer ‘‘to the orderly presentation and disposition and claims for losses.”’ 
The difficulties with this provision are: 


(a) That the peg A holders must pay for improvements and extensions 

urposes by which the company cannot possibly be benefited, and 
b) t when the company comes to claim its loss it is prevented from 
d so by the provision of the contract that the abnormal cost is not to 


be Sepmtered. but is on the contrary regarded as conclusive on the question 


This may mean the waiving of losses of hundreds of millions of dollars. 

All that we have asked is that the cost of these additions and extensions 
shall in the first instance be borne by the Government, which makes them 
for its own benefit, which gets all the revenues from them and in the mak- 
ing of which the companies should pay for them at their then value, and 
in the meantime they are willing to finance them on their own credit. 
Nothing more generous to the Government could possibly be asked. 

Third—tThe security holders also complain that on important questions 
that maf arise under the contract they are required to accept the decisions 
of the Inter-State Commerce Commission as final and conclusive and to be 
deprived of their right of appeal to the courts. 

The security holders are content with the provision as it now stands, 
but did not stand until now, that the Government may maintain the prop- 
erty in safe condition and chat the cost of such maintenance shall be de- 
ducted from the standard return after fixed charges. We appreciate this 
important concession to our protests. 

The security holders are not unmindful of the difficulties against which 
the Government has had to contend and have made many concessions 
which might not otherwise be justified, but the heads of the great life ia- 

‘ surance companies, banks, &c., are acting as trustees for fifty million 
people who are interested in these s_curities, the value of which they be- 
lieve to be imperiled by these provisions. These are the men constituting 


the Committee of Seventy who will ass on these questions on Wednesday 
next. 





ener | 


RAILWAY EXECUTIVES ADVISORY COMMITTEE 
URGES ACCEPTANCE OF RAILROAD 
CONTRACT. 


The Railway Executives’ Advisory Committee, following 
a meeting in this city yesterday (the 6th) of its law and 
executive committees, made public advices to the 82 Class A 
railroads it represents, in which it said with regard to the 
Government railroad contract: 


In the opinion of this committee, enlightened self-interest and dictates 
of patriotism alike require the acceptance of the proposed contract, and 
the committee, without doubt or hesitation, so advises. 


The committee’s advices to the railroads were made 
through Thomas De Witt Cuyler, its Chairman; in part 
the committee says: 


We have the choice between the acceptance of this contract and the 
guaraniee it gives of immediate compensation, on the one hand, and its 
rejection and a resort co litigasion on the other. This committee cannot 
regard litigation, with its attendant uncertainties and delays, as a prac- 
tical remedy in the circumstances, and cannoi consené to become respon- 
sible for the disorder in our na<ional finances and a weakening of the na- 
tion’s financial power which would inevitably follow. If there is to be 
litigation the responsibility for it must rest elsewhere. ph 

It does not reserve to the carriers a righ. to recover for a diversion of their 
traffic or a disruption of their working organization during Federal conérol. 
As you know, we have never thought it possiole, under the law, to sustain 
the proposition that we are entitled to such a reservation. ... It would 
be desirable to set a limit on the power of the Director-General to order 
additions and betterments for the company’s, property at its expense. 
The practical difficulty is that the power is conferred by the statute, and 
is not dependent upon contract. The Director-General declares that he 
does not feel it consistent with his duty as a public official to attempt to 
contract away a discretion in respect to so important a matter, which 
Congress deemed it necessary in the public interest to confer upon him. 

The most dangerous situation which, in our opinion, will confront the 
railroads at the end of Federal control is a large accumulation of indebted- 
ness represeated by demand or short-term paper. With this danger 
in mind, we endeavored to secure the inclusion in the contract of a provi- 
sion substantially as follows: 

“It will be the policy of the Director-General, so far as in his judgment 
consistent with the interest of the Government, and as may be reasonable 
in view of the —— ’s financial condition, to facilitate before the end 


of Federal control t nding of the obligations of the a to him in 
such a way as to place the company upon a sound, easy, and safe financial 


We must remember that the nation is engaged in a great war. War 
cannot be successfully conducted without concentration of power. When, 
in the national interest, every household is entered by the national author- 
ity and the treasures of its manhood are commandeered for the national 
safety and defence no business interest can expect or desire to stand im- 
mune and demand absolute safeguards before it is content to assume its 
share of the asks and sacrifice which in fairness should be unversal. 

We must realize we have already lost the possession and use of our prop- 
erties for the whole period of Federal control; that at present we are without 
any assurance whatever of compensation; that our hope of compensation 
must be based on this statute, or on another appeal to Congress, or on an 
attempted litigation outride of this legislation. 

We cannot escape the conclusion that a new appeal to Congress is beset 
by such dangers of unfortunate and disastrous consequences as render that 
course in the highest degree unwise, and that litigation . . . would involve 
such uncertainties and delays, and such impairment of security values du- 
ring the period necessary to carry these cases through the courts, as to place 
litigation clearly outside the range of practical remedies. We cannot be- 
come responsible for the ruin likely to be the outcome of litigacion. In 
this case a resort to the courts is no remedy. 

We must not forget that the (Governmental discretionary) powers 
referred to were conferred by an Act of Congress and cannot be gotten rid 
of except by a judicial declaration that the Act is uncons‘itutional. But 
the Act furnishes the only method yet devised to secure to the railroads 
compensation for the use of their properties. They are, therefore, in- 
terested in having the Aci stand and in avoiding all assaults upon its 
validity . 








NEW WAGE ADVANCES TO RAILROAD EMPLOYEES. 


Additional wage increases for track laborers, watchmen, 
other maintenance of way employees, clerks, station agents 
and other classes of men drawing relatively low pay, were 
approved by Director-General of Railroads McAdoo on 
Sept. 3. It is stated that nearly 1,000,000 men, or half the 
railroad employees of the United States, share in the new 
increases, which are the second granted in supplement to 
the Railroad Administration’s general wage order. Most 
of the increases awarded this week range from 10 to 30% 
above present wages, and will add, it is said, nearly $100,- 
000,000 to the annual railroad pay-rolls. The increases 
were recommended to Director-General McAdoo by the 
Board on Railroad Wages and Working Conditions on 
Aug. 29. Most of the recommendations of the Board, which 
investigated the request of employees for more pay, were 
adopted. Wage increases for railroad telegraphers are the 
subject of another report to be made soon to the Director- 
General. This order, it is reported, will raise to nearly 


$500,000,000 the annual increase in wages granted railway 
employees since the roads were taken over by the Govern- 
ment. 

The increase approved this week results from protests 
made by representatives of clerks, maintenance of way men 
and other classes shortly after the original wage order was 
announced that they were granted little more money under 
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that order than they had received before. On investigation, 
the Board is said to have found that the unorganized groups 
have not been allowed wage increases in the past commen- 
surate with those allowed strictly organized classes of em- 
ployees. Even the general advance did not enable many of 
these to meet growing expenses under war prices, and the 
Board reported this to the Director-General, together with 
its recommendations. The advances are effective Sept. 1. 
Most of the employees to whom the new order applies are 
reported to have made considerably less than$100a month. 
Under the new order they will receive wage increases of $25 
a month over the pay they received on Jan. 1 last. The 
Associated Press dispatches from Washington, Sept. 5, said: 

The order specified that eight hours is to be considered the basic day, 
but overtime up to ten hours is to be paid pro rata, with one and one-half 
the regular rate for overtime past the ten hours. Specific rules are laid 
down for the promotion of employees on the grounds of merit and seniority. 
Other regularions forbidding dismissal of employees without cause, and 
providing for hearing on appeal, resemble the rules now in effect under 
Government Civil Service. These restrictions will affect mainly the 
half-million railway clerks. 

Thousands of women clerks employed by the railroads are to receive 
the same pay as men for similar work, but the interpretation of ‘‘similar 
work” is left to executives. 

Back pay from January 1 will be made under the former general wage 
order, and the advances now granted will be figured on top of the wage 
last January 1, rather than on the pay received in the immediate past 
under the general wage increase. Minimum rates of pay are established 
for all classes covered by to-day’s order, but the increases of $25 a month 
applied if the employee worked on a monthly or weekly basis, and of 12 
cents an hour, applied if the employee worked by the hour, in many cases 
will run the actual new rate above the minimum. 





INCREASE IN RAILROAD ADMINISTRATION’S 
BILLION-DOLLAR BUDGET. 


The fact that the so-called billion-dollar budget ($941,- 
041,902) approved early this year by Director-General Mc- 
Adoo for railroad improvements and equipment had proved 
insufficient to meet war needs was disclosed in a detailed 
report of capital expenditures to Aug. 15, made public 
Aug. 16. In referring to the report the Chicago ‘“‘Railway 
Review” of Aug. 24 said: 


Tae budget estimates of the same companies submitted in responsa to the 
Director-Genaral’s request some months ago called for a total for addi- 
tioas, betterments, equipment and extensions chargeable to capital account 
of 3941,041,902, whereas the work actually authorized and the equipment 
actually ordered up to Aug. 15 aggregate $1,097,398,578. The budgets 
called for only $212,858,464 for freight cars, of which $121,203,743 were 
ordered by the companies while the Government itself has ordered for the 
companies $289,450,000, making the total for freizht cars for 1918 deliv- 
ery $419,653,743, as against $212,858,464 asked for by the companies on 
their budzets, or an increase over the budgets of 197,795,279. 

Additions and betterments, excluding equipment, actually authorized 
to Aug. 15 call for $106,835,086 chargeable to operaving expenses, and $404,- 
760,071 chargeable to capital account. Of these amounts, $18,429,765 
chargeable to operating expenses and $102,172,314 chargeable to capital 
account, or practically 25%, had been spent to June 30. 

Equipment actually authorized to Aug. 15 calls for $18,793,574 charge- 
able to operating expenses, and $655,686,551 chargeable to capital account. 
Of these amounts, $4,056,688 chargeable to operating expenses, and $111,- 
229,376 chargeable to capital accounsé had been spent to June 30. 


We also take from the ‘‘Review’ the following consoli- 


dated statement for all Class I roads having gross earnings 
jn excess of $1,000,000 per annum: 











oe 


AUTHORIZATIONS & EXPENDITURES IN CONNECTION WITH WORK CHARGEABLE TO CAPITAL ACCOUNT AS OF AUG. 15 1918. 












































Work Specifically Author- | Expenditures from Jan. 1 
Baeial abi Wit ized to Aug. 15 1918. to June 30 1918. Unexpended Balance. 
Ss 0 ork. 
1918 Additions to| Operating Capital Gowasing Capital Operating Capital 
Budget. to Budget. Expenses. Account zpenses. Account. Expenses ccount. 
(1) a (3) (4) (5) (6) (7) (8) (9) 
—— of Betterments (Excluding 

1. Wid Fouts and fills, &c__________ $5,097,989 $431,723) $2,336,675) $6,179,333 $540,294] $1,920,198) $1,796,381| $4,259,135 
1s I a ce ing ha atts ad 9,579,272 48,176} 3,716,745) 11,276,956 737,611 ,400,230| 2,979,134} 9,876,726 
3. Rails and other track material________ 31,365,433 174| 41,513,660} 28,010,674|  5,276,532| 7,041,450) 36,237,128) 20,969,224 
4. B , trestles and culverts________ 33,135,921 701,597| 20,341,497| 32,156,700| 4,671,763] 9,323,351] 15,669,734) 22,833,349 
5. Tunnel and subway improvements____ 2,183,242 ,071 732,973 2,434,253 176,036 426, 556,937 2,008 ,232 
6. elevations or depressions______ 4,919 Gaer > 224622. 1,302,039; 14,279,887 250,159] 1,239,164] 1,071,880} 13,040,723 
7. Elimination of grade crossings________ 7,438,957 193,295}  1,099,337' 11,116,791 211,406} 1,735,112 878,931; 9,361,679 
8. e and crossing signals__ 631,082 14,918 156,493 1,214,017 56,295 333, 100,182 680,485 

9. Additional main tracks______________ 44,574, 1,085,427; 6,760,655) 66,522,416 872,545] 13,263,897} 5,888,111] 33,258.51 
10. Additional yard tracks, sidings, &c____| 97,199,114) 3,246,654) 7,070,475| 94,584,608)  1,312,851| 21,810, 6,557,624| 72,773,806 
11. Changes of grade or alignment_______- 6,359, 117,544) 2,544,511 7,917,518 408,078} 1,552,525) 2,136,433) 6,364,993 
12. — and interlocking plants_______ ,962,46 156,557 2,106,544; 11,056,819 390, 3,091, 1,796,081 7,965,731 
13. T ph and telephone lines________ 5,129,149 213,147 630,655) 4,564,792 272,459} 1,297,446 358,196} 3,267,346 
14. Roadway machinery and tools________ 955,057 36,718 18,236; 1,304,891 8,022 637,707 10,208 667,184 
15. Section house and roadway buildings _- 1,306,847 57,3 162,762| 2,075,506 50,711 1,346,635 112,071 728,871 
16. Fences and snowsheds.______________ 817,635 20,573 331,732) 1,415,356 48,251 500,380 283,481 914,976 
17. Stations and office buildings__________ 20,138,359 887,198; 2,936,754) 26,239,012 620,298} 9,439, 2,366,276| 16,799,812 
18. and restaurants._._____________ 199,282 61,14 15,865 547,203 2,391 165,397 13,474 391,806 
19. Fuel stations and appurtenances______ 6,090, 325,297 986,102} 5,737,817 216,137| 1,742,682 675,965} 3,995,135 
20. Water stations and appurtenances____| 13,430,047 191,515) 1,481,064) 7,722,733 333,868] 2,644,634 1,147,196} 5,078,099 
21. Shop buildings, engine-houses, &c_____ 62,634,927 1,256,721; 4,530,524 37,701,891 925,575| 7,634,813 ,604,949| 30,017,078 
22. Shop ery and tools____________ 9,142,483 651,741 1,096,111) 13,933,243 220,940| 3,761,981 875,171} 10,171,262 
23. Electric power plants, &c___________-_ 10,781,347 890,339 1,889.968| 18,637,395 154,658} 2,964,919 1,735,510} 15,672,476 
24. Wharves and docks________________- 3,236,167 75,233 871,288| 2,326,930 211,091 587 ,887 197} 1,939,043 
25. Coal and ore wharves_______________- 7,024,93 401 457,187| 3,195,544 270,332 1,777,080 386,855| 3,417,664 
26. Grain elevators and warehouses______ 2,914,202 62,095 413,250) 2,349,563 64,147} 1,439,640 349,103 909,925 
Shi Zecetnees 05 Gaetan” --"-"-° se'soal = "110048! 71440] Beeacl «= shovel «—sepiaasl «= Aaa] © Jeolosa 

. en or vements caannnend , , ’ , , , ’ ’ ’ ° 
34. All other iugeovenants Pee atc 27,889,352 9,000 210,992} 6,165,499 116,226] 1,814,892 94,766} 4,350,607 
Total (excluding equipment) ____- $433 ,731,488| $12,986,561/$106,835,086|$404,760,071| $18,429,765/$102,172,314| $88,403,321/$302,587,757 
Equipment— 

35. Lecemetives, EN ERE 2k EE cyl 2” ES) oe eee rey C108 207 Sta oes O00, 476,0 2 55 $75,993,180 
Ordered by Railroad Administration.__|  -.......|  _-------| _-.----- TG AGE SED) 2 > cccdcunc CRUG RE 8 Seccccce 70,404,323 
36. | OS gS elated aia: Metis VEE Rip Eien aera , Os” | RRR aes i eee 2,272,064 
37. Freight-train cars___________.______- 212,858,464 ee ri iii il tat SS EE. einatincneigs 65,252,591 
Ordered by Railroad Administration_.-| _--.-----|  -_-.-.-.| __..---- SOU wncncctal canes doneenee 289,450,000 
38. P: er-train cars................. ORR fs eeweecoE? = —3.6eee6 14,002,415,  -....... Se > dachadas 8,084,878 
39. Work equipment.._..____________ ___-| 12,927,109 AE ae ta vy | ERR peppers sere 1 DIOGO. weawenes 3,997,243 
& » gt 2 ~“\QRpa pupae sleet are , ean emi BIRO rep I . aia 563,207 
, pee beens Ree eS a SE. vecdcwas 1,546,819 
42. Miscellaneous equipment___________-| _-------- i) ab tethers: ene 522 EE ieee 3,316 
43. Improvements to equipment__________ 35,807,654 546.726 18,793,574| 35,203,060) 4,056,688) 11,758,505) 14,736,886 449,555 
Total equipment_______________- $435,679,925| $1,391,514| $18,793,574/$655,686,551| $4,056,688/$111,229,376| $14,736,886|/$544,457,173 
44. Construction of extensions, &c_______- 20,530,489 230,894 24,136| 35,951,956} -------- 8,513,036 26,136) 28,438,920 
I I '$941,041,902' $14,608,969'$123.652,796/$1 097398578! $22,486,453|$221 ,914,726'$103,166,343'$875,483,852 

















ADVANCES TO RAILROADS BY GOVERNMENT. 

With advances by the Railroad Administration of $38 ,137,- 
370 made in August to roads under Government control, the 
total amount advanced by the Government since April 1 
aggregates $241,851,420. Of the latter, $202,297,660 was 
taken from the Revolving Fund of $500,000,000 and $39,- 
553,760 from the surplus earnings turned over to the Direc- 
tor-General by roads whose receipts for the period exceeded 
their needs. Director-General McAdoo in his statement 
made public on the 2d also says that it is estimated that the 
total amount of money which he has disbursed, over and 
above all current expenses of operation, out of earnings since 
Jan. 1 is between $800,000,000 and $900,000,000. In fur- 


nishing these figures, Mr. McAdoo takes occasion to correct 
an impression which prevails in some quarters to the effect 
that the United States Railroad Administration is withhold- 
ing or has been withholding the standard rentals due tothe 
various railroads under Government control, pending the 
execution ofthe contracts between the railroads and the Gov- 


ernment, and that the omission of any railroad corporations 
to settle their debts or claims is due to any omission by the 
Railroad Adminstration to pay the accrued rentals. The 
following is the Director-General’s statement in full: 


The total amount of money which the United States Railroad Adminis~ 
tration has advanced since April 1 1918 to all railroad companies (exclu! 
sive of the current earnings of the roads, applied directly by the individua- 
roads to their current expenses and corporate needs) was $241,851,420, to 
64 different roads or systems, of which the amount advanced during the 
month of August was $38,137,370. 

Of the total amount advanced from April 1 to Sept. 1, $202,297,660 was 
taken from the $500,0C0,000 Revolving Fund, and $39,553,760 was taken 
from the surplus earnings turned over to the Director-General by the 
limited number of roads whose receipts for uhe period exceeded their needs. 

The total amount of money turned over to the Director-General April 1 
to Sept. 1 by roads reporting surplus earnings was $62,845,699, but of the 
amount thus turned over $29,200,699 was returned to roads temporarily 
making the deposits, these same roads having subsequently called upon 
the Director-General to advance to them considerable sums in addition to 
the return of the deposits which they had temporairly made with the Rail- 
road Administration. 

The only railroads or systems which have deposited funds with the Di- 
rector-General and have not asked for the return of any portion of the funds 
thus deposited were the following: 
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Atlant ast Line and ~ | Duluth & Iron Range_-_...--- 7000 
Loutevilie & & Nashville. -..- pen Ft. Worth & Denver City.... 700,000 
Atchison Topeka & Santa Fe_. 3,300,000 | Pere!Marquette_-.-.--.----- 500,000 
Northern Pacific.....-.-.--- 2,500,000 | | El Paso & Southwestern...--. 500,000 
Duluth Missabe & Northern_.. 2,400,000 | Chicago & Eastern Illinois.-.. 300,000 
. Union Pacific System. ---.--- 2,100,000 | Portland & Seattle. 300,000 
Norfolk & Western Ry... --- 1,500,000 | Richmond Fred. & Potomac... 300,000 
Bessemer & Lake Erie. -.--.-- 1,500,000 | Lehigh & New England. _--_--- 300,000 
Chicago & North Western. --- 1,500,000 | International & Great Nor’n. 150,000 
Eigin Joliet & Kastern.---.-.-- 1,500,000 | Grand Rapidé & Indiana. ---- 00,000 


Among the other railroads depositing funds with the Director-General 
which have not already gotten back sums as great or greater than those 
thus deposited were: 








Amount depostted in ezcess Amount deposited in excess 
of amount gotten back. of amount gotten back. 
Southern Pacific Lines. ------ ary — & } menting of og mye 
Burl & Quincy. 400, urg Shrevepo ac... J 
one ee St Aa 382,000 | Alabama & Vicksburg Ry.... 490,000 
Colorado & Southern. -.-.---- 1,109,000 
During the month of Aagust the Director-General made the following 
advances to the raiiroads named over and above their current earnings: 
Ivania Railroad Lines. $9,500,000 | Minneapolis & St. Louis Ry... £500,000 
Baltimore & Ohio Railroad... 4,500,000 | New York Ont.& Western Ry. 400; 
Illinois Central Railroad- ---- 2,700,000 | St. Louis-San Francisco Lines. 308,000 
Seaboard Air Line Ry_-_--_---- 2,000,000 | Cincinnati Northern Ry_---- 300,000 
Buffalo Roch. & + a Ry__ 1,800,000| Central New England Ry.... 300,000 
Missouri Pacific Ry_-.-.---- 1,750,000 | Southern Railway Lines_-__-_.- 245,000 
aay oe Burl. & nt eet Ry. 1,600,000 | Chicago Terre Haute & 8. E 229,201 
Ph phia & Reading Ry.- 1,400,000, Mo. Kan. & Tex. Ry.ofTex.. 225,000 
Southern Pacific Ry__.--.---- 1,300,000 | Gulf Mobile & Northern RR.. 200,000 
Chic. St. P. Minn. & Om. Ry. 1,200,000 | Kansas City Mexico & Orient. 180,000 
Chic. Milw. & St. Paul Ry... 1,000,000! Western Maryland Ry_-_...--. 169,509 
Chesapeake & Ohio Ry.-..--- 1,000,000 | Vicks. Shrev. & Pac. Ry___-- 136,000 
pS a ae 900,000 | Pittsburgh & Shawmut RR.. 110,000 
Wheeling & Lake Erie Ry.... 700,000) Old age 95,000 
Grand Trunk agate Lines.. 621,000) Ann Arbor RR__.-......--- 55,000 
Wabash Railway____.....--- 575,000 | San Antonio Uvalde & Gulf RR. 45,000 
Chicago Great Western Ry... 507,660} Colorado & Southern Ry_.-..- 41,000 
East Coast Ry... - 500,000 | Franklin & Pittsyivania Ry-- 35,000 
Indiana Harbor Belt Ry dias dielee co 500,000 | Alabama & Vicksburg Ry_-..- 10,000 
Kansas City Southern Ry.... 500,000 


The total amount advanced by the Director-General to all railroad com- 
panies from April 1 to Sept. 1 1918 (exclusive of the current earnings im- 


mediately applied by the respective companies) was $241,851,420. Thead- 
vances were made to the following roads: 


N.Y.N.H. & Hartford RR_$46,964,000 | Chicago Great Western Ry-_- £70; B00 
New York Central Lines__._._ 40,300,000 | Hocking Valley Ry_._-.---- 500,000 
Pennsylvania Railroad Lines. 40,000,000 | Florida East Coast Ry-_---..- 500,000 
Chic. Milw. & St. Paul Ry_. 15,725,000 | Kansas City Southern Ry-_-.- 500,000 
Baltimore & Ohio RR_..___- 3,500,000 | St. Louis Southwestern Ry-- 500,000 
Tilinois Central RR__..... - 12,450,000 | New York Ontario & Western 400,000 
Erie Rallroad_............. 8,400,000| Amn Arbor RR_--...-...--- 330,000 
Chic. Rock Isl. & Pac. Ry... 6,000,000 | Central New England Ry--- 300,000 
Seaboard Air Line Ry__.__- 4,350,000 | Kan. City Mexico & Orient. -_ 300,000 
Denver & Rio Grande RR... 4,100,000 | Central Vermont Ry_._.--- 285,000 
Southern Railway Lines_____ 3,940,000 | Detroit Toledo & Ironton RR. 238,775 
Sou Pacific Lines... __- 3,800,000 | Chicago T.H. & 8. E. Ry__- ,201 
e & Ohio Ry..._.- 3,750,000 | Gulf Mobile & Northern RR- 200,000 
Lehigh V EE 3,500,000 | San Antonio & Aransas Pass. ,000 
> | eg 3,225,000 | Chicago Junction Ry__.-..-- 200,000 
Chic. Butlington & Quincy.. 3,100,000 | Atlanta Birm. & Atlantic Ry- 189,000 
Missouri Pacific Ry___.____ 2,750,000 | Western Maryland Ry-_--_--- 169,509 
Missouri Kan. & Texas Lines 2,645,000 | Illinois Southern Ry_-.-..-.-- 160,000 
Buff. Roch. & Pittsb.Ry.... 2,600,000 | Belt Ry. of Chicago_.__.-~- 155,000 
Delaware & Hudson Co-___- 2,000,000 | Duluth So. Sh. & Atl. Ry_-_- 150,000 
Philadelphia & Reading Ry 1,400,000 | Vicksburg Shrev. & Pac. Ry- 136,000 
Minneapolis & St. Louis RR. 1,350,000 | New York Chicago & St. L_- 132,275 
Chicago Ind. & Louisv. Ry_. 1,325,000| New Orleans Great Northern 120,000 
sateeee St. P. Minn.& Om. 1,200,000 | Chicago & Western Ind. Ry- 115,000 
St. Louis-San Francisco Lines 1,118,000 | Pittsburgh & Shawmut RR-_- 110,000 
Hudson & Manhattan RR... 1,000,000 | Old Dominion Steamship Co- 95,000 
Central of Georgia Ry___-___ 750,000 | Wash. yg: Need & Point 
jana Harbor Belt Ry-_-.- 720,000 BOE. RR. oo ko cknds 50,000 
Wheeling & Lake Erie Ry__- 700,000 | San Antonio Uvalde & Guitf__ 45,000 
Grand Trunk Western Lines_ 621,000 | Colorado & Southern Ry---- 41,000 
Chicago & Alton RR_._____ 600,000 | Franklin & Pittsylvania Ry. - 35,000 
Norfolk Southern RR-__-___. 540,000 | Alabama & Vicksburg Ry--- 10,000 
Terminal RR. Assn. of St. L_ 525,000 





Of the funds thus advanced to date, over 52% went to the three systems, 
the New Haven, the New York Central and the Pennsylvania. 

The Director-General desires to correct the impression which prevails 
in some quarters to the effect that the United States Railroad Adminis- 
tration is withholding, or has been withholding, the standard rentals due to 
the various railroads under Government control, pending the execution of 
the contracts be:ween tne railroads and the Government, and that the 
omission of any railroad corporations to settle their debts or claims is due to 
any omission by the Railroad Administration to pay the accrued rentals. 

The fact is that the equivalent of the standard rentals, which for the first 
eight mooths of the current year amounted to approximately $650 ,000,000. 
has already very largely been paid to every railroad company in the United 
States under Government control, and in many cases the Director-General 
in addition to paying these roads an amount equal to 90% of their standard 
rental (which payments in advance of the execution of contracts are per- 
missive and not compulsory under the Railroad Act), has advanced large 
additional sums of money to these railroad corporations to enable them to 
meet masuring bond issues which they and their financial agents were 
unable, under existing conditions, to provide for, and to pay large sums for 
new equipment and additions and betterments. 

The total amount of money, therefore, which the Director-General has 
disbursed, over and above all current expenses of operation, out of earnings 
of the railroad properties since Jan. 1 and from current balances taken 
over on Jan. 1 1918, and from the Treasur'y’s Revolving Fund, up to Sept. 1 
1918, is estimated at between $800,000 ,000 and $900,000 ,000. 

In addition to the large sums which have been advanced directly to rail- 
roads, either on account of compensation or as loans, the Director-General 
has advanced on account of orders placed by him for locomotives and cars 
now under construction, and which are being put in service as rapidly as 
completed, the further sum of $11,727,870. 








W. G@. McADOO FAVORS ELECTRIFICATION OF ALL 
RAILROADS. 

The views held by Director-General of Railroads McAdoo 
as to the desirability of electrifying the railroads of the 
United States were expounded with his recent return to 
Washington after his two months’ absence. His observa- 
tions of the vast resources of water power are reported by the 
New York “Times” of Aug. 13 as having impressed Mr. 
MeAdoo with the idea. Aside from the necessity of coal 
conservation, the fact that transportation limits the availa- 
ble power of our coal would of itself, according to Mr. Mc- 
Adoo, justify transforming many of our railroads to elec- 





trical systems. The following regarding his views is taken 
from the “Times’”’: 


If the Government were to continue the administration of the railroads 
of the country for any prolonged period, he said, he would be in favor of 
resorting to the use of electricity just as far as it could be practically em- 
ployed. 

Notwithstanding the great development throughout the country of water 
power properties, there remained, Mr. McAdoo said, a tremendous empire 
of power yet to be harnessed and turned to account in moving the industries 
and the transportation of the American people. This power, now almost 
entirely the property of the United States, could be commandeered with a 
cost slight in comparison with the advantages to be derived from it. This, 
in view of the continually troublesome problems connected with the supply 
and distribution of the coal necessary in manufactures and to heat homes 
and city apartments, was a consummation that sooner or later would be 
forced on the country by absolute necessity. 

Secretary McAdoo said that for the present nothing could be done toward 
substituting water-power for coal-produced steam, but it might come as a 
plain matter of necessity while this war was on. It would first be desirable 
to keep up the volume of manufaccuring power and then it would be re- 
quired to relieve terminal needs. Ultimately electricity would be princi- 
pally employed in moving freight and passengers and first of all in simpli- 
fying terminal problems. 

The fact that the topography of the country was relieved by its many 
mountain ranges, all abounding in streams that would provide power, was 
a guarantee of the practical distribution of current in the sections that where 
now forging rapidly forward in manufacturing importance. 

Some of the virgin ground of manufacturing development, such as the 
South along the Atlantic seaboard, especially invited the consideration of 
this plan to relieve the countcy from the thralldom of coal mining and ship- 
ment, according to Mr. McAdoo. He held that even if there were no such 
great necessity to conserve our coal supply, the fact tnat transportation 
limits the available power of our coal would of itself justify transforming 
many of our railroads to electrical systems. 

The Secretary suggested that probably electrification would be actually 
undertaken while the Government had control of the railroads, and that che 
problem would be attacked at the most favorable points in tae country 
where the static value of water was most obvious and the cost of making the 
change from steam to electricity would be comparatively slight. 

The saving in cost of subsequent operation, he said, would be such a con- 
vincing demonstration that electrification as a general policy would be de- 
manded by public opinion. The incidental economy to be obtained from 
the use of electricity for manufacturing and transportation by use of water 
power would come at first in the saving of labor, Mr. McAdoo explained. 
Then the fuel needs of the people could be fully met by the labor released 
from producing coal for manufacturing plants and the railroads. This, 
in itself, he said, would be a very large justification for embarking in the 
experiment of electrification, if it could be called an experiment in the face 
of the numerous private electric plants operated by water power with such 
success and such economy. 

The history of the work of the Government in the great system of re- 
clamation in the arid West, Mr. McAdoo thought, amply supported the 
expectation that the Government cold put through the conservation of 
water power for the needs of manufacturing and transportation and the 
welfare of the people in their homes. 








RAILROAD OFFICIALS AND EMPLOYEES DIRECTED 
TO KEEP OUT OF POLITICS. 


An order forbidding railroad officials and employees to 
participate in politics has been issued by Director-General 
of Railroads W. G. McAdoo. In his order Mr. McAdoo 
says: 

The approaching Federal and State elections, including the primary 
contests connected therewith, make it both timely and necessary that the 
attitude of the Director-General toward political activity on the partjof 
officers and employees in the railroad service should be ciearly stated. 

It was a matter of common report that railroads under private control 
were frequently used for partisan political purposes, that railroad cor- 
porations were frequently adjuncts of political machines and that even 
sovereign States had been at times dominated by them. 

Contributions to campaign funds and the skillful and effective coercion 
of employees were some of the means by which it was believed that many 
railroads exerted their power and influence in politics. Scandals resulted 
from such practices, the public interest was prejudiced and hostility to 
railroad managements was engendered. 

Now that the Government controls and operates the railroads, there is no 
selfish or private interest to serve, and the incentive to political activity on 
the part of the railroads no longer exists. Under Government control there 
is no inducement to officers and employees to engage in politics. On the 
contrary, they owe a high duty to the public scrupulously to abstain there- 
from. 

It is, therefore, announced as a definite policy of the United States 
Railroad Administration that no officer, attorney or employee shall: 

(1) Hold a position as a member or officer of any political committee 
or organization that solicits funds for political purposes; 

(2) Be a delegate to, chairman or officer of any political convention; 

(3) Solicit or receive funds for any political purpose or contribute to any 
political fund collected by an official or employee of any railroad or any 
official or employee of the United States or of any State; 

(4) Assume the conduct of any political campaign; 

(5) Attempt to coerce or intimidate another officer or employee in the 
exercise of his right of suffrage. Violation of this will result in immediate 
dismissal from the service; 

(6) Become a candidate for any political office. Membership on a local 
school or park board will not be construed as a political office. Those de- 
siring to run for political office or to manage a political campaign must im- 
mediately sever their connection with the United States railroad service. 

I am sure that I can count on the loyal co-operation of all officers, at- 
torneys, and employees engaged in the operation of the railroads under 
Federal control, to carry out in letter and spirit the policy here announced. 
This policy is intended to secure to all of them freedom of action in the 
exercise of their individual political rights, and, at the same time, to pre- 
vent any form of hurtful or pernicious political activity. 


‘Let us demonstrate to the American people,”’ says Mr. McAdoo, “that 


under Federal control, railroad officers, attorneys and employees cannot 
be made a part of any political machine nor be used for any organized 
partisan or selfish purpose. . 

“Let us set such a high standard of public duty and service that it will be 
worthy of general emulation.’’ 
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LOCOMOTIVE BUILDERS PLAN TO DOUBLE NEW 
PRODUCTION. 

A statement issued last week by the War Industries Board 
announced that at a meeting of representative locomotive 
builders with Bernard M. Baruch, Chairman of the Board, 
and other officials of the Board, the Railroad Administra- 
tion and the Government departments, one of the heaviest 
problems connected with the direction of war work—an 
adequate supply of railroad locomotives—was solved. Plans 
were worked out, according to the announcement, whereby 
the output of the American locomotive manufacturing plants 
will be doubled, the increase being from more than 3,000 
on a pre-war basis to more than 6,000 completed machines. 
An equable distribution of the output te meet the military 
needs in France and the needs of the Railroad Adminis- 
tration for the steam roads of the United States has been 
provided by the Chairman which has met the approval of 
the Government officials involved. Among those attending 
the meeting were Samuel Vauclain of the Baldwin Loco- 
motive Co.; Mr. Fletcher, President of the American Loco- 
motive Co.; Mr. Lassiter, General Manager of the American 
Locomotive Co.; Colonels Tyler and Wright of the Army 
Engineers Corps; Assistant General Manager Hines, Director 
of Operations Gray, and Director of Railroad Equipment 
J. R. Flannery of the Railroad Administration; and Henry 
Rea of the Committee on Munitions and Plants. 








ANGLO-AMERICAN DRAFT TREATY RATIFIED. 


Ratifications were exchanged in London on July 30 of the 
military service treaties between the United States, Great 
Britain and Canada, thereby making effective the two con- 
ventions signed on June 3 last by Lord Reading, the British 
Ambassador at Washington, and Secretary of State Lansing. 
The treaties had been ratified by the American Senate on 
June 24, and provide for the mutual drafting of each other’s 
citizens according to the laws of their respective countries. 
Under the terms of the treaty, American citizens residing in 
Great Britain or Canada, between the ages of 21 and 31, and 
British subjects residing in the United States, between 20 
and 44, are to be subject to conscription for military service 
unless they shall within sixty days return to their native land 
for service there. An exception is made, however, in the case 
of Irish and Australian citizens residing in the United States, 
the treaty providing that no person usually resident in a part 
of the British Empire where compulsory service does not now 
apply shall be subject to draft here. Should compulsory ser- 
vice laws at any future time be extended to cover such terri- 
tories, however, the change will also affect the citizens thereof 
residing here. 

For a period of sixty days, from July 31 to Sept. 28, both 
inclusive, British subjects in the United States, including 
those who have declared their intention of becoming Ameri- 
can citizens, who are at present United States draft age, have 
their last chance of enlisting, if they wish, in the British and 
Canadian armies. After Sept. 28 they become liable to 
compulsory service under the draft law in the United States 
Army. British subjects, including declarants, 20 years or 
more, and between 31 and 44, both inclusive, are also within 
the recruiting convention. For these men President Wilson 
will appoint a day on which they must register. For thirty 
days after that day they will have their last chance of en- 
listing voluntarily in the Birtish and Canadian armies. On 
the thirty-first day after registration, if they have not so 
enlisted, they become liable to compulsory service under the 
American draft law. 

Under Article 3 of the convention, the British Ambassa- 
dor at Washington is authorized to grant exemption from 
military service in the United States within the respective 
periods of sixty and thirty days, aforesaid, as the case may 
be. British subjects and Canadians may now apply for such 
exemption, subject to certain rules and limitations, which will 
be made known by the Ambassador upon request. 

The treaty had hung fire in the Senate for some time owing 
to the difference in the draft ages in Great Britain and the 
United States. The American Government insisted on in- 
serting a clause fixing 21 to 31 as the age limits to be applied 
to our citizens residing in Great Britain. This would have 
involved changing the British law, and created delay. An 
agreement was reached, however, after an exchange of notes 
between Seeretary Lansing and Lord Reading, under which 
the United States, without insisting on the insertion of this 
clause, was to take advantage of a provision that gives to 
either nation the right to exempt any of its citizens, either as 

ndividuals or as a class. It was provided, therefore, in 
i 





: —3 
| the Senatejresolution approving the treaty, that the treaty 


should not become effective until President Wilson had issued 
A certificate of exemption applicable to all Americans in 
England who are under 21 or over 31 years old. Lord 
Reading’s note to Secretary Lansing bearing on this phase 
of the negotiations was as follows: 

The British Ambassador to the Secretary of State 

British Embassy, Washington, June 3 1918. 
Hon. Robert Lansing, Secretary of State of the United States: 

Sir—With reference to the military service convention between the 
United States and Great Britain signed to-day, I am instructed by his 
Majesty’s Government to explain why the proviso to Article I does not 
limit the military service of citizens of the United States in Great Britain 
to those of the ages specified in the laws of the United States, prescribing 
compulsory military service, as requested by the United States Govern- 
ment. The reason for the omission of this clause in the proviso is a desire 
to avoid the delay that would be involved in modifying the Military Service 
Acts, 1916 to 1918, which control the operation of any convention of this 
pote I beg you, therefore, to be guvod enough not to press this 


The effect of tnese acts is to make United States citizens in Great Britain 
under this convention liable to military service between the ages of 18 and 
49, both inclusive. The limitation of the ages of United States citizens 
in Great Britain for the purpose of military service to those preseribed in 
the laws of the United States, relating to compulsory military service, may, 
however, be attained without amendment of these acts by exercise by the 
United States of its rights of exemption under Article III. 

His Majesty’s Government understand, therefore, that the United 
States Government will exercise their right under Article III to exempt 
from compulsory military service in Great Britain all citizens of the United 
States in Great Britain outside the ages specified in the laws of the United 
States prescribing compulsory military service. 

I have the honor to be, with the highest consideration, Sir, your most 
obedient, humble servant, 


READING. 
To this Secretary Lansing replied: 
The Secretary of State to the British Ambassador. 
June 3 1918. 
His Excellency the Earl of Reading, Ambassador of Great Britain on Special 


I have the honor to acknowledge the receipt of your Excellency’s note of 
this date in regard/to‘the military service convention between the United 
States and Great Britain, signed to-day, in which you state that you are in- 
structed to explain why,the proviso to Article I does not limit the military 
service of citizens of the United States in Great Britain to those of the ages 
specified in the laws of the United States, prescribing compulsory military 
service, as requested by the United States Government. In explanation 
your Excellency states as follows: [Lord Reading’s note is here quoted.] 

In reply I have the honor to inform your Excellency that the Govern- 
ment of the United States is pleased to accept this explanation of said 
Article I, and, in lieu of a clause in this article limiting the military service 
of citizens of the United States in Great Britain to those of the ages speci- 
fied in the laws of the laws of the United States prescribing compulsory 
military service, to exercise its right under Article III to exempt from 
compulsory military service in Great Britain all citizens of the United 
States in Great Britain, outside of the ages specified in the laws of the 
United States prescribing compulsory military service. 

I have the honor to be, with the highest consideration, 

Your Excellency’s most obedient servant, 
Seq Bete: Bae vg eb ROBERT LANSING 


The treaty is in two parts, one applying to the entire 
British Empire excepting Canada, and the other to Canada 
only. The only difference, however, is that the treaty 
dealing with Canada specifically provides that the age limits 
applying in the United States shall apply to Americans in 
Canada. 

The text of the treaty follows: Fa 


CONVENTION RELATING TO THE SERVICE OF CITIZENS OF 
THE UNITED STATES IN GREAT BRITAIN AND OF 
BRITISH SUBJECTS IN THEZUNITED STATES. 


The President of the United States of America and his Majesty the King 
of the United Kingdom of Great Britain and Ireland and of the British 
Dominions beyond the Seas, Emperor of India, being convinced that for 
the better prosecution of the present war it is desirable that citizens of the 
United States in Great Britain and British subjects in the United States . 
shall either return to their own country to perform military service in its 
army or shall serve in the army of the country in which they remain, have 
resolved to enter into a convention to that end, and have accordingly ap- 
pointed as their plenipotentiaries the President of the United States of 
America and Robert Lansing, Secretary of State of the United States, 
and his Britannic Majesty, the Earl of Reading, Lord Chief Justice of 
England, High Commissioner and Ambassador Extraordinary and Pleni- 
potentiary on Special Mission to the United States, who, after having 
communicated to each their respective full powers, found to be in proper 
form, have agreed upon and concluded the following articles: 


Article I. 

All male citizens of the United States in Great Britain and all male 
British subjects in the United States shall, unless before the tims limited 
by this convention they enlist or enroll in the forces of their vwn country 
or return to the United States or Great Britain, respectively, for the pur- 
pose of military service, be subject to military service and entitled to exemp- 
tion or discharge therefrom under the laws and regulations from time to 
time in force of the country in which they are: ; 

Provided, That in respect to British subjects in the United States; the 
ages for military service shall be for the time being 20 to 44 years, both 
inclusive; 

Provided, however, That no citizen of the United States in Great Britain 
and no British subject in the United States who, before proceeding to Great 
Britain or the United States, respectively, was ordinarily resident in a place 
in the possessions of the United States or his Majesty's dominions, res; 
tively, where the law does not impose compulsory military service shall, 
virtue of this convention, be liable to military service under the laws and 
regulations of Great Britain or the United States, respectively: 

Provided, further, That in the event of compulsory military service being 
applied to any part of his Majesty’s dominions in which military service at 
present is not compulsory, British subjects who, before proceeding to the 
United States were ordinarily resident in such part of his Majesty's domin- 
ions, shall thereupon be included within the terms of this convention. 
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Article II. 


Citizens of the United States and British subjects within the age limits 
aforesaid, who desire to enter the military service of their own country 
must, after making sach application therefor as may be prescribed by the 
laws or regulations of the country in which they are, enlist or enroll or must 
leave Great Britain or the United States, as the case may be, for the pur- 
pose of military service in their own country before the expiration of sixty 
days after the date of the exchange of ratifications of this convention, if 
liable to military service in the country in which they are at the said date; 
or if not so Mable, then before the expiration of thirty days, after the time 
when liability shall accrue; or as to those holding certificates of exemption 
under Article III of this convention, before the expiration of thirty days 
after the date on which any such certificates become inoperative unless 
sooner renewed; or as to those who apply for certificates of exemption under 
Article III and whose applications are refused, then before the expiration of 
thirty days after the date of such refusal, unless the application be sooner 
granted. 





ae Article III- 

The Government of the United States and his Britannic Majesty’s Gov 
ernment may, through their respective diplomatic representatives, issue 
certificates of exemption from military service to citizens of the United 
States in Great Britain and British subjects in the United States, respec- 
tively, upon application or otherwise, within sixty days from the date of 
the exchange of ratifications of this convention or within thirty days from 
the date when such citizens or subjects become liable to military service, in 
accordance with Article I, provided that the applications be made or the 
certificates be granted prior to their entry into the military service of 
either country. 

Such certificates may be special or general, temporary or conditional, and 
may be modified, renewed, or revoked in the discretion of the Government 
granting them. Persons holding such certificates shall, so long as the cer- 
tificates are in force, not liable to mil.tary service in the country in which 
they are. 

Article IV. 


The convention shall not apply to British subjects in the United States 
(a) who were born or naturalized in Canada and who before proceeding to 
the United States were ordinarily resident in Great Britain or Canada, 
or in any other part of his Majesty’s dominions to which compulsory 
military service has been or may be hereafter by law applied, or outside 
the British dominions, or (b) who were not born or naturalized in Canada, 
but who before proceeding to the United States were ordinarily resident 
in Canada. 

Article 'V. 


The Government of the United States and his Britannic Majesty’s Gov- 
ernment will, respectively, so far as possible, facilitate the return of British 
subjects and citizens of the United States who may desire to return to their 
own country for military service, but shall not be responsible for providing 
transport or the cost of transport for such persons. 


Article VI. 


No citizen of either country, who under the provisions of this convention 
enters the military service of the other, shall by reason of such service be 
considered after this convention shall have expired or after his discharge, 
to have lost his nationality or to be under any allegiance to his Britannic 
Majesty or to the United States, as the case may be. 


Article VII. 


The present convention shall be ratified by the President of the United 
States of America by and with the advice and consent of the Senate of the 
United States and by his Britannic Majesty, and the ratifications shall be 
exchanged at Washington or at London as soon as possible. It shall come 
into operation on the date on which the ratifications are exchanged, and 
shall remain in force until the expiration of sixty days after either of the 
contracting parties shall have given notice of termination to the other; 
whereupon any subject or citizen of either country incorporated into the 
military service of the other under this convention shall beas soon as 
possible discharged there from. ; 

In witness whereof the respective plenipotentiaries have signed the 
present convention and have affixed thereto their seals. 

Done in duplicate at Washington, the 3d day of June, in the year of our 
Lord one thousand nine hundred and eighteen. 

ae ROBERT LANSING. 
wRea a4 READING. (Seal.) 


A press dispatch from Washington on June 24 stated that 
it was estimated that some 54,000 American citizens in the 
British Empire, including 36,000 in Canada, and 310,000 
British subjects in the United States, including 60,000 
Canadians, would be affected by the treaties. Similar 
treaties with France and Italy, now being negotiated, are 


expected to add some hundreds of thousands more to the 
available Allied forces. 





(Seal.) 





NEW COMMERCIAL TREATY WITH SWEDEN MAKES 
IMPORTANT CONCESSIONS TO U. 8. AND ALLIES. 


As the result of months of negotiations, an agreement has 
finally been entered into between Great Britain, France and 
the United States on the one hand and Sweden on the other, 
under which the former agree to the rationing of Sweden in 
-return for the use of 400,000 tons of Swedish shipping and 
certain Swedish products, including: iron ore, steel, paper 
and pulp. In addition, Sweden undertakes to grant to the 
associated Governments suitable credits for the purchase of 
goods during the continuance of present unfavorable ex- 
change conditions, and to give guarantees that no goods 
imported to Sweden will be re-exported to Germany or al- 
fowed to release similar Swedish products for such export. 

The United States now has rationing agreements with 
four of the principal European neutrals—Sweden, Norway, 
Spain and Switzerland. There are no agreements yet with 
Holland and Denmark, but each of these neutrals has a com- 
‘mereial mission in the United States, and there is*every rea- 
son to believe, it is said, that they, too, will come into line. 








The terms of the new agreement, made public on Aug. 22 
by Axel Robert Nordvall, head of the Swedish Government 
Commission to the United States, amount virtualy to a 
commercial treaty, signed on May 29 last, between Sweden, 
the United States and the Entente countries. Mr. Nord- 
vall’s headquartets will be in Washington, but the Commis- 
sion of which he is the head, which will have general super- 
visory powers over exports to Sweden from the United States, 
will maintain permanent offices in New York for the benefit 
of exporters, instructing them as to the forms required for 
export licenses from this country and import licenses into 
Sweden. Mr. Nordvall’s statement was given out from the 
New York Produce Exchange, where he held a conference 
on Aug. 22 with representatives of leading firms interested 
in Swedish trade. It reads as follows: 


In May, 1917, almost immediately after the United States had entered 
the war, the Swedish Government sent a commission to this country to try 
to make some arrangement with this Government by which it would be 
possible to obtain the import to Sweden of certain essentials—food as 
well as raw materials. When the Swedish Commission arrived last year 
the United States was just building up its huge war organization. The 
Food Administration and the War Trade Board were being formed, and 
before it was possible for the United States to decide what could be spared 
to the neutral countries it had to make sure what its own supplies were, 
the possibilities for the domestic consumption as well as for the consump- 
tion of the Allies. We all remember how dark the prospects were after the 
first estimate of resources had been made. It then seemed impossible to 
spare anything in the form of food for the neutrals; but, thanks to the mar- 
velous response which the American people made to Herbert Hoover's de- 
mand for greater economy in foodstuffs, it became possible for the War 
Trade Board to open negotiations with the neutral couniries with a view to 
providing them with much-needed foodstuffs and raw material in limited 
quantities. 

Such negotiations were also started in Washington with the Swedish 
Commission, of which Axel Robert Nordvall was a member, but these ne- 
gotiations were in the latter part of last year transferred to London, where 
an Inter-Allied Committee carried on and brought to a successful conclu- 
sion negotiations with a delegation from Sweden which Mr. Nordvall 
joined in the beginning of this year. 

The agreement between the Swedish Government, the United States and 
the Associated Governments was signed at the end of last May, and the 
long time it took to arrive at a point where full harmony between the 
signatories to the agreement existed may, to some degree, give an idea of 
the many complicated problems which had to be solved before an agree- 
ment could be reached, and only the honest and openly expressed desire of 
all parties involved to reach an understanding whereby a friendly inter- 
course between neutral Sweden and the Allied countries might exist in 
the future made it possible to arrive at a solution of the difficult problem. 

It can be said of the agreement that it is fair to all parties and is a result 
of the give and take policy which is the only safe basis for an understanding 
which is meant to be more than a temporary one. Sweden has put at the 
disposal of the Allies all the ships she can possibly spare, and has kept for 
herself only enough tonnage—and scarcely that—to bring home the goods 
of which she is in the greatest need. Swedish tonnage which is now char- 
tered in the United States and Allied service amounts to 400,000 deadweight 
tons, of which 200,000 will be allowed to trade within and 200,000 outside 
the war zone. 

Sweden has further guaranteed the associated Governments a fair pro- 
portion of Sweden’s entire iron ore export, and the Executive order of Presi- 
dent Wilson, dated the 29th of June, by which he appropriates ‘‘$6,000,000, 
to be expended by the Secretary of Commerce in payment to the proper 
authorities of the Government of Great Britain of one-third part of the pur- 
chase price of 2,000,000 tons of Swedish iron ore, the purchase of which is 
provided for in the agreement of May 29 1918’’, shows that considerable 
quantities are involved. 

Sweden has further undertaken to license the export to the associated 
Governments of wood pulp, paper, iron, steel, &c., and has also agreed to 
grant to the associated Governments suitable credit in Sweden for the pur- 
chase of Swedish goods during the continuance of the present unfavorable 
exchange on pounds sterling which exists in relation to the Swedish krona, 
and which, of course, directly affects the dollar exchange. 

Furthermore, Sweden has given satisfactory guarantees that no goods 
imported to Sweden from the United States or Allied countries or from 
other countries where the associated Governments control shipping on ac- 
count of their control over bunker fuels or for other reasons, will be exported 
to any country now at war with the associated Governments—neither will 
such imported goods release similar Swedish goods for such export. As a 
result of the agreement, Sweden has put an absolute embargo on the export 
of all kinds of foodstuffs, whether of domestic or foreign origin, and on a 
great many other commodities as well. 

In exchange for these commodities, facilities, and guarantees, the asso- 
ciated Governments have undertaken to facilitate the successive import to 
Sweden of the following necessicies in quantities which, in view of the pres- 
ent world scarcity of such goods, must be considered fair, viz.: Bread cereals, 
fodder, &c., to be purchased and shipped from Argentina or Australia; coal 
and coke from England; mineral oils and edible oils of various kinds; sugar; 
rubber and rubber goods; cotton and cotton goods; wool and woolen goods; 
textiles: hides, leather and tanning material; coffee, cocoa; tobacco; copper; 
ferro-alloys, tin, tinplate; nitrate of soda; raw phosphates; sulphur, and other 
goods and materials necessary for Sweden's economic life. 

Of the above mentioned it is to be expected that the bread cereals, wool, 
hides, coffee, nitrate of soda, &c., will be imported to Sweden from South 
America, and mineral oils, certain edible oils, rubber goods, cotton tex- 
tiles, leather, raw phosphates, copper and other metals, chemicals, dried 
fruit and canned fruit, canned and dried vegetables, syrups, certain prod- 
ucts of wheat, corn and oats, &c., will be allowed to go from the United 
States. 

The signing of the treaty indicates the continuance of the friendship and 
good-will between the United States and its allies and Sweden. 

The position of a neutral country like Sweden is difficult and delicate. 
This is realized by the United States, which has given every indication that 
it will not add to tne embarrassments now confronting the neutrals, and 
has shown every disposition to aid and lighten taeir burdens. 

Benjamin Franklin in 1783 signed the first treaty of friendship and 
commerce with Sweden. That treaty contained the first ‘‘most favored 
nation” clause, and the present treaty assures a continuance of the expres- 
sions of confidence and friendship expressed by Franklin and by the Swed- 
ish Government when the American Republic was just embarking on its 
career as an independent nation. 
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Discussing informally the points covered by his statement, 
Mr. Nordvall, as quoted in the New York “Times” of Aug. 
23, remarked that the agreement was practically a full ac- 
ceptance by Sweden of the principle of the blockade and em- 
bargo for Germany, regarding which there has been so long 
controversy between Sweden and the Allies, inasmuch as 
it admits Allied control, through bunker licenses, of trade 
between Sweden and other neutral nations, such as Argen- 
tina, even in Swedish bottoms. He also remarked that 
granting to England, France and the United States a fair 
proportion of Swedish iron ore and iron and steel exports 
represented a direct gain for the Allies, as for 25 years be- 
fore the war Germany was practically Sweden’s only cus- 
tomer for iron ore, and until now, even during the war, has 
maintained that position. But since the Allies wanted to 
buy part of the Swedish ore production, Sweden, as a neu- 
tral, was bound to given them a fair proportion. 








INCOME AND EXCESS PROFITS RETURN IN LATE 
FISCAL YEAR $2,839,083,000. 

Total internal revenue returns of $3,694,703,000 for the 
fiscal year ended June 30 1918 were shownin areport presented 
to Secretary of the Treasury McAdoo by Internal Revenue 
Commissioner Roper on Aug. 6. Of the sum indicated 
income and excess profits payments in June yielded $2,- 
839,083,000. Next to income and excess profits taxes, 
liquor taxes brought in the most money, $443,838,000, in- 
eluting $317,553,000 from whiskey, brandy, wine and spirits, 
and $126,285,000 from beer and other fermented liquors. 
Taxes on cigars, cigarettes and other tobacco products 
yielded $156,188,000. These figures are somewhat higher 
than those reported soon after the close of the year by Com- 
missioner Roper, and are subject to further slight modifica- 
tions. After income, excess profits, liquor and tobacco 
taxes, the biggest yield from any other source came from 
levies on transportation and utilities which went ir to effect 
on Noy. 1, amounting to $70,734,000, divided as follows: 
Freight, 3%, $30,002,000; passenger tickets, 8%, $24,306,- 
000; express, 5%, $6,458,000; berths and staterooms, 10%, 
$2,236,000; telephone, telegraph and radio messages, 5% 
each, $6,299,000; oil pipe lines, 5%, $1,433,000. Levies on 
estates of deceased persons brought in $47,452,000. Amuse- 
ments, such as theatres, cabarets, pleasure parks and dance 
halls, taxed virtually 10% on the admission price, yielded 
for the eight months $26,357,000. 

A notable feature of the report was the item of only $12,- 
995,000 collected in excise taxes on sales of articles usually 
classed as luxuries—paino players, moving picture films, 
jewelry, perfumes, cosmetics, proprietary medicines, chewing 
gum, cameras and yachts. The Administration tax program 
this year calls for raising about a billion dollars from luxuries. 
Taxes on the value of capital stock of corporations last year 
amounted to $24,996,000; on manufacturers or dealers in 
automobiles and motorcycles, $23,981,000; on munition man- 
ufactures, $13,296,000. Documentary stamp taxes imposed 
since Dec. 1 1917 produced $18,813,000. Club dues, taxed 
at 10%, yielded $2,259,000. Taxes on insurance policies 
amounted to $6,492,000; on oleomargerine, $2,336,000; on 
bowling alleys, pool and billiard tables, $1,086,000; on 
theatre, circus and museum proprietors, $865,000, and on 
stock brokers, $333,000. The volume of taxes collected 
during the year is shown by comparison with the total of the 
year preceding, $809,393 ,000. 








AUSTRIA-HUNGARY RESENTS ENTENTE RECOGNI- 
TION OF CZECHO-SLOVAKS. 


The efforts of the Entente Governments to give the sanc- 
tion of international law to the belligerency of the various 
Czecho-Slovak armies now fighting against the Central Em- 
pires in France, Italy and Russia, by extending formal 
recognition to the ‘‘Czecho-Slovak nation”’ and to the Czecho- 
Slovak National Council as its Government, has been re- 
pudiated by Austria-Hungary, whose subjects the Czecho- 
Slovaks techinically are, in a statement which announces 
that they will be treated as traitors if taken with arms in 
hand. The Czecho-Slovaks have been formally recognized 
by France, England and Italy, and our State Department 
has declared its.sympathy ‘“‘with the nationalistic aspira- 
tions” of the Czecho-Slovak people. The realization of 
such aspirations would of course involve the dismemberment 
of the Austro-Hungarian Empire as at present constituted. 
The Austrian Government’s statement as forwarded from 
Amsterdam on Aug. 17 reads as follows: 





The form and contents of this latest declaration of the British Govern- 
ment must be emphatically repudiated. The OCzecho-Slovaks’ National 
Council is a committee of private persons who have no mandate from the 
Czecho-Slovak people and still less from the Czecho-Slovak “‘nation,’’ which 
exists only in the imagination of the Entente. 

Equally absurd is it to represent this committee as a future Govern- 
ment, which does not as yet exist. 

In reference to the Czecho-Slovak ‘‘army,’’ it may constitute a part of 
the Entente army, but it certainly cannot be an ally of the Entente in the 
sense of international law. It is well-known to us that only a slight fraction 
of the self-styled Czecho-Slovak army are Austrian or even Hungarian 
citizens of Slovak tongue. 

These disloyal elements, guilty of perjury, will, notwithstanding the. 
Entente’s recognition, be regarded and treated as traitors. It cannot be 
permitted that the peoples who have always fulfilled their duties as Aus- 
trian and Hungarian citizens, and whose sons as members of the Austro- 
Hungarian Army fought bravely against the Entente, shall be subjected to 
the suspicions cast upon them by such methods as employed by the British 
official declaration. The Austro-Hungarian Government reserves its 
steps in this regard. - , 


FEATURES OF PROGRAM OF CONVENTION OF 
AMERICAN BANKERS’ ASSOCIATION. 

An indication as to the program which will be presented 
at the annual convention of the American Bankers’ Asso- 
ciation which is to take place in Chicago from Sept. 23 to 
28 is furnished in an announcement given out by the Asso- 
ciation during the past week. The meeting will be a war 
convention and the various sessions will be devoted largely 
to addresses and discussions on topics of the day. The 
general convention will open Sept. 26 with a concert by one 
of Chicago’s famous bands. Addresses of welcome will 
be made by Frank O. Lowden, Governor of the State of 
Illinois and a banker of Chicago. The annual addresses 
and response to addresses of welcome by President C. A. 
Hinsch will follow. Then will come annual reports of offi- 
cers of the association and addresses. Among the promi- 
nent speakers who will address the convention are: Frank 
O. Lowden, who in addition to his message of welcome, 
will deliver an address; Harry A. Wheeler, President Cham- 
ber of Commerce of the United States, Chicago, Ill., will 
speak on “The Merchant Marine and the Railroads;’” 
W. H. Vandervoort, of the Root & Vandervoort Engineer- 
ing Company and the R. & V. Wagner Ordnance Company 
East Moline, Ill., on ‘Relations Between Employer and 
Employee;” the Rt. Rev. Charles David Williams, Bishop 
of the Diocese of Michigan, Detroit, Mich., will speak on 
“The Red Cross.”’ Tentative promises to address the con- 
vention have been received from Hon. Newton D. Baker, 
Secretary of War; Josephus Daniels, Secretary of the Navy; 
Charles M. Schwab, Director-General, Emergency Fleet 
Corporation, Philadelphia, Pa.; Otto H. Kahn, of New York 
City; Hon. George E. Chamberlain, Chairman, Com- 
mittee on Military Affairs, United States Senate. Senator 
Chamberlain will speak on “Universal Military Training.” 
A promise to address the convention has been received 
from the Earl of Reading provided he returns to this coun- 
try from England in time. The bankers of Chicago do not 
wish to eliminate entirely the entertainment features and 
have planned for an automobile trip through the parks 
and boulevards of Chicago for Monday afternoon, Sept. 
23. There will be theatre entertainments on Wednesday 
and Friday evening; a luncheon for the ladies at the South 








‘Shore Country Club on Thursday afternoon; and arrange- 


ments are about perfected to have their banker guests 
visit the Great Lakes Naval Station on Saturday forenoon, 
Sept. 28. Last week we gave details, as thus far arranged, 
of the programs to be presented by the various sections of 
the association. The general program of the week’s pro- 
ceedings is like that of former conventions: 


Monday morning, Sept. 23—Committee meetings of the association 
and its various sections. 

Monday afternoon, Sept. 23—Annual meeting of the Executive Coun- 
cil. 

Tuesday and Wednesday, Sept. 24 and 25 general meetings of the Trust 
Company, Savings Bank, Clearing House, State Secretaries, National 
Bank and State Bank Sections. 

There will be a joint meeting of the National Bank, Savings Bank, 
State Bank and Trust Company Sections on Tuesday evening. 

The new executive council will meet for organization 
Saturday morning, Sept. 28. The Congress Hotel and 
Annex will be official headquarters for registration as well 
as all committee and section meetings. The general ses- 
sions of the convention will be held inthe Auditorium Thea- 


tre. John R. Washburn, Chairman of the local Hotel 


Committee, care Continental and Commercial National 
Bank, Chicago, Ill., has charge of the hotel reservations. 
The various local committees of the entertaining city are 
holding meetngs and are busily engaged to the end that the 
forty-fourth annual convention of the American Bankers 
Association will be the most successful in the history of the 
organization. 
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TEXT OF $8,000,000,000 WAR REVENUE BILL 
PROPOSED BY COMMITTEE ON 
WAYS AND MEANS. 


The following is the text of the $8,000,000,000 
War Revenue Bill as reported to the House of 
Representatives on Tuesday, Sept. 3, by the Com- 
mittee on Ways and Means through its Chairman, 
Glaude Kitchin. We publish the bill in full except 
that we omit Title VI dealing with the tax on bever- 
ages and Title VII dealing with the tax on cigars, 
tobacco and manufactures thereof. A _ reference 
to the explanatory report presented by Mr. Kitchin 
in submitting the Bill will be found in another 


article. 
{H. R. 12863.) 


{Report No. 767.) 
A BILL to provide revenue, and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, 


TITLE 1.—GENERAL DEFINITIONS. 

Section 1. That when used in this Act— 

The term “person” includes partnerships, corporations and associations, 
as well as individuals; 

The term ‘‘corporation’’ includes associations, joint-stock companies and 
nsurance companies, as well as private corporations; 

The term ‘‘domestic’’ when applied to a corporation or partnership means 
created or organized in the United States; 

The term ‘‘foreign’’ when applied to a corporation or partnership means 
created or organized outside the United States; 

The term “United States’’ when used in a geographical sense includes 
only the States, the Territories of Alaska and Hawaii and the District of 
Columbia; 

The term ‘‘Secretary’’ means the Secretary of the Treasury; 

The term ‘‘Commissioner’’ means the Commissioner of Internal Revenue; 

The term ‘‘collector’’ means collector of internal revenue; 

The term ‘‘Revenue Act of 1916"’ means the Act entitled ‘‘An Act to 
increase the revenue, and for other purposes,’’ approved Sept. 8 1916; 

The term ‘‘Revenue Act of 1917'’ means the Act entitled ‘‘An Act to 
provide revenue to defray war expenses, and for other purposes,’’ approved 
Oct. 3 1917; 

The term “taxpayer” includes any person, trust or estate subject to a 
tax imposed by this Act; 

The term ‘“‘Government contract’’ means (a) a contract made with the 
United States, or with any department, bureau, officer, commission, 
board or agency under the United States and acting in its, behalf, or with 
any agency controlled by any of the above if the contract is for the benefit 
of the United States, or (b) a subcontract made with a contractor per- 
forming such a contract if the products or services to be furnished under 
the sub-contract are for the benefit of the United States. 


TITLE 11.—INCOME TAX. 
PART I.—GENERAL PROVISIONS. 


Definitions. 

Sec, 200. That when used in this title— 

The term ‘‘taxable year’’ means the calendar year, or the fiscal year 
ending during such calendar year, upon the basis of which the net income 
fs Computed under section 212 or section 232. The term ‘‘fiscal year’ 
means an accounting period of twelve months ending on the last day of 
any month other than December. The first taxable year, to be called 
the taxable year 1918, shall be the calendar year 1918 or any fiscal year 
ending during the calendar 1918; 

The term ‘‘fiduciary’’ means a guardian, trustee, executor, adminis- 
trator, receiver, conservator or any person acting in any fiduciary capacity 
for any person, trust or estate; 

"The term “withholding agent’’ means any person required to deduct 
and withhold any tax under the provisions of section 221 or section 237: 

The term ‘‘dividend’’ means any distribution made by a corporation 
out of its earnings or profits, accrued since Feb. 28 1913 and payable to 
its shareholders or members, whether in cash or in other property or in 
stock of the corporation. Any distribution shall be deemed to have been 
made from earnings or profits unless all earnings and profits have first 
been distributed. Any distribution made in the year 1918 or subsequent 
years shall be deemed to have been made from earnings or profits accrued 
since Feb. 28 1913; but any earnings or profits accrued prior to March 1 
1913 may be distributed ia stock dividends or otherwise, exempt from the 
tax, after the earnings and profits accrued since Feb. 28 1913 have been 
distributed. If paid in stock of the corporation, a dividend shall be con- 
sidered income to the amount’ of the earnings or profits distributed. Amounts 
distributed in the liquidation of a corporation shall be treated as payments 
in-exchange for stock, and any gain or profit realized thereby shall be taxed 
to ‘the distributee as other gains or profits. 


Basis for Determining Gain or Loss. 


Sec. 201. That for the purpose of ascertaining the gain derived or loss 
sustained from the sale or other disposition of property, real, personal or 
mixed , the basis shall be— 

(@) Inthe case of property acquired before March 1 1918 the fair market 
price or value of such property as of that date; and 

(>) In the case of property acquired on or after that date, (1) the cost 
thereof; or (2) the inventory value, if the inventory is made in accordance 
with section 202. 

Sec. 202. That whenever in the opinion of the Commissioner the use of 
inventories is necessary in order clearly to determine the income of any 
taxpayer, inventories shall be taken by such taxpayer wpon such basis 
‘a8 ‘the Commissioner, with the approval of the Secretary, may approve or 
prescribe as most clearly reflecting the income of the taxpayer. 


PART TI.—INDIVIDUALS. 


Wormal Faz. 
Sec. 210. That there shall be levied, collected and paid for each taxable 
year upon the net income of every individual a normal tax, as follows: 





come | 


(a) in the case of a citizen or resident of the United States 12% of the 
amount of the net income in excess of the credits provided in section 216: 
Provided, That upon the first $4,000 of this amount the rate shall be 6%; 

(b) In the case of a non-resident alien, 12% of the amount of the net 
income in excess of the credits provided in section 216. 


Surtaz 


Sec. 211. That in addition to the normal tax imposed by section 210 
there shall be levied, collected and paid for each taxable year upon the net 
income of every individual a surtax equal to the sum of the following: 

2% of the amount by which the net income exceeds $5,000 and does 
not exceed $7,500; 

3% of the amount by which the net income exceeds $7,500 and does 
not exceed $10,000; 

7% of the amount by which the net income exceeds $10,000, and does 
not exceed $15,000; 

10% of the amount by which the net income exceeds $15,000, and does 
not exceed $20,000; 

15% of the amount by which the net income exceeds $20,000 and does 
not exceed $30,000; 

20% of the amount by which the net income exceeds $30,000 and does 
not exceed $40,000; 

25% of the amount by which the net income exceeds $40,000 and does 
not exceed $50,000; 

32% of the amount by which the net income exceeds $50,000 and does 
not exceed $60,000; 

38% of the amount by which the net income exceeds $60,000 and does 
not exceed $70,000; 

42% of the amount by which the net income exceeds $70,000 and does 
not exceed $80,000; 

46% of the amount by which the net income exceeds $80,000 and does 
not exceed $90,000; 

48% of the amount by which the net income exceeds $90,000 and does 
not exceed $100,000; 

50% of the amount by which the net income exceeds $100,000 and does 
not exceed $200,000; 

52% of the amount by which the net income exceeds $200,000 and does 
not exceed $300,000; 

54% of the amount by which the net income exceeds $300,000 and does 
not exceed $500,000; 

58% of the amount by which tae net income exceeds $500,000 and does 
not exceed $1,000,000; 

60% of the amount by which the net income exceeds $1,000,000 and does 
not exceed $5,000,000; and 

65% of the amount by which the net income exceeds $5,000,000. 


Net Income Defined. 

Sec. 212 (a). That in the case of an individual the term ‘‘net income”’ 
means the gross income as defined in section 213, less the deductions allowed 
by section 214. 

(b) The net income shall be computed upon the basis of the taxpayer's 
annual accounting period (fiscal year or calendar year, as the case may 
be) in accordance with the method of accounting regularly employed in 
keeping the books of such taxpayer: but if no such method of accounting has 
been so employed, or if it does not clearly reflect the income, the computa- 
tion shall be made upon such basis and in such manner as in the opinion 
of the Commissioner does clearly reflect the income. If the taxpayer's 
annual accounting period is other than a fiscal year as defined in section 
200 or if the taxpayer has no annual accounting period or does not keep 
books, the net income shall be computed on the basis of the calendar year. 

If a taxpayer changes his accounting period from fiscal year to calendar 
year, from calendar year to fiscal year, or from one fiscal year to another, 
the net income shall, with the approval of the Commissioner, be computed 
on the basis of such new accounting period, subject to the provisions of 
section 226. 

Gross Income Defined. 

Sec. 213. That for the purposes of this title (except as otherwise provided 
in section 233) the term ‘‘gross income’’— 

(a) Includes gains, profits and income derived from salaries, wages, or 
compensation for personal service (including in the case of the President 
of the United States, the judges of the Supreme and inferior courts of the 
United States, and all other officers and employees, whether elected or ap- 
pointed, of the United States, or of any State, Alaska, Hawaii, or any polit- 
ical subdivision thereof, or the District of Columbia, the compensation re- 
ceived as such), of whatever kind and in whatever form paid, or from pro- 
fessions, vocations, trades, businesses, commerce, or sales, or dealings in 
property, whether real or personal, growing out of the ownership or use of or 
interest in such property; also from interest, rent, dividends, securities, or 
the transaction of any business carried on for gain or profit, or gains or prof- 
its and income derived from any source whatever. The amount of all such 
items shall be included in the gross income for the taxable year in which 
received by the taxpayer, unless, under methods of accounting permitted 
under subdivision (b) of section 212, any such amounts are to be properly 
accounted for as of a different period; but 

(b) Does not include the following items, which shall be exempt from 
taxation under this title; 

(1) The proceeds of life insurance policies paid upon the death of the 
insured to individual beneficiaries or to the estate of the insured; 


(but the income from such property shall be included in gross incomé); 
(4) Interest upon (a) the obligations of a State, Territory, or any political 
subdivision thereof, or the District of Columbia, issued on or prior to the 
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(5) The income of foreign Governments received from investments in 
the United States in stocks, bonds, or other domestic securities, owned 
by such foreign Governments, or from interest on deposits in banks in the 
United States of moneys belonging to such foreign Governments, or from 
any other source within the United States; 

(6) Amounts received, througa accident or health insurance or under 
workmen's compensation Acts, as compensation for personal injuries or 
sickness, plus the amount of any damages received whether by suit or 
agreement on account of such injuries or sickness: 

(7) Income derived from any public utility or the exercise of any essential 
Governmental function and accruing to any State, Territory, or the District 
of Columbia, or any political subdivision of a*State or Territory, or income 
accruing to the Government of the Philippine Islands or Porto Rico, or 
any political subdivision thereof. 

Whenever any State, Territory, or the District of Columbia, or any 
Political subdivision of a State or Territory, prior to Sept. 8 1916, entered 
in good faith into a contract with any person or corporation, the object and 
purpose of which is to acquire, construct, operate, or maintain a public 
utility, no tax shall be levied under the provisions of this title upon the 
income derived from the operation of such public utility, so far as the pay- 
ment thereof will impose a loss or burden upon such State, Territory, 
District of Columbia, or political subdivision; but this provision is not 
intended to confer upon such person or corporation any financial gain or 
exemption or to relieve such person or corporation from the payment of a 
tax as provided for in this title upon the part or portion of such income to 
which such person or corporation is entitled under such contract; 

(8) So much of the amount received by a person in the military or naval 
forces of the United States as salary or compensation in any form from 
the United States for services abroad or at sea in such forces, as does not 
exceed $3,500. 

(c) In the case of nonresident alien individuals, gross income includes only 
the gross income from sources within the United States, including interest 
on bonds, notes, or other interest-bearing obligations of residents, corporate 
or otherwise, and including dividents from resident corporations. 


Deductions Allowed. 


Sec. 214. (a) That in computing net income there shall be allowed as 
deductions: 

(1) All the ordinary and necessary expenses paid or incurred during the 
taxable year in carrying on any trade or business, including a reasonable 
allowance for salaries or other compensation for personal services actually 
rendered and including rentals or other payments required to be made as 
a condition to the continued use or possession, for purposes of the trade 
or business, of property to which the taxpayer has not taken or is not taking 
title or in which he has no equity; 

(2) All interest paid or accrued within the taxable year on indebtedness 
(or, in the case of a nonresident alien individual, the proportion of such 
interest paid which the amount of his gross income from sources within 
the United States bears to the amount of his gross income from all sources 
within and without the United States) in excess of interest received free 
from taxation under this title; 

(3) Taxes paid or accrued within the taxable year imposed (a) by the 
authority of the United States, except income, war-profits and excess-profits 
taxes; or (b) by the authority of any of its possessions, except the amount 
of income, war-profits and excess-profits taxes allowed as a credit under 
section 222; or (c) by the authority of any State or Territory, or any county, 
school district, municipality, or other taxing subdivision of any State or 
Territory, not including those assessed against local benefits; or (d) in the 
case of a citizen or resident of the United States, by the authority of any 
foreign country, except the amount of income. war-profits and excess-profits 
taxes allowed as a credit under section 222; 

(4) Losses sustained and charged off during the taxable year and not 
compensated for by insurance or otherwise, if incurred in trade or business; 

(5) Losses sustained during the taxable year and not compensated for 
by insurance or otherwise, if incurred in any transaction entered into for 
profit, though not connected with the trade or business; but in the case of 
nonresident alien individual only as to such transactions within the United 
States; 

(6) Losses sustained during the taxable year of property not connected 
with the trade or business (but in the case of a nonresident alien individual 
only property within the United States) if arising from fires, storms, ship- 
wreck, or other casualty, or from theft, and if not compensated for by in- 
surance or otherwise; 

(7) Debts ascertained to be worthless and charged off within the taxable 
year; 

(8) A reasonable allowance for the exhaustion, wear aad tear of 

used in the trade or business, but in the case of a nonresident alien individual 
only as to property within the United States; 

(9) In the case of buildings, machinery, equipment, or other facilities, 
constructed, erected, installed, or acquired, on or after April 6 1917 for the 
production of articles contributing to the prosecution of the present war, 
there may be allowed a reasonable deduction for the amortization of such 
part of the cost of such facilities as has been borne by the taxpayer, but 
not again including amounts otherwise allowed under this title for depreci- 
ation, exhaustion, or wear and tear. At any time within three years 
after the termination of the present war with the Imperial German Govern- 
ment as declared by proclamation of the President, the Commissioner may, 
and at the request of the taxpayer shall, re-examine the return, and if he 
then finds as a result of an appraisal or from other evidence that the reduc- 
tion originally allowed was incorrect, the necessary adjustment of the taxes 
for the year or years affected shall be made and the amount of tax due upon 
such readjustment, if any, shall be paid upon notice and demand ‘by the 
collector, or the amount of tax overpaid, if any, shall be credited or refunded 
to the taxpayer in accordance with the provisions of section 252. in the 
case of a nonresident alien individual this deduction shall be allowed only 
as to facilities within the United States. In no case shall the deduction 
allowed under this paragraph exceed 25% of the taxpayer’s net income as 
computed without the penefit of this paragraph or paragraph (11); 

(10) (@) In the case of ofl and gas wells a reasonable allowance for actual 
reduction in flow and production to be ascertained not by the flush flow, 
but by the settled production or regular flow; (b) in the case of mines a 
reasonable allowance for depletion; (c) in the case of mines, oil and gas 
wells, a reasonable allowance for depreciation of improvements; such 
reasonable allowance in all the above cases to be made according to the 
peculiar conditions in each case and under rules and regulations to be 
prescribed by the Commissioner with the approval of the Secretary. In 
the case of leases the deductions allowed by this paragraph shall be equitably 
apportioned between the lessor and Jesse. In the case of a nonresident 
alien individual deductions under this paragraph shall be allowed only as 
to property within the United States; 

(11) Contributions or gifts made within the taxable year to corporations 
organized and operated exclusively for religious, charitable, scientific 
or educational purposes, or for the prevention of crulety to . 
animals, no part of the net earaings of which inures to the 
private stockholder or individual, to an amount not in excess 
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of the taxpayer’s net income as computed without the benefit of this 
Paragraph. Such contributions or gifts shall be allowable as deductions 
only if verified under rules and regulations prescribed by the Commissioner, 
with the approval of the Secretary. In the case of a nonresident alien. 
individual this deduction shall be allowed only as to contributions or gifts 
made to domestic corporations. 

(b) In the case of a non-resident alien individual the deductions allowed 
in paragraphs (1), (4), (7), (8), (9) and (10) of subsdivision (a) shall be 
allowed only if and to the extent that they are connected with.a trade or 
business carried on within the United States; and the proper apportion- 
ment and allocation of the deductions with respect to trade or business 
within and without the United States shall be determined under rules and 
regulations prescribed by the Commissioner with the approval of the 
Secretary. 

Items Not Deductible. 

Sec. 215. That in computing net income no deduction shall in any 
case be allowed in respect of— 

(a) Personal, living or family expenses; 

(b) Any amount paid out for new buildings or for permanent improve- 
ments or betterments made to increase the value of any property or estate; 

(c) Any amount expended in restoring property or in making good the 
exhaustion thereof for which an allowance is or has been made; or 

(d) Premiums paid on any life insurance policy covering the life of any 
officer or employee, or of any person financially interested in any trade 
or business carried on by the taxpayer, when the taxpayer or any one finan- 
cially interested in such trade or business is a beneficiary under such policy. 

Credits Allowed, 

Sec. 216. That for the purpose of the normal tax only there shall be 
allowed the following credits: 

(a) The amount received as dividends from a corporation which is tax- 
able under this title upon its net income; 

(b) The amount received as interest upon obligations of the United States, 
any State, Territory, any political subdivision thereof, or the District of 
Columbia, which js included in gross income under section 213; 

(c) In the case of a single person, a personal exemption of $1,000, or in 
the case of the head of a family or a married person living with husband 
or wife, a personal exemption of $2,000. A husband and wife living to- 
gether shall receive but one personal exemption of $2,000 against their 
aggregate net income; and in case they make separate returns the personal 
exemption of $2,000 may be taken by either or divided between them; 

(d) $200 for each person (other than husband or wife) dependent upon 
and receiving his chief support from the taxpayer, if such dependent per- 
son is under eighteen years of age or is incapable of self-support because 
mentally or physically defective. 

(e) In the case of a non-resident alien individual who is a citizen or sub- 
ject of a country which imposes an income tax, the credits allowed in sub- 
divisions (c) and (d) shall be allowed only if such country allows a similar 
credit to citizens of the United States not residing in such country. 

Non-Resident Aliens—Allowance of Deductions and Credits. 

Sec. 217. That a non-resident alien individual shall receive the beneift 
of the deductions and credits allowed in this title only by filing or causing 
to be filed with the collector a true and accurate return of his total income 
received from all sources corporate or otherwise in the United States, in 
the manner prescribed by this title, including therein all the information 
which the Commissioner may deem necessary for the calculation of such 
deductions and credits: Provided, That the benefit of the credits allowed in 
subdivisions (c) and (d) of section 216 may, in the discretion of the Com- 
missioner, and except as otherwise provided in subdivision (e) of that 
section, be received by filing a claim therefor with the withholding agent. 
In case of failure to file a return, the collector shall collect the tax on such 
income, and all property belonging to such non-resident alien individual 
shall be liable to distraint for the tax. 

Partners. 

Sec. 218. (a) That individuals carrying on business in partnership shall 
be liable for income tax only in their individual capacity. There shall be 
included in computing the net income of each partner his di.tributive share, 
whether distributed or not, of the net income of the partnership for the 
taxable year, or, if his net income for such taxable year is computed upon 
the basis of a period different from that upon the basis of which the net 
income of the partnership is computed, then his distributive share of the 
net income of the partnership for the last annual accounting period of the 
partnership prior to the close of the fiscal or calendar year upon the basis 
of which the partner’s net income is computed. 

The partner shall, for the purpose of the normal tax, be allowed as credits, 
in addition to the credits allowed to him under section 216, his proportion- 
ate share of such amounts specified in sub-divisions (a) and (b) of section 
216 as are received by the partnership. 

(b) If a fiscal year of a partnership ends during a calendar year for which 
the rates of tax differ from those for the preceding calendar year, then 
(1) the rates for such preceding calendar year shall apply to an amount 
of each partner's share of such partnership net income equal to the propor- 
tion which the part of such fiscal year falling within such calendar year 
bears to the fuil fisacl year, and (2) the rates for the calendar year during 
which such fiscal year ends shall apply to the remainder. 

(c) In the case of an individual member of a partnership which makes 
return for a fiscal year beginning in 1917 and ending in 1918 his propor- 
tionate share of any excess-profits tax imposed upon the partnership under 
the Revenue Act of 1917 with respect to that part of such fiscal year falling 
in 1917, shall, for the purpose of determining the tax imposed by this title, 
be credited against that portion of the net income embraced in his personal 
return for the taxable year 1918 to which the rates for 1917 apply. 

(d) The net income of the partnership shall be computed in the same 
manner and on the same basis as provided in section 212, except that the 
deduction provided in paragraph (11) of subdivision (a) of section 214 
shall not beallowed. 

Estates and Trusts. 

Sec. 219. (a) That the tax imposed by sections 210 and 211 shall apply 
to the income of estates or of any kind of property held in trust, including— 

(1) Income received by estates of deceased persons during the period of 
administration or settlement of the estate; 

(2) ne mmeee 2 ee 
tained persons or persons with contingent interests; 

(3) Income held for future distribution under the terms of the will or 
trust; and 

(4) Income which is to be distributed to the beneficiaries periodically, 
whether or not at regular intervals. 

(b) The fiduciary shall be responsible for making the return of income for 
the estate or trust for which he acts. The net income of the estate or trust 
shall be computed in the same manner and on the same basis as provided 
in section 212; and in cases under paragraph (4) of subdivision (a) of this 
section the fiduciary shall include in the return a statement of each bene- 
ficiary's distributive hare of such net income, whether or not distributed 
before the close of the taxable year for which the return is made. 
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beneficiary's net income is computed. In sucn cases the beneficiary shall, 
for the purpose of the normal tax, be allowed as credits in addition to the 
credits allowed to him under section 216, nis proportionate share of such 
amounts specified in subdivisions (a) and (b) of section 216 as are received 
by the estate or trust. 

Undistributed Profits Subject to Surtaz. 

Sec. 220. That for the purpose of the surtax, the net income of any 
individual includes the share to which he would be entitled of the gains 
and profits, if divided or distributed, whether divided or distributed or 
not, of all corporations, however created or organized, formed or fraudu- 
lently availed of for the purpose of preventing the imposition of such tax 
through the medium of permitting such gains and profits to accumulate 
instead of being divided or distributed; and the fact that any such cor- 
poration is a mere holding company, or that tne gains and profits are per- 
mitted to accumulate beyond the reasonable needs of the business, shall 
be prima facie evidence of a fraudulent purpose to escpae such tax; but the 
fact that the gains and profits are in any case permitted to accumulate and 
become surplus shall not be construed as evidence of a purpose to escape 
the tax in such case unless the Secretary certifies that in his opinion such 
accumulation is unreasonable for the purposes of the business. When re- 
quested by the Commissioner, or any collector, every corporation shall 
forward to him a correct statement of such gains and profits and the names 
and addresses of the individuals or shareholders who would be entitled to 
the same if divided or distributed, and of the amounts that would be pay- 
able to each. 

Payment of Taz at Source. 

Sec. 221. (a) That all individuals, corporations and partnerships, in 
whatever capacity acting, including lessees or mortgagors of real or per- 
sonal property, fiduciaries, empolyers and all officers and employees of the 
United States, having the control, receipt, custody, disposal or payment 
of interest, rent, salaries, wages, premiums, annuities, compensations, 
remunerations, emoluments or otner fixed or determinable annual or peri- 
odical gains, profits and income, of any non-resident alien individual (other 
than income received as dividends from a corporation which is taxable 
under this title upon its net income) shall (except in the cases provided for 
in subdivision (b) and except as otherwise provided in regulations pre- 
scribed by the Commissioner ander section 217) deduct and withhold from 
such annual or periodical gains, profits and income a tax equal to 12% 
thereof. 

(b) In any case where bonds, mortgages or deeds of trust or other similar 
obligations of a corporation contain a contract or provision by which the 
obligor agrees to pay any portion of the tax imposed by this title upon the 
obligee, or to reimburse the obligee for any portion of the tax, or to pay the 
interest without deduction for any tax which the obligor may be required 
or permitted to pay thereon or to retain therefrom under any law of the 
United States, the obligor shall deduct and withhold a tax equal to 2% 
of the interest upon such bonds, mortgages, deeds of trust or other obli- 
gations, whether such interest is payable annually or at shorter or longer 
periods and whether payable to a non-resident alien individual or to an 
individual citizen or resident of the United States. Such deduction and 
withholding shall not be required in the case of a citizen or resident entitled 
to receive such interest, if he files with the withholding agent on or before 
Feb. 1 a signed notice in writing claiming the benefit of the credits provided 
in subdivisions (c) and (d) of section 216; nor in the case of a non-resident 
alien individual if so provided for in regulations prescribed by the Com- 
missioner under section 217. 

(c) Every individual, corporation or partnership required to deduct and 
withhold any tax under this section shall make return thereof on or before 
March first of each year and shall on or before June fifteenth pay the tax 
to the official of the United States Government authorized to receive it. 
Every such individual, corporation or partnership is hereby made liable 
for such tax and is hereby indemnified against the claims and demands of 
any individual, corporation or partnership for the amount of any payments 
made in accordance with the provisions of this section. 

(d) Income upon which any tax is required to be withheld at the source 
under this section shall be included in the return of the recipient of such 
income, but any amount of tax so withheld shall be credited against the 
amount of income tax as computed in such return. 

(e) If any tax required under this section to be deducted and withheld 
is paid by the recipient o! the income, it shall not be re-collected from the 
withholding agent; nor in cases in which the tax is so paid shall any penalty 
be imposed or collected from the recipient of the income or the withholding 
agent for failure to return or pay the same, unless such failure was fraudu- 
lent and for the purpose of evading payment. 

Credit for Foreign Tazes. 

Sec. 222. (a) That in the case of a citizen of the United States the tax 
computed under this title shall be credited with the amount of any income, 
war profits and excess-profits taxes paid during the taxable year to any 
foreign country, Porto Rico or the Philippine Islands, upon income re- 
ceived from sources therein, including in the case of a member of a partner- 
ship or a beneficiary of an estate or trust his proportionate share of such 
taxes so paid during the taxable year by the partnership or by the estate 
or trust. 

(b) In the case of an alien resident of the United States who is a citizen 
or subject of a country which imposes income, war-profits or excess-profits 
taxes, a like credit shall be allowed if such country allows a similar credit 
to citizens of the United States residing in such country. 

(c) The credits allowed in subdivisions (a) and (b) shall be allowed only 
if the taxpayer furnishese vidence satisfactory to the Commissioner show- 
ing the amount of income received from sources within such foreign country, 
Porto Rico or the Philippine Islands, as the case may be, and all other in- 
formation necessary for the computation of such credits. 

Individual Returns. 

Sec. 223. That every person having a net income for the taxable year 
of $1,000 or over if single or if married and not living with husband or wife, 
or of $2,000 or over if married and living with husband or wife, shall make 
under oath a return stating specifically the items of his gross income and 
the deductions and credits allowed by this title. If a husband and wife 
living together have an aggregate net income of $2,000 or over, each shall 
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make such a return unless the income of each is included in a single joint 
return. 

If the taxpayer is unable to make his own return, the return shall be 
made by a duly authorized agent or by the guardian or other person charged 
with the care of the person or property of such taxpayer. 


Partnership Returns. 


Sec. 224. That every partnership shall make a return for each taxable 
year, stating specifically the items of its gross income and the deductions 
allowed by this title, and shall include in the return the names and addresses 
of the individuals who would be entitled to share in the net income if dis- 
tributed and the amount of the distributive share of each individual. The 
return shall be sworn to by any one of the partners. 


Fiduciary Returns. 


Sec. 225. That every fiduciary (except receivers appointed by authority 
of law in possession of part only of the property of an individual) shall 
make under oath a return for the individual, estate or trust for which he 
acts (1) if the net income of such individual is $1,000 or over if single or if 
married and not living with husband or wife, or $2,000 or over if married 
and living with husband or wife, or (2) if the net income of such estate or 
trust is $1,000 or over or if any beneficiary of such estate or trust is a non- 
resident alien, stating specifically the items of the gross income and the 
deductions and credits allowed by this title. Under such regulations as 
the Commissioner with the approval of the Secretary may prescribe, a 
return made by one of two or more joint fiduciaries and filed in the district 
where such fiduciary resides shall be a sufficient compliance with the above 
requirement. The fiduciary shall make oath that he has suffiicent knowl- 
edge of the affairs of such individual, estate or trust to enable him to make 
the return, and that the same is, to the best of his knowledge and belief, 
true and correct. 

Fiduciaries required to make returns under this Act shall be subject to 


all the provisions of this Act which apply to individuals. 


Returns when Accounting Period Changed. 

Sec. 226. That if a taxpayer, with the approval of the Commissioner, 
changes the basis of computing net income from fiscal year to calendar 
year a separate return shall be made for the period between the close of the 
last fiscal year for which return was made and the following Dec. 31. [f 
the change is from calendar year to fiscal year, a separate return shall be 
made for the period between the close of the last calendar year for which 
return was made and the date designated as the close of the fiscal year. 
If the change is from one fiscal year to another fiscal year a separate return 
shall be made for the period between the close of the former fiscal year 
and the date designated as the close of the new fiscal year. If a taxpayer 
making his first return for income tax keeps his accounts on the basis of a 
fiscal year he shall make a separate return for the period between the 
beginning of the calendar year in which such fiscal year ends and the end 
of such fiscal year. 

In all of the above cases the net income shall be computed on the basis 
of such period for which separate return is made, and the tax shall be paid 
thereon at the rate for the calendar year in which such period is included; 
and the credits provided in subdivisions (c) and (d) of section 216 shall be 
reduced respectively to amounts which bear the same ratio to-the full credits 
provided in such subdivisions as the number of months in such period bears 
to twelve months. 


Time and Place for Filing Returns. 

Sec. 227. (a) That returns shall be made on or before the fifteentn day 
of the third month following the close of the fiscal year, or, if the return 
is made on the basis of the calendar year, then the return shall be made on 
or before the fifteenth day of March. The Commissioner may grant a 
reasonable extension of time for filing returns whenever in his judgment 
good cause exists and shall keep a record of every such extension and the 
reason therefor. Except in the case of taxpayers who are abroad, no such 
extension shall be for more than two months. 

(b) Returns shall be made to the collector for the district in whicn is 
located the legal residence or principal place of business of the person making 
the return, if he has no legal residence or principal place of business in 
the United States, then to the collector at Baltimore, Marland. 


Understatement in Returns. 


Sec. 228. That if the collector or deputy collector has reason to believe 
that the amount of any income returned is understated, he shall give due 
notice to the taxpayer making the return to show cause why the amount 
of the return should not be increased, and upon proof of the amount under- 
stated may increase the same accordingly. Such taxpayer may furnish 
sworn testimony to prove any relevant facts and if dissatisfied with the 
decision of the collector may appeal to the Commissioner for his decision, 
under such rules of procedure as may be prescribed by the Commissioner 
with the approval of the Secretary. 


PART III.—CORPORATIONS. 


Taz on Corporations. 

Sec. 230. That there shall be levied, collected and paid for each taxable 
year upon tne net income of every corporation a tax as follows: 

(a) In the case of a domestic corporation 18% of the amount of the net 
income in excess of the credits provided in section 236: Provided, That the 
rate shall be 12% upon so much of this amount as does not exceed the sum 
of (1) the amount of dividends paid during the taxable year, plus (2) the 
amount paid during the taxable year out of earnings or profits in discharge 
of bonds and other interest-bearing obligations outstanding prior to the 
beginning of the taxable year; and 

(b) In the case of a foreign corporation 18% of the amount of the net 
income in excess of the credits provided in section 236: Provided, That the 
rate shall be 12% upon so much of this amount as does not exceed the sum 
of (1) the amount of dividends paid during the taxable year to citizens or 
residents of the United Sttaes or to domestic corporations or partnerships, 
plus (2) the same proportion of the amount paid during the taxable year 
out of earnings or profits in dischsge of bonds or other interest-bearing 
obligations outstanding at the beginning of the taxable year which the 
amount of gross income of the corporation from sources within the United 
States bears to the amount of its gross income from all sources within and 
without the United States. 


Conditional and Other Exemptions. 

Sec. 231. That the following organizations shall be exempt from taxation 
under this title— 

(1) Labor, agricultural or horticultural organizations; 

(2) Mutual savings banks nof having a capital stock represented by 
shares; 

(3) Fraternal beneficiary societies, orders or associations, (a) operating: 
under the lodge system or for the exclusive benefit of the members of a 
fraternity itself operating under the lodge system, and (b) providing for 
the payment of life, sick, accident or other benefits to the members of 
such society, order or association or their dependents; 
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(4) Domestic building and loan associations and co-operative banks 
without capital stock organized and operated for mutual purposes and 
without profit; 

(5) Cemetery companies owned and operated exclusively for the benefit 
of their members; 

(6) Corporations organized and operated exclusively for religious, char- 
itable, scientific, or educational purposes, no part of the net earnings of 
which inures to the benefit of any private stockholder or individual. 

(7) Business leagues, chambers of commerce, or boards of trade, not 
organized for prefit and no part of the net earnings of which inures to the 
benefit of any private stockholder or individual; 

(8) Civic leagues or organizations not organized for profit but operated 
exclusively for the promotion of social welfare; 

(9) Clubs organized and operated exclusively for pleasure, recreation, 
and other nonprofitable purposes, no part of the net earnings of which 
inures to the benefit of any private stockholder or member; 

(10) Farmers’ or other mutual hail, cyclone, or fire insurance companies, 
mutual ditch or irrigation companies, mutual or co-operative telephone 
companies, or like organizations of a purely local character, the income 
of which consists solely of assessments, dues, and fees collected from 
members for the sole purpose of meeting expenses; 

(11) Farmers’, fruit growers’, or like organizations, organized and 
operated as sales agents for the purpose of marketing the products of 
members and turning back to them the proceeds of sales, less the necessary 
selling expenses, on the basis of the quantity of produce furnished by them. 

(12) Corporations organized for the exclusive purpose of holding title 
to property , collecting income therefrom, and turning over the entire amount 
thereef, less expenses, to an organization which itself is exempt from the 
tax imposed by this title; 

(13) Federal land banks and national farm-loan associations as provided 
in section 26 of the Act approved July 17, 1916, entitled ‘‘An Act to provide 
capital for agricultural development, to create standard forms of invest- 
ment based upon farm mortgage, to equalize rates of interest upon farm 
loans, to furnish a market for United States bonds, to create Government 
depositaries and financial agents for the United States, and for other pur- 
poses;"’ é 

(14) Joint stock land banks as to income derived from bonds or de- 
bentures of other jdint stock land banks or any Federal land bank belonging 
to such joint stock land bank. 


Net Income Defined. 


Sec. 232. That in the case of a corporation the term “net income” 
means the gross income as defined in section 233 less the deductions allowed 
by section 234, and the net income shall be computed on the same basis 
as is provided in subdivision (6) of section 212 or in section 226. 


Gross Income Defined. 

Sec. 233. (a) That in the case of a corporation the term “‘gross income” 
means the gross income as defined in section 213, except that: 

(1) In the case of life insurance companies there shall not be included 
in gross income such portion of any actual premium received from any 
individual policyholder within the taxable year as is paid back or credited 
to or treated as an abatement of premium of such policyholder within the 
taxable year. 

(2) Mutual marine insurance companies shall include in gross income 
the gross premiums collected and received by them less amounts paid for 
reinsurance. : 

(b) In the case of a foreign corporation gross income includes only the 
gross income from sources within the United States, including the interest 
on bonds, notes, or other interest-bearing obligations of residents, corporate 
or otherwise, and including dividends from resident corporations. 

Deductions Allowed. 

Sec. 234. (a) That in computing net income there shall be allowed as 
deductions: 

(1) All the ordinary and necessary expenses paid or incurred during the 
taxable year in carrying on any trade or business, including a reasonable 
allowance for salaries or other compensation for personal services actually 
rendered, and including rentals or the payments required to be made as a 
condition to the continued use or possession of property to which the 
corporation has not taken or is not taking iitle, or in which it has no 
equity; 

(2) All interest paid or accrued within the taxable year on its indebted- 
ness (or, in the case of a foreign corporation, the proportion of such interest 
paid which the amount of its gross income from sources within the United 
States bears to the amount of its gross income from all sources within and 
without the United States) in excess of the interest received free from taxa- 
tion under this title; 

(3) Taxes paid or accrued within the taxable year imposed (a) by the 
authority of the United States, except income, war-profits and excess-profit 
taxes; or (b) by the authority of any of its possessions, except the amount 
of income, war-profits and excess-profits taxes allowed as a credit under 
section 238; or (c) by the authority of any State or Territory, or any county, 
school district, municipality, or other taxing subdivision of any State 
or Territory, not including those assessed against local benefits; or (d) 
in the case of a domestic corporation, by the authority of any foreign coun- 
try, except the amount of income, war-profits, and excess-profits taxes 
allowed as a credit under section 238; Provided, That in the case of obligors 
specified in subdivision (b) of section 221 no deduction for the payment of 
the tax imposed by this title or any other tax paid pursuant to the contract 
or provision referred to in that subidivision, shall be allowed; 

(4) Losses sustained and charged off during the taxable year and not 
compensated for by insurance or otherwise; 

(5) Debts ascertained to be worthless and charged off within the taxable 
year; 

(6) Amounts received as dividends from a corporation which is taxable 
under this title upon its net income; 

(7) A reasonable allowance for the exhaustion, wear and tear of property 
used in the trade or business, but in the case of a foreign corporation only 
as to property within the United States; 

(8) In the case of buildings, machinery, equipment, or other facilities, 
constructed, erected, installed, or acquired, on or after April 6 1917, for 
the production of articles contributing to the prosecution of the present war, 
there may be allowed a reasonable deduction for the amortization of such 
part of the cost of such facilities as has been borne by the taxpayer, but not 
again including amounts otherwise allowed under this title for deprecia- 
tion, exhaustion, or wear and tear. At any time within three years after 
the termination of the present war with the Imperial German Government 
as declared by proclamation of the President, the Commissioner may, and 
at the request of the taxpayer shall, re-examine the return, andif he then 
finds as a result of an appraisal or from other evidence that the deduction 
originally allowed was incorrect, the necessary adjustment of the taxes for 
the year or years affected shall be made and the amount of tax due upon 
such readjustment, if any, shall be paid upon notice and demand by the 
collector, or the amount of tax overpaid, if any, shall be credited or refunded 
to the taxpayer in accordance with the provisions of section 252. In the 
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case of a nonresident alien individual this deduction shall be allowed 
only as to facilities within the United States. In no case shall the deduc- 
tion allowed under this paragraph exceed 25% of the taxpayer’s net income 
as computed without the benefit of this paragraph; 

(9) (a) In the case of oil and gas wells a reasonable allowance for actual 
reduction in flow and production to be ascertained not by the flush flow 
but by the settled production or regular flow; (b) in the case of mines a 
reasonable allowance for depletion; (c) in the case of mines, oil, and gas 
wells, a reasonable allowance for depreciation of improvements; such 
reasonable allowance in all the above cases to be made according to the 
: eculiar conditions in each case and under rules and regulations to be 
prescribed by the Commissioner with the approval of the Secretary. In 
the case of leases the deduction allowed by this paragraph shall be equitably 
apportioned between the lessor and lessee. In the case of a foreign corpora- 
tion the deductions under this paragraph shall be allowed only as to property 
within the United States; 

(10) In the case of insurance companies, in addition to the above: (a) The 
net additon required by law to be made within the taxable year to reserve 
funds (including in the case of assessment isnurance companies the actual 
deposit of sums with State or Territorial officers pursuant to law as addi- 
tions to guarantee or reserve funds); and (b) the sums other than dividends 
paid within the taxable year on policy and annuity contracts; 

(11) In the case of corporations issuing policies covering life, health, 
and accident insurance combined in one policy issued on the weekly pre- 
mium payment plan continuing for life and not subject to cancellation, in 
addition to the abov», such portion of the net addition (not required by 
law) made within the taxable year to reserve funds as the Commissioner 
finds to be required for the protection of the holders of such policies only; 

(12) In the case of mutual marine insurance companies, there shall be 
allowed, in addition to the deductions allowed in paragraphs (1) to (10), 
inclusive, amounts repaid to policyholders on account of premiums pre- 
viously paid by them, and interest paid upon such amounts between the 
ascertainment and the payment thereof; 

(13) In the case of mutual insurance companies (other than mutual life 
or mutual marine insurance companies) requiring their members to make 
premium deposits to provide for losses and expenses, there shall be allowed, 
in addition to the deductions allowed in paragraphs (1) to (10), inclusive, 
the amount of premium deposits returned to their policyholders and the 
amount of premium deposits retained for the payment of losses, expenses, 
and reinsurance reserves. 

(6) In the case of a foreign corporation the deductions allowed in sub- 
division (a), except those allowed in paragraphs (2) and (3), shall be allowed 
only if and to the extent that they are connected with a trade or business 
carried on within the United States; and the proper apportionment and 
allocation of the deductions with respect to trade or business within and 
without the United States shall be determined under rules and regulations 
prescribed by the Commissioner with the approval of the Secretary. 


Items Not Deductible. 


Sec. 235. That in computing net income no deduction shall in any case 

be allowed in respect of any of the items specified in section 215. 
Credits Allowed. 

Sec. 236. That there shall be allowed the following credits: 

(a) The amount received as interest upon obligations of tne United States, 
any State, Territory, any political subdivision thereof, or the District of 
Columbia, which is included in gross income under section 233; 

(b) The amount of any war-profits or excess-profits taxes imposed by 
Act of Congress for the same taxable year: Provided, That in the case of a 
corporation which makes return for a fiscal year beginning in 1917 and 
ending in 1918, the portion of the excess-profits tax specified in clause (1) 
of section 335 shall be credited against that portion of the net income speci- 
fied in clause (1) of section 239, and the portion of the war-profits or excess- 
profits tax specified in clause (2) of section 335 shall be credited against 
that portion of the net income specified in clause (2) of section 239; and 

(c) In the case of a domestic corporation, $2,000. 


Payment of Taz at Source. 

Sec. 237. That in the case of foreign corporations not engaged in trade 
or business within the United States and not having any office or place of 
business therein, there shall be deducted and withheld at the source in 
the same manner and upon the same items of income as is provided in 
section 221 a tax equal to 18% thereof, and such tax shall be returned and 
paid in the same manner and subject to the same conditions as provided 
in that section: Provided, That in the case of interest described in sub- 
division (b) of that section the deduction and withholding shall be at the 
rate of 2%. 

Credit for Foreign Tazes. 

Sec. 238. That in the case of a domestic corporation the total income, 
war-profits and excess-profits taxes imposed for the taxable year by Act 
of Congress shall be credited -with the amount of any income, war-profits 
and excess-profits taxes paid during the taxable year to any foreign coun- 
try, Porto Rico or the Philippine Islands, upon income received from 
sources therein. 

This credit shall be allowed only if the taxpayer furnishes evidence satis- 
factory to the Commissioner showing the amount of income received from 
sources within such foreign country, Porto Rico, or the Philippine Islands, 
as the case may be, and all other information necessary for the computa- 
tion of such credit. 


Rates for Fiscal Year 1917-1918. 


Sec. 239. That if a corporation makes return for a fiscal year beginning 
in 1917 and ending in 1918, the net income shail be divided into two parts, 
namely: (1) the portion which bears the same ratio to the total net income 
as the period between the beginning of such fiscal year and Dec. 31 1917, 
bears to the full fiscal year; and (2) the remaining portion of the net income. 

The portion specified in clause (1) shall be subject to the rates prescribed 
by Title I of the Revenue Act of 1917 and by Title I of the Revenue Act 
of 1916 as amended by tae Revenue Act of 1917; and the portion specified 
in clause (2) shall be subject to the rates prescribed by this title. 


Corporation Returns. 


Sec. 240. That every corporation not exempt under section 231 shall make 
a return, stating specifically the items of its gross income and the deduc- 
tions and credits allowed by this title. The return shall be sworn to by 
the President, Vice-President, or other principal officer and by the Treasurer 
or Assistant Treasurer. If any foreign corporation has no office or place 
of business in the United States but has an agent in the United States, the 
return shall be made by the agent. In cases where receivers, trustees in 
bankruptcy, or assignees are operating the property or business of corpora- 
tions, such receivers, trustees, or assignees shall make returns for such 
corporations in the same manner and form as corporations are required 
to make returns. Any tax due on the basis of such returns madejby 
receivers, trustees, or assignees shall be collected in the same manner as if 
collected from the corporations of whose business or property they have 
custody and control. 








THE CHRONICLE 


{Vou. 107. 








ooo 


Returns made under this section shall be subject to the provisions of 
sections 226 and 228. 

Time and Place for Filing Returns. 

Sec. 241. (a) That returns of corporations shall be made at the same 
time as is provided in subdivision (a) of section 227. 

b) Returns shall be made to the collector of the district in which is 
located the principal place of business or principal office or agency of the 
corporation, or, if it has no principal place of business or principal office or 
agency in the United States, then to the collector at Baltimore, Maryland. 


PART [V.—ADMINISTRATIVE PROVISIONS. 


Payment of Tazes. 

Bec. 250. That except as provided in sections 221 and 237 the tax shall 
be paid in installments, one-third of the amount of the tax shown in tne 
return to be paid at the time fixed by law for filing the return, one-third 
on the fifteenth day of the second month thereafter, and the remaining 
one-third on the fifteenth day of the fourth month after the time fixed 
by law for filing the return; but where an extension of time for filing the 
return is granted, the first installment shall be due upon the expiration of 
the period of such extension, and the second and third installments shall be 
due as above stated, except that in the case of any taxpayer who is abroad 
the Commissioner may extend the time for payment of the second and third 
installments not more than four months after the expiration of the period 
of any extension of time for filing his return. If any installment is not paid 
when due, the whole amount of the cax unpaid shall become due and pay- 
able upon notice and demand by the collector. 

The tax may at the option of the taxpayer be paid in a single payment 
instead of installments, in which case the total amount shall be paid on 
or before the time fixed by law for filing the return, or, where an exten- 
sion of time for filing the return has been granted, on or before the ex- 
piration of the period of such extension. 

As soon as practicable after the return is filed, the Commissioner shall 
examine it. If it then appears that the correct amount of the tax is greater 
or less than that shown in the return, the installments shall be recom- 
puted. If the amount already paid exceeds that which should have been 
paid on the basis of the installment as recomputed, the excess so paid shall 
be credited against the next installments falling due; and if the amount 
already paid exceeds the correct amount of the tax, the excess shall be 
credited or refunded to the taxpayer in accordance with the provisions of 
Section 252. 

If the amount already paid is less than that which should have been 
paid, the difference shall, to the extent not covered by any credits then 
due to the taxpayer under Section 252, be paid upon notice and demand 
by the collector. In such case if the return is made in good faith and the 
understatement of the amount in the return is not due to any fault of the 
taxpayer, there shall be no penalty because of such understatement. If 
the understatement is due to negligence on the part of the taxpayer, but 
without intent to defraud, there shall be added as part of the tax 5% of 
the total amount of the deficiency, plus interest at the rate of 1% per 
month on the amount of the deficiency of each installment from the time 
the installment was due. 

If the understatement is false or fraudulent with intent to evade the tax, 
then, in addition to other penalties provided by law for false or fraudulent 
returns, there shall be added as part of the tax 100% of the amount of the 
deficiency. 

If the return is made pursuant to Section 3176 of the Revised Statutes 
as amended, the amount of tax determined to be due under such return 
shall be paid upon notice and demand by the collector. 

Except in the case of false or fraudulent returns, the amount of tax due 
under any return shall be determined and assessed by the Commissioner 
within five years after the return was due or was made, and no suit or 
Proceeding for the collection of any tax shall be begun after the expiration 
of five years after the date when the return was due or was made. In 
the case of false or fraudulent returns, the amount of tax due may be 
determined at any time after the return is filed, and the tax may be col- 
lected at any time after it becomes due. 

If any tax remains unpaid after the date when it is due, and for ten days 
after notice and demand by the collector, then, except in the case of estates 
of insane, deceased, or insolvent persons, there shall be added as part of 
the tax the sum of 5% on the amount due but unpaid, plus interest at the 
rate of 1% per month upon such amount from the time it became due. 

Receipts For Tazes. 

Sec. 251. That every collector to whom any payment of any tax is 
made under the provisions of this title shall give to the person making 
such payment a full written or printed receipt, stating the amount paid 
and the particular account for which such payment was made; and when- 
ever any debtor pays taxes on account of payments made or to be made 
by him to separate creditors the collector shall, if requested by such debtor, 
give a separate receipt for the tax paid on account of each creditor in such 
form that the debtor can conveniently produce such receipts separately 
to his several creditors in satisfaction of their respective demands up to 
the amount stated in the receipts; and such receipt shall be sufficient evi- 
dence in favor of such debtor to justify him in withholding from his next 
payment to his creditor the amount therein stated; but the creditor may, 
upon giving to his debtor a full written receipt acknowledging the pay- 
ment to him of any sum actually paid and accepting the amount of tax paid 
as aforesaid (specifying the same) as a further satisfaction of the debt to 
that amount, require the surrender to him of such collector's receipt. 

Refunds. 

Sec. 252. That if, upon examination of any return of income made 
pursuant to this Act, the Act of Aug. 5 1909, entitled “‘An Act to provide 
revenue, equalize duties, and encourage the industries of the United States, 
and for other purposes,”’ the Act of Oct. 3 1913, entitled ‘‘An Act to re- 


excess shall be credited against any income, war-profits or excess-profits 
taxes, or installment thereof, then due from the taxpayer under any other 
return, and any balance of such excess shall be immediately refunded to 
the taxpayer. 

Penalties 


Sec. 253. That any individual, corporation, or partnership required 
under this title to pay or collect any tax, to make a return or to supply 
information, who fails to or collect such tax, to make such return, 
or to supply such information at the time or times required under this title, 
to a penalty of not more than $1,000. Any individual, 


; 
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willfully attempts in any 
manner to defeat or evade the tax imposed by this title, shall ‘be guilty 





= —2 
of a misdemeanor and shall be fined not more than $10,000 or imprisoned 


for not more than one year, or both, together with the costs of prosecution. 


Returns of Payments of Dividends. 

Sec. 254. That every corporation subject to the tax imposed by this title 
shall, when required by the Commissioner, render a correct return duly 
verified under oath, of ite payments of dividends, stating the name and 
address of each stockholder, the number of shares owned by him, and the 
amount of dividends paid to him. 

Returns of Brokers. 

Sec. 255. That every individual, corporation, or partnership doing busi- 
ness as a broker on any exchange or board of trade or other similar place 
of business shall, when required by the Commissioner, render a correct 
return duly verified under oath, under such rules and regulations as the 
Commissioner, with the approval of the Secretary, may prescribe, showing 
the names of customers for whom such individual, corporation, or partner- 
ship has transacted any business, with such details as to the profits, losses, 
or other information which the Commssioner may require, as to each of 
such customers, as will enable the Commissioner to determine whether all 
income tax due on profits or gains of such customers has been paid. 

Information of Source. 

Sec. 256. That all individuals, corporations, and partnerships, in what- 
ever capacity acting, including lessees or mortgagors of real or personal 
property, fiduciaries, and employers, making payment to another indivi- 
dual, corporation, or partnership, of interest, rent, salaries, wages, pre- 
miums, annuities, compensations, remunerations, emoluments, or other 
fixed or determinable gains, profits, and income (other than payments 
described in sections 254 and 255), of $1,000 or more in any taxable year, 
or, in the case of such payments made by the United States, the officers 
or employees of the United States having information as to such payments 
and required to make returns in regard thereto by the regulations herein- 
after provided for, shall render a true and accurate return to the Com- 
missioner, under such regulations and in such form and manner as may 
be prescribed by him with the approval of the Secretary, setting forth the 
amount of such gains, profits, and income, and the name and address 
of the recipient of such payment. 3 

Such returns may be required, regardless of amounts, (1) in the case of 
payments of interest upon bonds, mortgages, deeds of trust, or other similar 
obligations of corporations, and (2) in the case of collections of items (not 
payable in the United States) of interest upon the bonds of foreign coun- 
tries and interest upon the bonds and of dividends from foreign corpora- 
tions by individuals, corporations, or partnerships, undertaking as a matter 
of business or for profit the collection of foreign payments of such interest 
or dividends by means of coupons, checks, or bills of exchange. 

When necessary to make effective the provisions of this section the name 
and address of the recipient of income shall be furnished upon demand of the 
individual, corporation, or partnership paying the income. 

The provisions of this section shall apply to the calendar year 1918 
and each calendar year thereafter, but shall not apply to the payment of 
interest on obligations of the United States. 


Returns to be Public Records. 

Sec. 257. The returns upon which the tax has been determined by 
the Commissioner shall be filed in the office of the Commissioner and 
shall constitute public records; but they shall be open to inspection only 
upon order of the President and under rules and regulations prescribed by 
the Secretary and approved by the President: Provided, That the proper 
officers of any State imposing an income tax to which corporations are 
subject may, upon the request of the Governor thereof, have access to the 
returns of any corporation, or to an abstract thereof showing the name 
and income of the corporation, at such times and in such manner as the 
Secretary may prescribe. 

The Commissioner shall as soon as practicable in each year cause to be 
prepared and made available to public inspection in the office of each col- 
lector, a list containing the names in alphabetical order and in the post- 
office addresses of all individuals making income-tax returns in such district. 


Publication of Statistics. 

Sec. 258. That the Commissioner, with the approval of the SecretatyY 
shall prepare and publish annually statistics reasonably available With 
respect to the operation of the income, war-profits and excess-profits.tax 
laws, including classifications of taxpayers and of income, the amoynts 
allowed as deductions, exemptions, and credits, and any other facts deemed 
pertinent and valuable. 


Collection of Foreign Items. 

Sec. 259. That all individuals, corporations, or partnerships undertaking 
as a matter of business or for profit the collection of foreign payments of 
interest or dividends by means of coupons, checks, or bills of exchange shall 
obtain a license from the Commissioner and shall be subject to such regula- 
tions enabling the Government to obtain theinformation required under 
this title as the Commissioner, with the approval of the Secretary, shall 
prescribe; and whoever knowingly undertakes to collect such payments 
without having obtained a license therefor, or without complying with such 
regulations, shall be guilty of a misdemeanor and shall be fined not more 
than $5,000, or imprisoned for not more than one year, or both. 


Porto Rico and Philippine Islands. 

Sec. 260. That in Porto Rico and the Philippine Islands the income 
tax shall be levied, assessed, collected and paid in accordance with the 
provisions of the Revenue Act of 1916, as amended by the Revenue Act 
of 1917: Provided, That the Porto Rican or Philippine Legislature shall 
have power by due enactment to amend, alter, modity, or repeal the income- 
tax laws in force in Porto Rico or the Philippine Islands, respectively. 


TITLE III.—WAR-PROFITS AND EXCESS-PROFITS TAX. 


PART I.—GENERAL DEFINITIONS. 

Sec. 300. That when used in this tatle the terms “‘taxable year,”’ “fiscal 
year,’’ and ‘‘dividends”’ shall have the same meaning as provided for the 
purposes of income tax in section 200. The first taxable year for the pur- 
Poses of this title shall be the same as the first taxable year for the purposes 
of the income tax under Title II. 


PART I1.—IMPOSITION OF TAX. 

Sec. 301. ‘That in lieu of the tax imposed by Title II of the Revenue 
Act of 1917, but in addition to the other taxes imposed by this Act, there 
shall (except as otherwise provided in section 303) be levied, collected, and 
paid for each taxable year upon the net income of every corporation, a 
tax computed according to whichever of the two following methods yields 


the higher amount of tax in the case of such corporation: (a) The war- 
in this title, or (b) the excess-profits 

method specified in Part I'V of this title. 

corporation whose invested capital 

for the taxable year is not more than $25,000, the tax imposed by section 

301 shall not be more than 35% of the amount of its net Income for such 
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year in excess of $3,000; and if its invested capital for the taxable year is 
more than $25,000 but not more than $50,000, such tax shall not be more 
than 40% of the amount of its net income for such year in excess of $3,000. 
This section shall not apply to any corporation whose net income is more 
than $50,000. 

Sec. 303. That in the case of a corporation the earnings of which are to 
be acribed primarily to the activities of the principal owners or stockholders 
who are themselves regularly engaged in the active conduct of the affairs 
of the corporation, and in which capital (whether invested, borrowed, ren- 
ted, or otherwise secured) is not directly or indirectly a material income- 
producing factor, there shall be levied, collected, and paid for each taxable 
year upon its net income (in lieu of the tax imposed by Title II of the 
Revenue Act of 1917 and in lieu of the tax imposed by section 301 of this 
Act, but in addition to the other taxes imposed by this Act) a tax of 20% 
of the amount of its net income in excess of $3.000. A foreign corporation 
shall not be entitled to the specific exemption of $3,000. 

A corporation 50% or more of whose gross income (as defined in section 
213 for income tax purposes) consists of gains or profits derived from 
purchase and sale, or of gains, profits, or commissions derived from Govern- 
ment contracts, or whose invested capital is more than $100,000, shall not 
be subject to the tax imposed by this section, but shall be subject to the tax 
imposed by section 301. 

Wherever in this Act reference is made to “‘war-profits’’ or “‘excess- 
profits” taxes, and the context shows that taxes imposed by Act of Congress 
are referred to, such reference shall include the tax imposed by this section. 

Sec. 304. (a) That the corporations enumerated in section 231 shall, 
to the extent that they are exempt from income tax under Title II, be exempt 
from ine tax under Title II, be exempt from taxation under this title. 

(b) The taxes imposed by this title shall not be imposed in the case of a 
foreign corporation the net income of which during the taxable year is less 
than $3,000. 

Sec. 305. That if a tax is computed under this title for a period of less 
than twelve months, the specific exemption of $3,000, wherever referred to 
in this title, shall be reduced to an amount which is the same proportion of 
$3,000 as the number of months in the period is of twelve months. 


PART IIIl.—WAR PROFITS METHOD. 

Sec. 310. That as used in this title the term ‘“‘pre-war period’’ means the 
calendar years 1911, 1912, and 1913, or, if a corporation was not in exist- 
ence during the whole of such period, then as many of such years during 
the whole of which the corporation was in existence. 

Sec. 311. That the tax, if computed by the war-profits method, shall 
be 80% of the amount of the net income in excess of the war-profits credit 
(determined under section 312). 

Sec. 312. (a) That the war-profits credit shall consist of the sum of: 

(1) A specific exemption of $3,000; and 

(2) An amount equal to the average net income of the corporation for 
the pre-war period, plus or minus, as the case may be, 10% of the invested 
capital added or withdrawn since the close of the pre-war period; but if the 
tax is computed for a period of less than twelve months such amount shall 
be reduced to the same proportion thereof as the number of months in 
the period is of twelve months. 

(b) If the corporation was not in existence during the whole of any one 
calendar year during the pre-war period, or if it had no net income for the 
pre-war period, of if the amount computed under paragraph (2) of sub- 
division (a) is less than 10% of its invested capital for the taxable year, then 
the war-profits credit shall be the sum of: 

(1) A specific exemption of $3,000; and 

(2) An amount equal to 10% of the invested capital for the taxable year. 

(c) A foreign corporation shall not be entitled to a specific exemption 
of $3,000. 
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PART IV.—EXCESS-PROFITS METHOD. 

Sec. 315. That the tax, if computed by the excess-profits method, shall 
be the sum of the following: 

35% of the amount of the net income in excess of the excess-profits credit 
(determined under section 316) and not in excess of 15% of the invested 
capital for the taxable year; 

50% of the amount of the net income in excess of 15% and not in excess 
of 20% of such capital; and 

70% of the amount of the net income in excess of 20% of such capital. 

In any case where the full amount of tne credit is not allowed under the 
first bracket above provided, by reason ef the fact that such credit is in 
excess of 15% of the invested capital, the part not so allowed shall be de- 
ducted from the amount in the next succeeding bracket, and if not then 
fully allowed the remaining part shall be deducted from the amount in 
the last bracket. 

Sec. 316. That the excess-profits credit shall consist of a specific exemp- 
tion of $3,000 plus an amount equal to 8% of the invested capital for the 
taxable year. 

A foreign corporation shall not be entitled to the specific exemption 
of $3,000. 

PART V.—NET INCOME. 

Sec. 320. (a) That for the purpose of this title the net income of a cor- 

shall be ascertained and returned— 

(1) For the calendar years 1911 and 1912 upon the same basis and in 
the same manner as provided in section 38 of the Act entitled “An Act 
to provide revenue, equalize duties and encourage the industries of the 
United States, and for other purposes,"’ approved August 5 1909, except 
that taxes imposed by such section and paid by the corporation within the 
year shall be included; 

(2) For the calendar year 1913 upon the same basis and in the same 
manner as provided in Section II. of the Act entitled ‘“‘An Act to reduce 
tariff duties and to provide revenue for the Government, and for other 
purposes,”” approved October 3 1913, except that taxes imposed by sec- 
tion 38 of such Act of August 5 1909 and paid by the corporation within 
the year shall be included, and except that the amounts received by it as 
dividends upon the stock or from the net earnings of other corporations 
subject to the tax imposed by Section II. of such Act of October 3 1913, 
shall be deducted; and 

(3) For the taxable year upon the same basis and in the same manner 
as provided for income tax purposes in Title II. of this Act. 

(b) The average net income for the pre-war period shall be determined 
by dividing the number of years within that period during the whole of 
which the corporation was in existence Into the sum of the net income for 
such years, even though there may have been no net income for one or 
more of such years. 


PART Vi.—INVESTED CAPITAL. 
Sec. 325. (a) That as used in ‘this title— 
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The term “borrowed capital” means money or other property borrowed, 
whether represented by bonds, notes, open accounts or otherwise; 

The term ‘inadmissible assets’’ means stocks, bonds and other obliga- 
tions (other than obligations of the United States), the dividends or inter- 
est from which is not included in computing net income, but where the 
income derived from such assets consists in part of gain or profit derived 
from the sale or other disposition thereof, a corresponding part of the capital 
invested in such assets shall not be deemed to be inadmissible assets. 

(b) For the purposes of this title, the par value of stock or shares shall, 
in the case of stock or shares having no par value, be deemed to be the 
fair market value as of the date or dates of issue of such stock or shares. 

Sec. 326. (a) That as used in this title the term “invested capital’’ 
means (except as provided in subdivisions (b) and (c) of this section): 

(1) Actual cash bona fide paid in for stock or shares; 

(2) Actual cash value of tangible property, other than cash, bona fide 
paid in for stock or shares, at the time of such payment, but in no cese to 
og the par value of the original stock or shares specifically issued there- 

or; 

(3) Paid-in or earned surplus and undivided profits; not including sur- 
plus and undivided profits earned during the taxable year, and not in- 
cluding the increase in the value of any asset above the original cost until 
such increase is actually realized by sale; 

(4) Intangible property bona fide paid in for stock or shares prior to 
March 3 1917, in an amount not exceeding (a) the actual cash value of 
such property at the time paid in, (b) the par value of the stock or shares 
issued therefor, or (c) in the aggregate 20% of the par value of the total 
on ae or shares of the corporation outstanding on March 3 1917, whichever 

Ss lowest; " 

(5) Patents and copyrights bona fide paid in for stock or shares on or 
after March 3 1917, in an amount not exceeding (a) the actual cash value 
of such property at the time paid in, (b) the par value of the stock or shares 
issued therefor, or (c) in the aggregate 20% of the par value of the tctal 
stock or shares of the corporation outstanding at the beginning of the 
axable year, whichever is lowest; but 

(b) As used in this title the term ‘invested capital” does not include: 

(1) Borrowed capital; or 

(2) Intangible property (other than patents and copyrights) paid in 
for stock or shares on or after March 3 1917. 

(c) There shall be deducted from invested capital as above defined an 
amount equal to the average amount of capital invested in inadmissible 
assets held by the corporation during the year: Provided, That at the 
option of the corporation the amount to be so deducted shall be reduced 
to the amount by which such average amount invested in inadmissible 
assets exceeds the average amount of borrowed capital of the corporation 
(other than indebtedness maturing within one year of its creation, all ac- 
counts payable and current liabilities) for such year, but in such case in 
computing the tax under this title there shall be included in the net income 
for such year the same proportion of the total amount of interest and 
dividends received during such year from such inadmissible assets as the 
amount of such capital invested in inadmissible assets not deducted from 
invested capital bears to the total amount of such inadmissible assets. 

(d) In the case of a foreign corporation the term “invested capital’’ 
includes only its invested capital used or employed within the United 
States. 

(e) The invested capital for any year shall be the average invested capi- 
tal for such year, as above defined, but in the case of a corporation mak- 
ing a return for a fractional part of the year a corresponding reduction 
shall be made in the invested capital. 

Sec. 327. (a) That in the following cases the invested capital shall be 
determined as provided in subdivision (b) of this section: (1) where the 
Commissioner is unable satisfactorily to determine the invested capital 
as provided in Section 326; or (2) where a mixed aggregate of tangible 
property and intangible property has been paid in for stock or for stock 
and bonds and the Commissioner is unable satisfactorily to determine 
the respective values of the several classes of property at the time of pay- 
ment, or to distinguish the classes of property paid in for stock and for 
bonds, respectively; or (3) where capital is a material income-producing 
factor, but where, because of the fact that the capital employed is in large 
part borrowed, there is no invested capital or the invested capital is ma- 
terially disproportionate to the net income as compared with representa- 
tive corporations engaged in a like or similar trade or business. This 
section shall not apply in the case of a corporation 50% or more of whose 
gross income (as defined in Section 213 for income tax purposes) consists of 
gain, profits or commissions derived from Government contracts, unless 
the Commissioner is satisfied that such corporation is overcapitalized. 

(b) In the cases specified in subdivision (a) the invested capital shall be 
the amount which bears the same ration to the net income of the corpora- 
tion for the taxable year as the average invested capital for the taxable 
year of representative corporations engaged in a like or similar trade or 
business bears to their average net income for such year. 

Sec. 328. (a) That in cases where invested capital is to be determined 
in the manner provided in Section 327, the Commissioner shall compare 
the taxpayer only with representative corporations whose invested capital 
can be satisfactorily determined under Section 326 and which are, as 
nearly as may be, similarly circumstanced with respect to gross income, 
net income, profits per unit of business transacted and capital employed, 
the amount and rate of war or excess profits, and all other relevant facts 
and circumstances. 

(b) For the purposes of section 327 the ratios between the average 
invested capital and the average net income of representative corporations 
shall be determined for each calendar year by the Commissioner in accord- 
ance with regulations prescribed by him with the approval of the Secretary. 

In the case of a corporation making a return on the basis of a fiscal year 
the ratios determined for the calendar year ending @uring such fiscal year 
shall be used, except that in the case of a fiscal year ending during the 
calendar year 1918 the ratios based upon returns made under Title II of 
the Revenue Act of 1917 shall be used. 

(c) The Commissioner shall keep a record of all cases in which invested 
capital is determined in the manner prescribed in section ‘327, containing 
the name and address of each taxpayer, the business in which engaged, the 
amount of invested capital and net income shown by the return, and the 
amount of invested capital as determined under such section. The Com- 
missioner shall furnish a copy of such record and other detailed information 
with respect to such cases when required by resolution of either House of 
Congress, witnout regard to the restrictions contained in section 257. 


PART VII.—REORGANIZATIONS. 

Sec. 330. That in the case of the reorganizatio# , consolidation, or change 
of ownership after Jan. 1 1911 of a trade or business now carried on by a 
corporation, the corporation shall for the purposes of this title be deemed 
to have been in existence prior to that date, and ‘the net income and invested 
capital of such predecessor trade or ‘business for all or any ‘part of the pre- 
war period prior to the organization of the corporation now carrying on such 
trade or business shall be deemed to have been ‘the net income and“invested 
capital of such corporation. 
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If such predecessor trade or business was carried on by a partnership or 
individual the net income for the pre-war period shall be ascertained 
and returned upon the same basis and in the same manner as provided 
for income tax purposes in Title II, except that the credits provided in sub- 
divisions (b) and (c) of section 216 shall be deducted. 

Sec. 331. In the case of the reorganization, consolidation, or change of 
ownership of a trade or business after March 3 1917, if an interest or control 
in such trade or business of 50% or more remains in the same persons, or 
any of them, then no asset transferred or received from the predecessor 
trade or business shall, for the purpose of determining invested capital, be 
allowed a greater value than would have been allowed under this title in 
computing the invested capital of such prior trade or business if such 
asset had not been so transferred or rceceived. 


PART VIII.—MISCELLANEOUS. 


Sec. 335. That if a corporation makes return for a fiscal’ year beginning 
in 1917 and ending in 1918, the tax for the first taxable year under this title 
shall be the sum of: (1) a tax computed under Title II of the Revenue Act 
of 1917 for the portion of such fiscal year falling in 1917; and (2) a tax com- 
puted under this title for the portion of such fiscal year falling in 1918. 

The tax under clause (1) shall be computed upon the same proportion of 
the net income (as determined under Title II of this Act for income tax 
purposes) for such fiscal year as the portion of such fiscal year falling in 1917 
if of the full fiscal year; and the tax under clause (2) shall be computed upon 
the remainder of such net income. 

Sec. 336. That every corporation, not exempt under section 304, having 
a net income of $3,000 or over for the taxable year, shall make a return for 
the purposes of this title. Such returns shall be made, and the taxes im- 
posed by this title shall be paid, at the same times and places, in the same 
manner, and subject to the same conditions, as is provided in the case of 
returns and payment of income tax by corporations for the purposes of 
Title II, and all the provisions of that title not inapplicable, including 
penalties, are hereby made applicable to the taxes imposed by this title. 

In no case shall the tax under this title or Title II be determined on the 
basis of a so-called consolidated return but shall in each case be deter- 
mined upon the basis of the net income and invested capital of the corpora- 
tion liable to the tax. 


TITLE IY.—ESTATE TAX. 


Sec. 400. That when used in this title— 

The term ‘‘executor’”’ means the executor or administrator of the decedent, 
or, if there is no executor or administrator, any person who takes possession 
of any property of the decedent; and 

The term ‘collector’ means the collector of internal revenue of the 
district in which was the domicile of the decedent at the time of his death, 
or, if there was no such domicile in the United States, then the collector of 
the district in which is situated the part of the gross estate of the decedent 
in the United States, or, if such part of the gross estate is situated in more 
than one district, then the collector of internal revenue of such district 
as may be designated by the Commissioner. 

Sec. 401. That (in lieu of the tax imposed by Title [I of the Revenue Act 
of 1916, as amended, and in lieu of the tax imposed by Title LX of the 
Revenue Act of 1917) a tax equal to the sum of the following percentages 
of the value of the net estate (determined as provided in section 403) is 
hereby imposed upon the transfer of the net estate of every decedent dying 
after the passage of this Act, whether a resident or nonresident of the 
United States. 

3% of the amount of the net estate not in excess of $50,000; 

6% of the amount by which the net estate exceeds $50,000 and does not 
exceed $150,000; 

9% of the amount by which the net estate exceeds $150,000 and does not 
exceed $250,000; 

12% of the amount by which the net estate exceeds $250,000 and does 
not exceed $450,000; 

15% of the amount by which the net estate exceeds $450,000 and does 
not exceed $1,000,000; 

18% of the amount by which the net estate exceeds $1,000,000 and does 
not exceed $2,000,000; 

21% of the amount by which the net estate exceeds $2,000,000 and does 
not exceed $3,000,000; 

24% of the amount by which the net estate exceeds $3,000,000 and does 
not exceed $4,000,000; 

27% of the amount by which the net estate exceeds $4,000,000 and does 
not exceed $5,000,000; 

30% of the amount by which the net estate exceeds $5,000,000 and does 
not exceed $8,000,000; 

35% of the amount by which the net estate exceeds $8,000,000 and does 
not exceed $10,000,000; and 

40% of the amount by which the net estate exceeds $10,000,000. 

Sec. 402. That the value of the gross estate of the decedent shall be 
determined by including the value at the time of his death of all property, 
real or personal, tangible or intangible, wherever situated— 

(a) To the extent of the interest therein of the decedent at the time of his 
death which after his death is subject to the payment of the charges against 
his estate and the expenses of its administration and is subject to distribu- 
tion as part of his estate; 

(b) To the extent of any interest therein of the surviving spouse, existing 
at the time of the decedent’s death as dower, courtesy, or by virtue of 
statute creating an estate in lieu of dower or courtesy; 

(c) To the extent of any interest therein of which the decedent has at 
any time made a transfer, or with respect to which he has at any time 
created a trust, in contemplation of or intended to take effect in possession 
or enjoyment at or after his death (whether such transfer or trust is made 
or created before or after the passage of this Act), except in case of a 
bona fide sale for a fair consideration in money or money's worth. Any 
transfer of a material part of his property in the nature of a final disposition 
or distribution thereof, made by the decedent within three years prior to 
his death without such a consideration, shall, unless shown to the con- 
trary, be deemed to have been made in contemplation of death within 
the meaning of this title; 

(d) To the extent of the interest therein held jointly or as tenants in the 
entirety by the decedent and any other person, or deposited in banks or 
other institutions in their joint names and payable to either or the survivor, 
except such part thereof as may be shown to have originally belonged to 
such other person and never to have belonged to the decedent; 

(e) To the extent of any property passing under a general power of 
appointment exercised by the decedent (1) by will, or (2) by deed executed 
in contemplation of, or intended to take effect in possession or enjoyment 
at or after, his death, except in case of a bona fide sale for a fair considera- 
tion in money or money’s worth; and 

(f) To the extent of the amount receivable by the executor as insurance 
under policies taken out by the decedent upon his own life; and to the 
extent of the excess over $40,000 of the amount receivable by all other 
pepo ag as insurance under policies taken out by the decedent upon 

own life. 





Sec. 403. That for the purpose of the tax the value of the net estate shall 
be determed— 

(a) In the case of a resident, by deducting from the value of the gross 
estate— 

(1) Such amounts for funeral expenses, administration expenses, claims 
against the estate, unpaid mortgages, losses incurred during the settlement 
of the estate arising from fires, storms, shipwreck, or other casualty, or 
from theft, when such losses are not compensated for by insurance or 
otherwise, and such amounts reasonably required and actually expended 
for the support during the settlement of the estate of those dependent upon 
the decedent, as are allowed by the laws of the jurisdiction, whether within 
or without the United States, under which the estate is being administered, 
but not including any income taxes upon income received after the death 
of the decedent, or any estate, succession, legacy, or inheritance taxes; 

(2) An amount equal to the value at the time of the decedent's death of 
any property, real, personal, or mixed, which can be identified as having 
been received by the decedent as a share in the estate of any person who died 
within five years prior to the death of the decedent, or which can be iden- 
tified as having been acquired by the decedent in exchange for property 
so received, if an estate tax under the Revenue Act of 1917 or under this 
Act was collected from such estate, and if such property is included in the 
decedent's gross estate; and 

(3) An exemption of $50,000; 

(b) In the case of a nonresident, by deducting from the value of that part 
of his gross estate which at the time of his death is situated in the United 
States— 

(1) That proportion of the deductions specified in paragraph (1) of sub- 
division (a) of this section which the value of such part bears to the value 
of his entire gross estate, wherever situated, but in no case shall the amount 
so deducted exceed 10% of the value of that part of his gross estate which 
at the time of his death is situated in the United States; and 

(2) An amount equal to the value at the time of the decedent’s death 
of any property, real, personal or mixed, which can be identified as having 
been received by the decedent as a share in the estate of any person who 
died within five years prior to the death of the decedent, or which can be 
identified as having been acquired by the decedent in exchange for prop- 
erty so received, if an estate tax under the Revenue Act of 1917 or under 
this Act was collected from such estate, and if such property is included 
in that part of the decedent's gross estate which at the time of his death 
is situated in the United States. 

No deductions shall be allowed in the case of a non-resident unless the 
executor includes in the return required to be filed under section 404 the 
value at the time of his death of that part of the gross estate of the non- 
resident not situated in the United States. 

For the purpose of this title stock in a domestic corporation owned and 
held by a uon-resident decedent, and the amount receivable as insurance 
upon the life of a non-resident decedent where the insurer is a domestic 
corporation, shall be deemed property within the United States, and any 
property of which the decedent has made a transfer or with respect to which 
he has created a trust, within the meaning of subdivision (c) of section 402, 
shall be deemed to be situated in the United States, if so situated either at 
the time of the transfer or the creation of the trust, or at the time of the 
decedent’s death. 

Sec. 404. That the executor, within sixty days after qualifying as such, 
or after coming into possession of any property of the decedent, whichever 
event first occurs, shall give written notice thereof to the collector. The 
executor shall also, at such times and in such manner as may be required 
by regulations made pursuant to law, file with the collector a return under 
oath in duplicate, setting forth (a) the value of the gross estate of the de- 
cedent at the time of his death, or, in case of a non-resident, of that part 
of his gross estate situated in the United States; (b) the deductions allowed 
under section 403; (c) the value of the net estate of the decedent as defined 
in section 403; and (d) the tax paid or payable thereon; or such part of 
such information as may at the time be ascertainable and such supplemental 
data as may be necessary to establish the correct tax. 

Return shall be made in all cases where the gross estate at the death of 
the decedent exceeds $50,000, and in the case of the estate of every non- 
resident any part of whose gross estate is situated in the United States. 
If the executor is unable to make a complete return as to any part of the 
gross estate of the decedent, he shall include in his return a description of 
such part and the name of every person holding a legal or beneficial interest 
therein, and upon notice from the collector such person shall in like manner 
make a return as to such part of the gross estate. 'The Commissioner shall 
make all assessments of the tax under the authority of existing adminis- 
trative special and general provisions of law relating to the assessment 
and collection of taxes. 

Sec. 405. That if no administration is granted upon the estate of a 
decedent, or if no return is filed as provided in section 404, or if a return 
contains a false or incorrect statement of a material fact, the collector or 
deputy collector shall make a return and the Commissioner shall assess 
the tax thereon. 

Sec. 406. That the tax shall be due one year after the decedent's death; 
but in any case where the Commissioner finds that payment of the tax 
within one year after the decedent's death would impose undue hardship 
upon the estate, he may grant an extension of time for the payment of the 
tax for a period not to exceed two years from the due date. If the tax is 
not paid within one year and 180 days after the decedents death, interest 
at the rate of 6% per annum from the expiration of one year after the de- 
cedent’s death shall be added as part of the tax. 

Sec. 407. That the executor shall pay the tax to the collector or deputy 
collector. If the amount of the tax cannot be determined, the payment 
of a sum of money sufficient, in the opinion of the collector, to discharge 
the tax shall be deemed payment in full of the tax, except as in this section 
otherwise provided. If the amount so paid exceeds the amount of the 
tax as finally determined, the Commissioner shall refund such excess to 
the executor. If the amount of the tax as finally determined exceeds the 
amount so paid, the collector shall notify the executor of the amount of 
such excess and demand payment thereof. If such excess part of the tax 
is not paid within ten days after such notification, interest shall be added 
thereto at the rate of 10% per annum from the expiration of such ten days’ 
period until paid, and the amount of such excess shall be a lien upon the 
entire gross estate, except such part thereof as may have been sold to a 
bona fide purchaser for a fair consideration in money or money's worth. 

The collector shall grant to the person paying the tax duplicate receipts, 
either of which shall be sufficient evidence of such payment, and shall 
entitle the executor to be credited and allowed the amount thereof by any 
court having jurisdiction t . audit or settle his accounts. 

Sec. 408. That if the tax herein imposed is not paid within 180 days 
after it is due, the collector shall, unless there is reasonable cause for fur- 
ther delay, proceed to collect the tax under the provisions of general law, 
or commence appropriate proceedings in any court of the United States, 

n the name of the United States, to subject the property of the decedent 
o be sold under the judgment or decree of the court. From the proceeds 
f such sale the amount of the tax, together with the costs and expenses 
Of every description to be allowed by the court, shall be first paid, and, the 
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balance shall be deposited according to theorder of the court, to be paid 
under its direction to the person entitled thereto. 

If the tax or any part thereof is paid by, or collected out of that part of 
the estate passing to or in the possession of, any person other than the 
executor in his capacity as such, such person shall be entitled to reim- 
busement out of any part of the estate still undistributed or by a just and 
equitable contribution by the persons whose interest in the estate of the 
decedent would have been reduced if the tax had been paid before the 
distribution of the estate or whose interest is subject to equal or prior 
liability for the payment of taxes, debts, or other charges against the estate, 
it being the purpose and intent of this title that so far as is practicable and 
unless otherwise directed by the will of the decedent the tax shall be paid 
out of the estate before its distribution. If any part of the gross estate 
consists of proceeds of policies of insurance upon the life of the decedent 
receivable by a beneficiary other than the executor, the executor shall be en- 
titled to recover from such beneficiary such portion of the total tax paid 
as the proceeds, in excess of $40,000, of such policies bear to the net estate. 
If there is more than one such beneficiary the executor shall be entitled 
to recover from such beneficiaries in the same ratio. 

Sec. 409. That unless the tax is sooner paid in full, it shall be a lien for 
ten years upon the gross estate of the decedent, except that such part of 
the gross estate as is used for the payment of charges against the estate and 
expenses of its administration, allowed by any court having jurisdiction 
thereof, shall be divested of such lien. If the Commissioner is satisfied 
that the tax liability of an estate has been fully discharged, he may, under 
regulations prescribed by him with the approval of the Secretary, issue 
his certificate releasing any or all property of such estate from the lien 
herein imposed. 

If (a) the decedent makes a transfer of, or creates a trust with respect 
to, any property in contemplation of or intended to take effect in posses- 
sion or enjoyment at or after his death (except in tne case of a bona fide 
sale for a fair consideration in money or money’s worth) or (b) if insurance 
passes under a contract executed by the decedent in favor of a specific 
beneficiary, and if in either case the tax in respect thereto is not paid when 
due, then the transferee, trustee, or beneficiary shall be personally liable 
for such tax, and such property, to the extent of the decedent's interest 
therein at the time of such transfer, or to the extent of such beneficiary's 
interest under such contract of insurance, shall be subject to a like lien 
equal to the amount of such tax. Any part of such property sold by such 
transferee or trustee to a bona fide purchaser for a fair consideration in 
money or money’s worth shall be divested of the lien and a like lien shall 
then attach to all the property of such transferee or trustee, except any 
part sold to a bona fide purchaser for a fair consideration in money or 
money’s worth. 

Sec. 410. That whoever knowingly makes any false statement in any 
notice or return required to be filed under this title shall be liable to a 
peg om of not exceeding $5,000, or imprisonment not exceeding one year, 
or s 

Whoever fails to comply with any duty imposed upon him by Section 
404, or, having in his possession or control any record, file, or paper, con- 
taining or supposed to contain any information concerning the estate of 
the decedent, or, having in his possession or control any property com- 
prised in the gross estate of the decedent, fails to exhibit the same upon 
request to the Commissioner or any collector or law officer of the United 
States, or his duly authorized deputy or agent, who desires to examine the 
same in the performance of his duties under this title, shall be liable to 
@ penalty of not exceeding $500, to be recovered, with costs of suit, in a 
civil action in the name of the United States. 


TITLE V.—TAX ON TRANSPORTATION AND OTHER FACILI- 
TIES, AND ON INSURANCE. 

Sec. 500. That from and after Nov. 1 1918, there shall be levied, as- 
sessed, collected, and paid, in lieu of the taxes imposed by Section 500 of 
the Revenue Act of 1917— 

(a) A tax equivalent to 3% of the amount paid for the transportation 
on or after such date, by rail or water or by any form of mechanical motor 
power when in competition with carriers by rail or water, of property by 
freight transported from one point in the United States to another; and a 
like tax on the amount paid for such transportation within the United States 
of transported from a point without the United States to a point 
within the United States; 

(b) A tax of 1 cent for each 20 cents or fraction thereof of the amount 
paid to any person for the transportation on or after such date, by rail or 
water or®by any form of mechanical motor power when in competition 
with express by rail or water, of any package, parcel, or shipment, by ex- 
press, transported from one point in the United States to another; and a 
like tax on the amount paid for such transportation within the United 
States of property transported from a point without the United States to a 
point within the United States. 

(c) A tax equivalent to 8% of the amount paid for the transportation 
on or after such date of persons by rail or water, or by any form of mechan. 
ical motor power on a regular established line when in competition with 
carriers by rail or water, from one point in the United States to another 
or to any point in Canada or Mexico, where the ticket or order therefor 
is sold or issued in the United States, not including the amount paid for 
commutation or season tickets for trips less than thirty miles, or for trans- 
portation the fare for which does not exceed 35 cents; 

(d) A tax equivalent to 8% of the amount paid for seats, berths and 
Sen in parlor cars, sleeping cars or on vessels used on or after such 

(e) A tax equivalent to 64 % of the amount paid for the transportation 
on or after such date of oil by pipe line; 

(f) In the case of each telegraph, telephone, cable or radio dispatch, 
message or conversation, which originates on or after such date within the 
United States, and for the transmission of which the charge is more than 
14 cents and not more than 50 cents, a tax of 5 cents; and if the charge is 
more than 50 cents, a tax of 10 cents: Provided, That only one payment of 
such tax shall be required, notwithstanding the lines or stations of one or 
more persons are used for the transmission of such dispatch, message or 
conversation; and 

(g) A tax equivalent to 10% of the amount paid after such date to any 
telegraph or telephone company for any leased wire or talking circuit 
special service furnished after such date. This subdivision shall not apply 
to the amount paid for so much of such service as is utilized (1) in the col- 
lection and dissemination of news through the public press, or (2) in the 
conduct, by a common carrier or telegraph or telephone company, of its 
business as such. 

Sec. 501. (a) That the taxes imposed by section 500 shall be pai' by 
the person paying for the services or facilities rendered. 

(b) If a mileage book used for transportation or accommodation was 
purchased before Nov. 1 1917, or if cash fare is paid, the tax imposed by 
section 500 shall be collected from the person presenting the mileage book, 
or paying the cash fare, by the conductor or other agent, when presented 
for such transportation or accommodation, and the amount so collected 
shall e paid to the United States in such manner and at such times as the 





Seemieterens 
Commissioner, with the approval of the Secretary, may prescribe; if a 
ticket (other than a mileage book) was bought and partially used before 
Nov. 1 1917 it shall not be taxed, but if bought but not so used befere 
section 500 takes effect, it shall not be valid for passage until the tax has 
been paid aad such payment evidenced on the ticket in such manner as 
the Commissioner, with the approval of the Secretary, may by regulation 
prescribe, 

(c) The taxes imposed by section 500 shall apply to all services or facili- 
ties specified in such section when rendered for hire, whether or not the 
agency rendering them is a common carrier. In case a carrier (other than 
a pipe line) principally engaged in rendering transportation services or 
facilities for hire does not, because of its ownership of the goods trans- 
ported, or for any other reason, receive the amount which as a carrier it 
would otherwise charge, such carrier shall pay a tax equivalent to the tax 
which would be imposed upon the transporiation of such goods if the carrier 
received payment for such transportation, such tax, if it cannot be com- 
puted from actual rates or tariffs of the carrier, to be computed on the 
basis of the rates or tariffs of other carriers for like services as determined 
by the Commissioner. In the case of any carrier (other than a pipe line) 
the principal business of which is to transport goods belonging to it on 
its own account and which only incidentally renders services for hire, the 
tax shall apply to such services or facilities only as are actually rendered 
by it for hire. Nothing in this or the preceding section shall be construed 
as imposing a tax (1) upon the transportation of any commodity which is 
necessary for the use of the carrier in the conduct of its business as such 
and is intended to be so used or has been so used; or (2) upon the trans- 
portation of company material transported by one carrier, which consti- 
tutes a part of a railroad system, for another carrier which is also a part 
of the same system. 

(d) The tax imposed by subdivision (e) of section 500 shall apply to all 
transportation of cil by pipe line. In case no charge for transportation 
is made, by reason of ownership of the commodity transported, or for any 
other reason, the person transporting by pipe line shall pay a tax equivalent 
to the tax which would be imposed if such person received payment for 
such transportation, and if the tax cannot be computed from actual bona 
fide rates or tariffs, it shall be computed (1) on the basis of the rates or 
tariffs of ovher pipe lines for like services, as determined by the Commis- 
sioner, or (2) if no such rates or tariffs exist, on the basis of a reasonable 
charge for such transportation, as determined by the Commissioner. 

Sec. 502. That each person receiving any payments referred to in sec- 
tion 500 shall collect the amount of the tax, if any, imposed by such section 
from the person making such payments, and shall make monthly returns 
under oatia, in duplicate, and pay the taxes so collected and the taxes 
imposed upon it under subdivision (c) or (d) of section 501 to the collector 
of the district in which the principal office or place of business is located. 

No carrier collecting the taxes imposed by subdivision (a) or (b) of sec- 
tion 500 shall be required to list the amount of such tax separately in any 
bill of lading, freight or express receipt, or other similar document, if the 
total amount of the transportation charge and the tax is stated therein. 

Any person making a refund of any payment upon which tax is collected 
under this section may repay therewith the amount of the tax collected 
on such payment; and the amount so repaid may be credited against 
amounts included in any subsequent monthly return. 

The returns required under this section shall contain such information, 
and be made at such times and in such manner as the Commissioner, with 
the approval of the Secretary, may by regulation prescribe. 


INSURANCE. 


Sec. 503. That from and after Nov. 1 1918 there shall be levied, assessed, 
collected and paid in lieu of the taxes imposed by section 504 of the Revenue 
Act of 1917, the following taxes on the issuance of insurance policies, in- 
cluding, in the case of policies issued outside the United States, their 
delivery within the United States by any agent or broker, whether acting 
for the insurer or the insured; such taxes to be paid by the insurer or by 
such agent or broker: 

(a) Life insurance: A tax equivalent to 8 cents on each $100 or fractional 
part thereof of the amount for which any life is insured under any policy 
of insurance, or other instrument, by whatever name the same is called: 
Provided, That on all policies for life insurance only by which a life is in- 
sured not in excess of $500, issued on the industrial or weekly or monthly 
payment plan of insurance, the tax shall be 40% of the amount of the first 
weekly premium or 26% of the amount of the first monthly premium, as 
the case may be: Provided further, That on policies of group life insurance, 
covering groups of not less than 25 lives in the employ of the same person, 
for the benefit of persons other than the employer, the tax shall be equiva- 
lent to 4 cents on each $100 of the aggregate amount for which the group 
policy is issued and of any net increase in the amount of the insurance 
under such policy: 

(b) Marine, inland and fire insurance: A tax equivalent to 1 cent on 
each dollar or fractional part thereof of the premium charged under each 
policy of insurance or other instrument by whatever name the same is 
called whereby insurance is made or renewed upon property of any descrip- 
tion (including rents or profits), whether against peril by sea or inland wat- 
ers, or by fire or lightning, or other peril; 

(c) Casualty insurance: A tax equivalent to 1 cent on each dollar or 
fractional part thereof of the premium charged under each policy of in- 
surance or obligation of the nature of indemnity for loss, damage or liability 
(except bonds and policies taxable under subdivision 2 of schedule A of 
Title XI.) issued or executed or renewed by any person transacting the 
business of employers’ liability, workmen’s compensation, accident, health, 
tornado, plate glass, steam boiler, elevator, burglary, automatic sprinkler, 
automobile or other branch of insurance (except life insurance and insure 
ance described and taxedinthe preceding subdivision): Provided, That in 
case of policies of insurance issued on the industrial or weekly or monthly 
payment plan the tax shall be 40% of the amount of the first weekly 
premium or 20% of the amount of the first monthly premium, as the case 
may be; 

(a) Policies issued by any corporation enumerated in section 231, and 
policies of reinsurance, shall be exempt from the taxes imposed by this 
section. 

Sec. 504. That every person issuing policies of insurance upon the issu- 
ance of which a tax is imposed by section 503 shall make monthly returns 
under oath, in duplicate, and pay such tax to the collector of the district 
in which the principal office or place of business of such person is located. 
Such returns shall contain such information and be made at such time 
and in such manner as the Commissioner, with the approval of the Secre- 
tary, may by regulation prescribe. 


TITLE VI.—TAX ON BEVERAGES. 
We omit the matter under this Title. 


TITLE VII.—TAX ON CIGARS, TOBACCO, 
TURES THEREOF. 
We also omit the matter under this Title. 


AND MANUFAC- 
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TITLE VIII.—TAX ON ADMISSIONS AND DUES. 
Sec. 800 (a) That from and after Nov. 1 1918, there shall be levied, 
assessed, collected, and paid, in lieu of the taxes imposed by section 700 


of the Revenue Act of 1917— 
(1) A tax of 2 cents for each 10 cents or fraction thereof of the amount 


paid for admission to any place on or after such date, including admission 


by season ticket or subscription, to be paid by the person paying for such | 


admission: Provided, That in cases where the charge for admission is 7 
cents or less, and in the case of children under twelve years of age where an 
admission charge for sucn children is made, the tax shall be 1 cent; 

(2) In the case of persons (except bona fide employees, municipal officers 
on official business, persons in the military or naval forces of the United 
States when in uniform, and children under twelve years of age) admitted 
free or at reduced rates to any place at a time when and under circumstances 
under which an admission charge is made to other persons, a tax of 2 cents 
for each 10 cents or fraction thereof of the price so charged to such other 
persons for the same or similar accommodations, to be paid by the person 
so admitted; 

(3) Upon tickets or cards of admission to theatres, operas, and other 
places of amusement, sold at news stands, hotels, and places other than 
the ticket offices of such theatres, operas, or other places of amusement, 
at not to exceed 50 cents in excess of the sum of the established price 
therefor at such ticket offices plus the amount of any tax imposed under 
paragraph (1), a tax equivalent to 5% of the amount of such excess; and 
if sold for more than 50 cents in excess of the sum of such established price 
plus the amount of any tax imposed under paragraph (1), a tax equivalent 
to 30% of the whole amount of such excess, such taxes to be returned and 
paid, in the manner provided in section 904, by the person selling such 
tickets; 

(4) A tax equivalent to 50% of the amount for which the proprietors, 
managers, or employees of any opera house, theatre, or other place of amuse- 
ment sell or dispose of tickets or cards of admission in excess of the regular 
or established price or charge therefor, such tax to be returned and paid, 
in the manner provided in section 904, by the person selling such tickets; 

(5) In the case of persons having the permanent use of boxes or seats 
in an opera nouse or any place of amusement or a lease for the use of such 
box or seat in such opera house or place of amusement (in lieu of the tax 
imposed by paragraph (1), a tax equivalent to 25% of the amount for 
which a similar box or seat is sold for each performance or exhibition at 
which the box or seat is used or reserved by or for the lessee or holder, such 
tax to be paid by the lessee or holder; and 

(6) A tax of 2 cents for each 10 cents or fraction thereof of the amount 
paid for admission to any public performance for profit at any roof garden, 
cabaret, or other similar entertainment, to which the charge for admission 
_ fs wholly or in part included in the price paid for refreshment, service, or 

merchandise; the amount paid for such admission to be deemed to be 20% 
of the amount paid for refreshment, service, and merchandise; such tax to 
be paid by the person paying for such refreshment, service, or merchandise. 

(b) No tax shall be levied under this title in respect to any admissions 
all the proceeds of which inure exclusively to the benefit of religious, 
educational, or charitable institutions, societies, or organizations, or ad- 
missions to agricultural fairs none of the profits of which are distributed to 
stockholders or members of the association conducting the same. 

(c) The term ‘‘admission”’ as used in this title includes seats and tables, 
reserved or otherwise, and other similar accommodations, and the charges 
made therefor. 

(d) The price (exclusive of the tax to be paid by the person paying for 
admission) at which every admission ticket or card is sold shall be conspicu- 
ously and indelibly printed, stamped, or written on the face or back thereof, 
together with the name of the vendor if sold other than at the ticket office 
of the theatre, opera, or other place of amusement. Whoever sells an 
admission ticket or card on which the name of the vendor and price is not 
so printed, stamped, or written, or at a price in excess of the price so 
printed, stamped, or written thereon, is guility of a misdemeanor, and 
upon conviction thereof shall be fined not more than $100. 

Sec. 801. That from and after Nov. 1 1918, there shall be levied, assessed, 
collected, and paid, in lieu of the taxes imposed by section 701 of the 
Revenue Act of 1917, a tax equivalent to 20% of any amount paid on or 
after such date, for any period after such date, (a) as dues or membership 
fees (where the dues or fees of an active resident annual member are in 
excess of $10 per year) to any social, athletic, or sporting club or organiza- 
tion, or to any produce exchange, board of trade, or other similar organiza- 
tion maintaining a place where produce or merchandise is sold, or to any 
stock exchange; or (b) as initiation fees to such a club, exchange, or organiza- 
tion, if such fees amount to more than $10, or if the dues or membership 
fees (not including initiation fees) of an active resident annual member are 
in excess of $10 per year; such taxes to be paid by the person paying such 
dues or fees: Provided, That there shall be exempted from the provisions of 
this section all amounts paid as dues or fees to a fraternal society, order, or 
association, operating under the lodge system. In the case of life member- 
ships a life member shall pay annually, at the time for the payment of dues 
by active resident annual members, a tax equivalent to the tax upon the 
amount paid by such a member, but shall pay no tax upon the amount paid 
for life membership. 

Sec. 802. That every person (a) receiving any payments for such ad- 
mission, dues, or fees shall collect the amount of the tax imposed by section 
800 or 801 from the person making such payments, or (b) admitting any 
person free to any place for admission to which a charge is made, shall 
collect the amount of the tax imposed by section 800 from the person so 
admitted. Every club, organization, or exchange having life members, 
shal! collect from such members the amount of the tax imposed by section 
801. In all the above cases returns and payments of the amount so 
collected shall be made at the same time and in the same manner as provided 


in section 502. 
TITLE IX.—EXCISE TAXES. 


Sec. 900. That there shall be levied, assessed, collected, and paid in lieu 
of the taxes imposed by section 600 of the Revenue Act of 1917, upon the 
following articles sold or leased by the manufacturer, producer, or importer, 
a tax equivalent to the following percentages of the price for which so 
sold or leased— 

(1) Automobile trucks, automobile wagons, automobile trailers or trac- 
tors (including tires, inner tubes, parts, and accessories therefor sold on 
or in connection therewith or with the sale thereof), 5%: 

(2) Other automobiles or motorcycles (including tires, inner tubes, parts, 
and accessories therefor sold on or in connection therewith or with the sale 

‘ thereof), 10%; 

(3) Tires, inner tubes, parts, or accessories, for any of the articles enu- 
merated in subdivision (1) or (2), sold to any person other than a manufac- 
— on producer of any of the articles enumerated in subdivision (1) or 

, ‘Or 

(4) Pianos, pipe organs, piano players, graphophones, phonographs, 
talking machines, and records used in connection with any A instru- 
ment, piano player, graphophone, phonograph, or talking machine, 10%: 

a oa moving-picture films containing a picture ready for projec- 
, O» 
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(6) Tennis rackets, golf clubs, baseball bats, lacrosse sticks, balls of al 
kinds, including baseballs, foot balls, tennis, golf, lacrosse, billiard and poo! 
balls, fishing rods and reels, billiard and pool tables, chess and checker 
boards and pieces, dice, games and parts of games, except playing cards and 
children’s toys and games, 10%; 

(7) Chewing gum or substitutes therefor, 6%; 

(8) Cameras, weighing not more than 100 pounds, 10%; 

(9) Photographic films and plates, other than moving-picture films, 
10%; 

(10) Candy, 10%: 

(11) Firearms, shells, and cartridges, except those sold for the use of 
the United States, any State, Territory, or possession of the United States, 
any political subdivision thereof, the District of Columbia, or any foreign 
country while engaged in the present war with the Imperial German 
Government, 25% in the case of pistols and revolvers and 10% in the case 
of all other firearms and shells and cartridges; 

(12) Dirk knives, bowie knives, daggers, sword canes, stilettos, and brass 
or metallic knuckles, 100%; 

(13) Electric fans, 10%: 

(14) Thermos and thermostatic bottles, carafes, jugs, or other containers, 
10%; 

(15) Tapestries and textiles for furniture coverings or hangings in the 
interior decoration of buildings, 10%; 

(16) Cigar or cigarette holders and pipes, composed wholly or in part 
of meerschaum or amber, humidors, and smoking stands, 10%; 

(17) Photographs, productions or reproductions, 10%; 


(18) Cash registers, 10%; 

(19) Duplicating machines, 10%; 

(20) Adding machines, 10%; 

(21) Automatic slot-device weighing or vending machines, 10%; 

(22) Liveries and livery boots and hats, 10%; 

(23) Hunting garments and mding habits, 10%: 

(24) Bathing suits, 10%; 

(25, Articles made out of any of the following furs: Seal, Hudson 


seal, Russian or Hudson Bay sable, ermine, silver fox, natural black fox" 
natural blue fox, natural American mink, fisher, otter, kolinsky, squirrel, 
skunk or mole; or articles of which any such fur is the component ma- 
terial of cnief value, 10%; and 

(26) Yachts and motor boats; and pleasure boats and canoes if sold for 
more than $15, 10%. ‘ 

If any manufacturer, producer, or imporcer of any of the articles enum- 
erated in this section customarily sells such articles both at wholesale and 
at retail, the tax in the case of any article sold by him at retail shall be 
computed on the price for whicn like articles are sold by him at whole- 
sale. 

Sec. 901. That if any person manufactures, produces or imports any 
article enumerated in Section 900 and, whether through any agreement, 
arrangement, or understanding, or otherwise, sells or leases such article 
at less than the fair market price obtainable therefor, either (a) in such 
manner as directly or indirectly to benefit such person or any person 
directly or indirectly interested in the business of such person, or (b) with 
intent to cause such benefit, the amount for which such article is sold or 
leased shall be taken to be the amount which would have been received 
from the sale or lease of such article if sold or leased at the fair market 
price. 

Sec. 902. That there shall be levied, assessed, collected, and paid upon 
all gasoline, naphtha, and other similar petroleum products, having a 
flash point below 100 degrees Fahrenheit, as tested by the Taglibue open - 
cup tester, and suitable for motor power, sold by the manufacturer, re- 
finer, or importer, a tax of 2 cents a wine gallon. 

Sec. 903. That there shall be levied, assessed, collected, and paid upon 
sculpture, paintings, and statuary, sold by any person other than the 
artist, a tax equivalent to 10% of the price for which so sold. 

Sec. 904. That each manufacturer, producer, or importer of any of the 
articles enumerated in Section 900 or 902, and every person selling any 
article enumerated in Section 903, shall make monthly returns under oath 
in duplicate and pay the taxes imposed on such articles by this title to the 
collector for the district in which is located the principal place of business. 
Such returns shall contain such information and be made at such times 
and in such manner as the Commissioner, with the approval of the Secre- 
tary, may by regulations prescribe. 

Sec. 905. (a) That on and after Nov. 1 1918, there shall be levied, 
assessed, collected, and paid a tax equivalent to 20% of so much of the 
amount paid for any of the following articles as is in excess of the price 
hereinafter specified as to each such article, when such article is sold for 
consumption or use— 

(1) Carpets and rugs, including fiber, on the amount in excess of $5 per 
square yard; 

(2) Picture frames, on the amount in excess of $10 each; 

(3) Trunks, on the amount in excess of $50 each; 

(4) Valises, traveling bags, suit cases, nat boxes used by travelers, and 
fitted toilet cases, on the amount in excess of $25 each; 

(5) Purses, pocketbooks, shopping and hand bags, on the amount in 
excess Of $7 50 each; 

(6) Portable lighting fixtures, including lamps of all kinds and lamp - 
shades, on the amount in excess of $25 each; 

(7) Umbrellas, parasols, and sun shades, on the amount in excess of $4 

(8) Fans, on the amount in excess of $1 each; 

(9) House or smoking coats or jackets, and bath or lounging robes, on 
the amount in excess of $7 50 each; 

(10) Men's waistcoats, sold separately from suits, on the amount in 
excess of $5 each; 

(11) Men’s and boy's suits or overcoats, not including uniforms of 
officers in the military or naval forces of the United States, on the amount 
in excess of $50 each; 

(12) Women’s and misses’ suits, cloaks, and coats, on the amount in 
excess of $50 each, or, when made up by a tailor or seamstress, on the 
amount in excess of $50 in value each; 

(13) Women’s and misses’ dresses, on the amount in excess of $40 each, 
or, when made up by a tailor or seamstress, on the amount in excess of 
$40 in value each; 

(14) Women’s and misses’ hats, bonnets, and hoods, on the amount 
in excess of $15 each; 

(15) Men's and boys’ hats, on the amount in excess of $5 each; 

(16) Men’s and boys’ caps, on the amount in excess of $2 each; 

(17) Men’s, women’s, misses’, and boys’ boots, shoes, pumps, and slip- 
pers, on the amount in excess of $10 per pair; 

(18) Men's and boy’s neckties and neckwear, on the amount in excess 
of $2 each; 

(19) Men’s and boys’ silk stockings or hose, on the amount in excess of 
$1 per pair; 

(20) Women’s and misses’ silk stockings or hose, on the amount in 
excess of $2 per pair; 

(21) Men's shirts, on the amount in excess of $3 each; 
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(22) Men’s, women’s, misses’, and boys’ pajamas, night gowns, and 
underwear, on the amount in excess of $5 each; and 
(23) Kimonos, petticoats and waists, on the amount in excess of $15 
(b) The tax imposed by this section shall not apply to any article enum- 
erated in paragraphs (2) to (8), both inclusive, of subdivision (a), if such 
article is made of, or ornamented, mounted, or fitted with, precious metals 
or imitations thereof or ivory, or to any article enumerated in subdivision 
(22) or (23) of section 900. 

(c) The taxes imposed by this section shall be paid by the purchaser to 
the vendor, and shall be collected, returned and paid to the United States 
by such vendor in the same manner as provided in section 502. As used in 
this subdivision the term ‘‘vendor’’ includes a tailor or dressmaker making 
up women’s or misses’ suits, cloaks, coats or dresses. 

Sec. 906. That on and after Nov. 1 1918 there shall be levied, assessed, 
collected, and paid (in lieu of the tax imposed by subdivision (e) of section 
600 of the Revenue Act of 1917) upon all articles commonly or commercially 
known as jewelry, whether real or imitation; pearls, precious and semi-pre- 
cious stones, and imitations thereof; articles made of, or ornamented, 
mounted or fitted with, precious metals or imitations thereof or ivory; 
watches; clocks; opera glasses; lorgnettes; marine glasses; field glasses; and 
binoculars; upon any of the above when sold for consumption or use, a 
tax equivalent to 10 per centum of the price for which so sold. This sec- 
tion shall not apply to any such articles sold by any person whose principal 
business is not the sale of such articles for consumption or use and whose 
gross receipts from the sale of such articles (during the preceding year ending 
June 30) for consumption or use does not exceed $200. 

Every person selling any of the articles enumerated in this section shall 
make returns under oath in duplicate (monthly or quarterly as the Commis- 
sioner, with the approval of the Secretary, may prescribe) and pay the taxes 
imposed on such articles by this Section to the collector for the district in 
which is located the principal place of business. Such returns shall con- 
tain such information and be made at such times and in such manner as the 
Commissioner, with the approval of the Secrataty, may be regulations 
prescribe. . 

Sec. 907. That on and after Nov. 1 1918, in addition to the tax imposed 
by section 906, there shall be levied, assessed, collected, and paid, a tax 
equivalent to 10% of the amount paid for ony article commonly or commer- 
cially known as jewelry , composed in whole or in part of platinum, when sold 
for consumption or use. 

Such tax shall be paid by the purchaser to the vendor and shall be col- 
lected, returned and paid to the United States by such vendor in the same 
manner as provided in section 502. The vendor shall include in all returns 
made under this section the name and address of each purchaser, the price 
of each article sold to him and a description thereof, including the quantity 
and value of the platinum contained therein. 

Sec. 908. (a) That on and after Nov. 1 1918 there shall be levied, as- 
sessed, collected and paid (in lieu of the taxes imposed by subdivisions 
(g) and (h) of section 600 of the Revenue Act of 1917) a tax of 1 cent for 
each 10 cents or fraction thereof of the amount paid for any of the following 
articles when sold for consumption or use: 

(1) Perfumes, essences, extracts, toilet waters, cosmetics, petroleum 
jellies, hair oils, pomades, hair dressings, hair restoratives, hair dyes, tooth 
and mouth washes, dentifrices, tooth pastes, aromatic cachous, toilet 
soaps and powders, or any similar substance, article, or preparation by 
whatsoever name known or distinguished, any of the above which are used 
or applied or intended to be used or applied for toilet purposes; 

(2) Pills, tablets, powders, tinctures, troches or lozenges, sirups, medici- 
nal cordials or bitters, anodynes, tonics, plasters, liniments, salves, oint- 
ments, pastes, drops, waters (except those taxed under section 628 of this 
Act), essences, spirits, oils and other medicinal preparations, compounds, 
or compositions (not including serums and antitoxins), upon the amount 
paid for any of the above as to which the manufacturer or producer claims 
to have any private formula, secret, or occult art for making or preparing 
the same, or has or claims to have any exclusive right or title to the making 
or preparing the same, or which are prepared, uttered, vended, or exposed 
for sale under any letters patent, or trade-mark, or which (if prepared by 
any formula, published or unpublished) are held out or recommended to the 
public by the makers, vendors, or proprietors thereof as proprietary medi- 
cines or medicinal proprietary articles or preparations, or as remedies or 
specifics for any disease, diseases, or affection whatever affecting the 
human or animal body. 

(b) The taxes imposed by this section shall be collected by whichever of 
the following methods the Commissioner may deem expedient: (1) by 
stamp affixed to such article by the vendor, the cost of which shall be reim- 
bursed to the vendor by the purchaser; or (2) by payment to the vendor by 
the purchaser, the taxes so collected being returned and paid to the United 
States by such vendor in the same manner as provided in section 502.. 

Sec. 909. That upon all articles (other than second-hand articles) 
enumerated in section 900 upon the sale of which no tax was imposed by 
section 600 or 602 of the Revenue Act of 1917, and which on the day after 
the passage of this Act are held and intended for sale by any person, there 
shall be levied, assessed, collected, and paid a floor tax equivalent to the 
tax imposed by section 900 of this Act upon the sale of such articles. This 
tax shall be paid by the person so holding such articles. 

The taxes imposed by this section shall be assessed, collected, and paid 
in the same manner as provided in section 1306 in the case of floor taxes 
upon articles upon which the tax imposed by existing law has been paid. 

Sec. 910. That upon all articles (other than second-hand articles) 
enumerated in section 900 in respect to which the tax imposed by section 
600 or 602 of the Revenue Act of 1917 was payable, and which on the day 
after the passage of this Act are held and intended for sale by any person, 
there shall be levied, assessed, collected, and paid a floor tax equivalent 
to the difference between (a) the tax imposed by section 900 of this Act 
upon the sale of such articles and (b) the corresponding tax imposed by 
section 600 of the Revenue Act of 1917. 


TITLE X.—SPECIAL TAXES. 


Sec. 1000. (a) That on and after July 1 1918, in lieu of the tax imposed 
by the first subdivision of section 407 of the Revenue Act of 1916— 

(1) Every domestic corporation shall pay annually a special excise tax 
with respect to carrying on or doing business, equivalent to $1 for each 
$1,000 of so much of the fair average value of its capital stock for the pre- 
ceding year ending June 30 as is in excess of $5,000. In estimating 
the value of capital stock the surplus and undivided profits shall be 
included; ‘ , 

(2) Every foreign corporation shall pay annually a special excise tax with 
respect to carrying on or doing business in the United States, equivalent 
to $1 for each $1,000 of the average amount of capital actually invested 
in the transaction of its business in the United States during the preceding 
year ending June thirtieth. 

(b) In computing the tax in the case of insurance companies such de- 
posits and reserve funds as they are required by law or contract to maintain 
or hold for the protection of or payment to or apportionment among 
policyholders shall not be included. 





(c) The taxes imposed by this section shall not apply in any year to any 
corporation which was not engaged in business (or in the case of a foreign 
corporation not engaged in business in the United States) during the pre- 
Foes nae ending June 30, nor to any corporation enumerated in sec- 

nm he : 

(d) Section 257 shall apply to all returns filed with the Commissioner for 
purposes of the tax imposed by this section. 

Sec. 1001. That on and after Jan. 1 1919 there shall be levied, collected, 
and paid annually, in lieu of the taxes imposed by section 407 of the Reve- 
nue Act of 1916, the following special taxes— 

(1) Brokers shall pay $100. Every person whose business it is to nego- 
tiate purchases or sales of stocks, bonds, exchange, bullion, coined money, 
bank notes, promissory notes, other securities, produce or merchandise, 
for others, shall be regarded as a broker. If a broker is a member of a 
stock exchange, or if he is a member of any produce exchange, board of 
trade, or similar organization, where produce or merchandise is sold, he 
shall pay an additional amount as follows: if the average value, during 
the preceding year ending June 30, of a seat or membership in such ex- 
change or organization was not more than $2,000, $50; if such value was 
more than $2,000 and not more than $5,000, $100; if such value was more 
than $5,000, $150. 

(2) Pawnbrokers shall pay $100. Every person whose business or occu- 
pation it is to take or receive, by way of pledge, pawn, or exchange, any 
goods, wares, or merchandise, or any kind of personal property whatever, 
as security for the repayment of money loaned thereon, shall be regarded 
as @ pawnbroker. 

(3) Ship brokers shall pay $50. Every person whose business it is as a 
broker to negotiate freights and other business for the owners of vessels, 
or for the shippers or consignors or consignees of freight carried by vessels, 
shall be regarded as a ship broker. 

(4) Customhouse brokers shall pay $50. Every person whose occupation 
it is, as the agent of others, to arrange entries and other customhouse 
papers, or transact business at any port of entry relating to the importation 
or exporiation of goods, wares, or merchandise, shall be regarded as a 
customhouse broker. 

(5) Proprietors of theatres, museums, and concert halls, where a charge 
for admission is made, having a seating capacity of not more than 250, 
shall pay $50; having a seating capacity of more than 250 and not exceeding 
500, shall pay $100; having a seating capacity exceeding 500 and not ex- 
ceeding 800, shall pay $150; having a seating capacity of more than 800, 
shall pay $200. Every edifice used for the purpose of dramatic or operatic 
or other representations, plays, or performances, for admission to which 
entrance money is received, not including halls or armories rented or used 
occasionally for concerts or theatrical representations, shall be regarded as 
a theatre: Provided, That in cities, towns or villages of 5,000 inhabitants 
or less the amount of such payment shall be one-half of that above stated: 
Provided further, That whenever any such edifice is under lease at the time 
the tax is due, the tax shall be paid by the lessee, unless otherwise stipulated 
between the parties to the lease. 

(6) The proprietor or proprietors of circuses shall pay $200. Every build- 
ing, space, tent, or area, where feats of horsemanship or acrobatic sports 
or theatrical performances not otherwise provided for in this section are 
exhibited shall be regarded as a circus: Provided, That no special tax paid 
in one State, Territory, or the District of Columbia shall exempt exhibi- 
tions from the tax in another State, Territory, or the District of Columbia, 
and but one special tax shall be imposed for exhibitions within any one 
State, Territory or District. 

(7) Proprietors or agents of all other public exhibitions or shows for 
money not enumerated in this section shall pay $20: Provided, That a 
special tax paid in one State, Territory, or the District of Columbia shall 
not exempt exhibitions from the tax in another State, Territory, or the 
District of Cotumbia, and but one special tax shall be required for exhi- 
bitions within any one State, Territory, or the District of Columbia: 
Provided further, That this paragraph shall not apply to Chautauquas, 
lecture lyceums, agricultural or industrial fairs, or exhibitions held under 
the auspices of religious or charitable associations: Provided further, That 
an aggregation of entertainments, known as a street fair, shall not pay a 
larger tax than $200 in any State, Territory, or in the District of Columbia. 

(8) Proprietors of bowling alleys and billiard rooms shall pay $10 for 
each alley or table. Every building or place where bowls are thrown or 
where games of billiards or pool are played, except in private homes, shall 
be regarded as a bowling alley or a billiard room, respectively. 

(9) Proprietors of shooting galleries shall pay $20. Every building, 
space, tent, or area, where a charge is made for the discharge of firearms 
at any form of target shall be regarded as a shooting gallery. 

(10) Proprietors of riding academies shall pay $100. Every building, 
space, tent, or area, where a charge is made for instruction in horseman- 
ship or for facilities for the practice of horsemanship shall be regarded asa 
riding academy. 

(11) Persons carrying on the business of operating sightseeing automo- 
biles shall pay a tax equivalent to 10% of the gross receipts, during the 
preceding year ending June 30, from the operation of each such automobile 
having a seating capacity of more than seven. 

(12) Every person carrying on the business of operating for hire three or 
more passenger automobiles (other than sightseeing automobiles having a 
seating capacity of more than seven) shall pay a tax equivalent to 5% of 
the gross receipts during the preceding year ending June 30 from the 
operation of each such automobile. 

(13) Every person carrying on the business of a brewer, distiller, whole- 
sale liquor dealer, retail liquor dealer, wholesale dealer in malt liquor, 
retail dealer in malt liquor, or manufacturer of stills, as defined in section 
3244 as amended and section 3247 of the Revised Statutes, in any State, 
Territory, or District of the United States contrary to the laws of such 
State, Territory or District, or in any place therein in which carrying on 
such business is prohibited by local or municipal law, shall pay, in addition 
to all other taxes, special or otherwise, imposed by existing law or by this 
Act, $1,000. , 

The payment of the tax imposed by this subdivision shall not be held to 
exempt any person from any penalty or punishment provided for by the 
laws of any State, Territory, or District for carrying on such business in 
such State, Territory or District, or in any manner to authorize the com- 
mencement or continuance of such business contrary to tne laws of such 
State, Territory or District, or in places prohibited by local or municipal 
law. 

(14) Proprietors of any trade, business, or profession, the gross receipts 
of which for the preceding year ending June 30 exceed $2,000, shall pay $10. 
It such gross receipts from sources other than sales directly to the con- 
sumer exceed $100,000, the proprietor shall pay $15 additional. ‘ 

This subdivision shall not apply to agriculture, to any person subject to 
any special tax under this section or under sections 1002, 1005, 1007, or to 
proprietors paying special taxes upon the business of manufacturing, 
rectifying, or dealing in distilled spirits, malt liquors, stills, oleomarga- 
rine, adulterated, process, or renovated butter, filled cheese, or mixed flour. 

Sec. 1002. That on and after Jan. 1 1919 there shall be levied, collected, 
and paid annually, in lieu of the taxes imposed by section 408 of the Reve- 
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nue Act of 1916, the following special taxes, the amount of such taxes to be 
computed on the basis of the sales for the preceding year ending June 30— 

Manufacturers of tobacco whose annual sales do not exceed 50,000 
pounds shall each pay $6; 

Manufacturers of tobacco whose annual sales exceed 50,000 and do not 
exceed 100,000 pounds shall each pay $12; 

Manufacturers of tobacco whose annual sales exceed 100,000 and do 
not exceed 200,000 pounds shall each pay $24; 

Manufacturers of tobacco whose annual sales exceed 200,000 pounds 
shall each pay at the rate of 16 cents per thousand pounds, or fraction 
thereof; 

Manufacturers of cigars whose annual sales do not exceed 50,000 cigars 
shall each pay $4; 

Manufacturers of cigars whose annual sales exceed 50,000 and do not 
exceed 100,000 cigars shall each pay $6; 

Manufacturers of cigars whose annual sales exceed 100,000 and do not 
exceed 200,000 cigars shall each pay $12; 

Manufacturers of cigars whose annual sales exceed 200,000 and do not 
exceed 400,000 cigars shall each pay $24; 

Manufacturers of cigars whose annual sales exceed 400,000 cigars 
shall each pay at the rate of 10 cents per thousand cigars, or fraction 
thereof; 

Manufacturers of cigarettes, including small cigars weighing not more 
than three pounds per thousand shal] each pay at the rate of 6 cents for 
every 10,000 cigarettes, or fraction thereof. 

In arriving at the amount of special tax to be paid under this section, 
and in the levy and collection of such tax, each person engaged in the manu- 
facture of more than one of the classes of articles specified in this section 
shall be considered and deemed a manufacturer of each class separ- 
ately. 

Sec. 1003. That sixty days after the passage of this Act, and thereafter 
on July 1 in each year, and also at the time of the original purchase of a 
new boa by a user, if on any other dave than July 1, there shall be levied, 
assessed, collected and paid in lieu of the tax imposed by section 603 of 
the Revenue Act of 1917, upon the use of yachts, pleasure boats, power 
boats and sailing boats, of over five net tons, and motor boats with fixed 
engines, not used exclusively for trade or national defense, or not built 
according to plans and specifications approved by the Navy Department, 
a special excise tax to be based on each yacht or boat, at rates as follows: 
Yachts, pleasure boats, power boats, motor boats with fixed engines and 
sailing boats, of over five net tons, length not over fifty feet, $1 for each 
foot; length over fifty feet and not over one hundred feet, $2 for each foot; 
length over one hundred feet, $4 or each foot; motor boats of not over 
five net tons with fixed engines, $10. 

In determining the length of such yachts, pleasure boats, power boats, 
motor boats with fixed engines, and sailing boats, the measurement of 
over-all length shall govern. 

In the case of a tax imposed at the time of the original purchase of a new 
boat on any other date than July 1,and in the case of the tax taking effect 
sixty days after the passage of this Act, the amount to be paid shall be 
the same number of twelfths of the amount of the tax as the number of 
calendar months (including the month of sale, or the month in which is 
included the sixty-first day after the passage of this Act, as the case may 
be) remaining prior to the following July 1. 

If the tax imposed by section 603 of the Revenue Act of 1917 for the 
fiscal year ending June 30 1919 has been paid in respect to the use of any 
boat, the amount so paid shall under such regulations as the Commissioner, 
with the approval of the Secretary, may prescribe, be credited upon the 
first tax due under this section in respect to the use of such boat, or be 
refunded to the person paying the first tax imposed by this section in re- 
spect to the use of such boat. 

Sec. 1004. That if the tax imposed by section 407 or 408 of the Revenue 
Act of 1916 for the fiscal year ending June 30 1919 has been paid by any 
person subject to the corresponding tax imposed by this title, collectors 
may issue a receipt in lieu of special tax stamp for the amount by which 
the tax under this title is in excess of that paid or payable and evidenced 
by stamp under the Revenue Act of 1916. Such receipt shall be posted 

‘as in the case of the special tax stamp, as provided by law, and with it, 
within the place of business of the taxpayer. 

Sec. 1005. That on and after Jan. 1 1919 every person, any part of whose 
business consists of the retailing of merchandise through or upon orders 
received by mail, shall pay annually a special excise tax equivalent to 
1% of the gross amount in excess of $100,000 received by such person 
from such retail sales during the preceding year ending June 30. 

Sec. 1006. That sixty days after the passage of this Act, and thereafter 
on July 1 in each year, and also at the time of the purchase of a new or 
used automobile or motorcycle by a user, if on any other date than July 1, 
there shall be levied, ‘assessed, collected and paid upon the use of aoto- 
mobiles and motorcycles, a specia] excise tax at rates as follows: Motor- 
cycles, $5; automobiles (other than electric) of 23 horse power or less, $10; 
more than 23 horse power and not more than 30 horse power, $20; more 
than 30 horse power and not more than 40 horse power, $30; and more 
than 40 horse power, $50; electric automobiles, $5 per horse power and 50 
cents for each 100 pounds of weight. 

In the case of a tax imposed at the time of the purchase of an automo- 
bile or motorcycle on any other date than July 1, and in the case of the 
tax taking effect sixty days after the passage of this Act, the amount to be 
paid shall be the same number of twelfths of the amount of the tax as the 
number of calendar months (including the month of sale or the month in 
which is included the sixty-first day after the passage of this Act, as the 
case may be) remaining prior to the following July 1. 

For the purposes of this section the horsepower of all automobiles other 
than steam or electric shall be computed as follows: Square the diameter 
of the cylinder in inches, multiply by the number of cylinders, and divide 
by two and one-half. In the case of steam or electric automobiles, the 
horsepower for the purposes of this section shall be the horsepower rating 
fixed and advertised by the manufacturer or importer thereof at the time 
when sold by him. 

Sec. 1007. That on and after Jan. 1 1919, every manufacturer of auto- 
matic vending or weighing machines who operates such machines shall 
pay annually a special excise tax equivalent to 5% of the gross amount 
anon by him from such operation during the preceding year ending 

une 30. 

Sec. 1008. That Section 1 of the Act of Congress approved Dec. 17 
1914, is hereby amended to read as follows: 

“Section 1. That on and after Jan. 1 1919, every person who imports, 
manufactures, produces, compounds, sells, deals in, dispenses, or gives 
away opium or coca leaves, or any compound, manufacture, salt, deriva- 
tive, or preparation thereof, shall register with the collector of internal 
revenue of the district his name or style, place of business and place or 
places where such business is to be carried on, and on or before the first 
day of July, annually thereafter, and pay special taxes as follows: 

“Importers, manufacturers, producers, or compounders, $24 per annum; 
wholesale dealers, $12 per annum; retail dealers, $6 per annum; physicians, 
dentists, veterinary surgeons, and other practitioners lawfully entitled 





to distribute, dispense, give away, or administer any of the aforesaid 
drugs to patients upon whom they are in attendance, shall pay $3 per 
annum. 

“Every person who imports, manufactures, compounds, or otherwise 
produces for sale or distribution any of the aforesaid drugs shall be deemed 
to be an importer, manufacturer, or producer. 

“Every person who sells or offers for sale any of said drugs in the original 
ee, ea ee 


“Every person who sells or dispenses from original stamped packages, 
as hereinafter provided, shall be deemed a retail dealer: Provided, That 
the office, or if none, the residence, of any person shall be considered for the 
purpose of this Act his place of business; but no employee of any person 
who has registered and paid special tax as herein required, acting within 
the scope of his employment, shall be required to register and pay special 
tax provided by this section: Provided further, That officials of the United 
States, Territorial, District of Columbia, or insular possessions, State 
or municipal governments, who in the exercise of their official duties 
engage in any of the business herein described, shall not be required to 
register, nor pay special tax, nor stamp the aforesaid drugs as hereinafter 
prescribed, but their right to this exemption shall be evidenced 
in such manner as the Commissioner of Internal Revenue, with 
the approval of the Secretary of the Treasury, may by regulations 
prescribe. ‘ 

“It shall be unlawful for any person required to register under the pro- 
visions of this Act to import, manufacture, produce, compound, sell, deal 
in, dispense, distribute, administer, or give away any of the aforesaid 
drugs without having registered and paid the special tax as imposed by 
this section. 

‘That the word ‘person’ as used in this Act shall be construed to mean 
and include a partnership, association, company, or corporation, as well 
as a natural person; and all provisions of existing law relating to special 
taxes, as far as necessary, are hereby extended and made applicable to this 
section. 

“That there shall be levied, assessed, collected, and paid upon opium, 
coca leaves, any compound, salt, derivative, or preparation thereof, pro- 
duced in or imported into the United States, and sold, or removed for con- 
sumption or sale, an internal-revenue tax at the rate of 1 cent per ounce, 
and any fraction of an ounce in a package shall be taxed as an ounce, such 
tax to be paid by the importer, manufacturer, producer, or compounder 
thereof, and to be represented by appropriate stamps, to be provided by 
the Commissioner of Internal Revenue, with the approval of the Secre- 
tary of the Treasury; and the stamps herein provided shall be so affixed 
to the bottle or other container as to securely seal the stopper, coveriug, or 
wrappér thereof. 

“The tax imposed by this section shall be in addition to any import 
duty imposed on the aforesaid drugs. 

“It shall be unlawful for any person to purchase, sell, dispense, or dis- 
tribute any of the aforesaid drugs except in the original stamped package 
or from the original stamped package; and the absence of appropriate 
tax-paid stamps from any of the aforesaid drugs shall be prima facie evi- 
dence of a violation of this section by the person in whose possession same 
may be found; and the possession of any original stamped package con- 
taining any of the aforesaid drugs by any person who has not registered 
and paid special taxes as required by this section shall be prima facie evi- 
dence of liability to such special tax: Provided, That the provisions of 
this paragraph shall not apply to any person having in his or her possession 
any of the aforesaid drugs which have been obtained from a registered 
dealer in pursuance of a prescription, written for legitimate medical uses, 
issued by a physician, dentist, veterinary surgeon, or other practitioner 
registered under this Act; and where the bottle or other contianer in which 
such drug may be put up by the dealer upon said prescription bears the 
name and registry number of the druggist, serial number of prescripiion, 
name and address of the patient, and name, address, and registry number 
of the person writing said prescription; or to the dispensing, or administra- 
tion, or giving away of any of the aforesaid drugs to a patient by a regis- 
tered physician, dentist, veterinary surgeon, or other practitioner in 
personal attendance upon such patient, and where said drugs are dis- 
pensed or administered to the patient for legitimate medical purposes, 
and the record kept as required by this Act of the drugs so dispensed, ad- 
ministered, distributed, or given away. 

“And all the provisions of existing laws relating to the engraving, is- 
suance, sale, accountability, cancellation, and destruction of tax-paid 
stamps provided for in the internal-revenue laws are, in so far as neces- 
sary, hereby extended and made to apply to stamps provided by this sec- 
tion. 

“That all unstamped packages of the aforesaid drugs found in the pos- 
session of any person, except as herein provided, shall be subject to seizure 
and forfeiture, and all the provisions of existing internal-revenue laws 
relating to searches, seizures, and forfeitures of unstamped articles are 
hereby extended to and made to apply to the articles taxed under this 
Act and the persons upon whom these taxes are imposed. 

‘Importers, manufacturers, and wholesale dealers shall keep such books 
and records and render such monthly returns in relation to the transactions 
in the aforesaid drugs as the Commissioner of Internal Revenue, with 
the approval of the Secretary of the Treasury, may by regulations 
require. : 

‘“‘The Commissioner of Internal Revenue, with the approval of the Sec- 
retary of the Treasury, shall make all needful rules and regulations for 
carrying the provisions of this Act into effect.’ 

Sec. 1009. That Section 6 of such Act of Dec. 17 1914, is hereby amended 
to read as follows: 

“Sec. 6. That the provisions of this Act shall not apply to decocanized 
coca leaves from which all cocaine and other related alkaloids or associated 
salts have been extracted, nor to preparations of such decocanized coca 
leaves."’ 

Sec. 1010. That all opium, its salts, derivatives, and compounds, and 
coca leaves, salts, derivatives, and compounds thereof, which may now 
be under seizure or which may hereafter be seized by tne United States 
Government from any person or persons charged with any violation of 
the Act of Oct. 1 1890, as amended by the Acts of March 3 1897, Feb. 9 
1909, and Jan. 17 1914, or the Act of Dec. 17 1914, shall upon conviction 
of the person or persons from whom seized be confiscated by and forfeited 
to the United States; and the Secretary is hereby authorized to deliver for 
medical or scientific purposes to any department, bureau, or other agency 
of tne United States Government, upon proper application therefor under 
such regulation as may be prescribed by the Commissioner, witn the ap- 
proval of tne Secretary, any of the drugs so seized, confiscated, and for- 
feited to tne United States. 

The provisions of this section shall also apply to any of the aforesaid 
drugs seized or coming into the possession of the United States in the en- 
forcement of any of the above-mentioned Acts where the owner or owners 
thereof are unknown. None of the aforesaid drugs coming into pos- 
session of the United States under the operation of said Acts, or the pro- 
visions of this section, shall be destroyed without certification by a com- 
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mittee appointed by the Commissioner, with the approval of the Secre- 
tary, that they are of no value for medical or scientific 

Sec. 1011. That the Act approved Oct. 22 1914, entitled “An Act to 
increase the internal revenue, and for other purposes,” and the joint resv- 
lution approved Dec. 17 1915, entitled “Joint resolution extendimg the 
provisions of the Act, entitled ‘An Act to increase the internal revenue, 
and for other purposes,’ approved Oct. 22 1914, to Dec. 31 1916,” are 
hereby repealed, except tnat the provisions of such Act shall remain in 
force for the assessment and collection of all special taxes imposed by 
Sections 3 and 4 theréof, or by such sections as extended by such joint 
resolution, for any year or part thereof ending prior to Jan. 1 1917, and of 
all other taxes imposed by such Act, or by such Act as so extended, ac- 
crued prior to Sept. 8 1916, and for the imposition and collection of all 
penalties or forfeitures which have accrued or may accrue in relation to 
any of such taxes. 


TITLE XI.—STAMP TAXES. 


Sec. 1100. That on and after Nov. 1 1918, there shall be levied, col- 
lected, and paid, for an in respect of the several bonds, debentures, or 
certificates of steck and of indebtedness, and other documents, instruments, 
Matters, and things mentioned and described in Schedule A of this title, 
or for or in respect of the vellum, parchment, or paper upon which such 
instruments, matters, or things, or any of them, are written or printed, 
by any person whe makes, signs, issues, sells, removes, consigns,or ships 
the same, or for whose use or benefit the same are made, signed, issued, 
sold, removed, consigned, or shipped, the several taxes specified in such 
schedule. The taxes imposed by this sectio:: shall, in the case of any 
article upon which a corresponding stamp tax is now imposed by law, be 
in lieu of such tax. 

Sec. 1101. That there shall not be taxed under this title any bond, 
note, or other instrument, issued by the United States, or by any foreign 
Government, or by any State, Territory, or the District of Columbia, or 
local subdivision thereof, or municipal or other corporation exercising 
the taxing power; or any bond of indemnity required to be filed by any 
person to secure payment of any pension, allowance, allotment, relief 
or insurance by the United States; or stocks and bonds issued by co-opera- 
tive building and lean associations which are organized and operated 
exclusively for the benefit of their members and make loans only to their 
shareholders, or by mutual ditch or irrigating companies. 

Sec. 1102. That whoever— 

(a) Makes, signs, issues, or accepts, or causes to be made, signed, is- 
sued, or accepted, any instrument, document, or paper of any kind or 
description whatsoever without the full amount of tax thereon being duly 
paid; 

(b) Consigns or ships, or causes to be consigned or shipped, by parcel 
post any parcel, package, or article without the full amount of tax being 
duly paid; 

(c) Manufactures or imports and sells, or offers for sale, or causes to be 
manufactured or imported and sold, or offered for sale, any playing cards, 
package, or other article without the full amount of tax being duly paid; 

(d) Makes use of any adhesive stamp to denote any tax imposed by 
this title without canceling or obliterating such stamp as prescribed in 
Section 1104; 

Is guilty of a misdemeanor and upon conviction thereof shall pay a fine 
of not more than $100 for each offense. 

Sec. 1103. That whoever— 

(a) Fraudulently cuts, tears, or removes from any vellum, parchment, 
paper, instrument, writing, package, or article, upon which any tax is 
imposed by this title, any adhesive stamp or the impression of any stamp, 
die, plate, or other article provided, made, or used in pursuance of this 
title; 

(b) Fraudulently uses, joins, fixes, or places to, with, or upon any 
vellum, parchment, paper, instrument, writing, package, or article, upon 
which any tax is imposed by this title, (1) any adhesive stamp, or the 
impression of any stamp, die, plate, or other article which has been cuc, torn 
or removed from any other vellum, parchment, paper, instrument, writing, 
package, or article, upon which any tax is imposed by this title; or (2) 
any adhesive stamp or the impression of any stamp, die, plate, or other 
article of insufficient value; or (3) any forged or counterfeit stamp, or the 
impression of any fofged or counterfeited stamp, die, plate, or other 
article; 

(c) Willfully removes, or alters the cancellation, or defacing marks of, 
or otherwise prepares, any adhesive stamp, with intent to use, or cause 
the same to be used, after it has been already used, or knowingly or will- 
fully buys, sells, offers for sale, or gives away, any such washed or restored 
stamp to any person for use, or knowingly uses the same; 

(d) Knowingly and without lawful excuse (the burden of proof of such 
excuse being on the accused) has in possession any washed, restored, or 
altered stamp, which has been removed from any vellum, parchment, 
paper, instrument, writing, package, or article; 

Is guilty of a misdemeanor, and upon conviction shall be punished by a 
fine of not more than $1,000, or by imprisonment for not more than five 
years, or both, and any such re-used, canceled, or counterfeit stamp and 
the vellum, parchment, document, paper, package, or arvicle upon which 
it is placed or impressed shall be forfeited to the United States. 

Sec. 1104. That whenever an adhesive stamp is used for denoting aay 
tax imposed jy this title, except as hereinafter provided, the person using 
* or affixing the same shal] write or stamp or cause to be written or stamped 
thereupon the initials of his or its name and the date upon which the same 
is attached or used, so that the same may not again be used: Provided, 
That the Commissioner may prescribe such other method for the can- 
cellation of such stamps as he may deem expedient. 

Sec. 1105. (a) That the Commissioner shal] cause to be prepared and 
distributed for the payment of the taxes prescribed in this title suitable 
stamps denoting the tax on the document, articles, or thing to which the 
same may be affixed, and shall prescribe such method for the affixing of 
said stamps in substitucion for or in addition to the method provided in 
this title, as he may deem expedient. 

(b) The Commissioner, with the approval of the.Secretary, is authorized 
to procure any of the stamps provided for in this title by contract when- 
ever such stamps cannot be speedily prepared by the Bureau of Engraving 
and Printing; but this authority shall expire on Jan. 1 1920, except as to 
imprinced stamps furnished under contract, authorized by the Commis- 
sioner. 

(c) All internal reveniie laws relating to the assessment and collection 
of taxes are hereby extended to and made a part of this title, so far as ap- 
plicable, for the purpose of collecting stamp taxes omitted through mistake 
or fraud from any instrument, document, paper, writing, parcel, package, 
or article named herein. 

Sec. 1106. That the Commissioner shall furnish to the Postmaster-Gen- 
eral without prepayment a suitable quantity of adhesive stamps to be dis- 
tributed to and kept on sale by the various postmasters in the United States. 
The Postmaster-General may require each such postmaster to give addi- 
tional or increased bond as postmaster for the value of the stamps so fur- 
nished, and each such postmaster shall deposit the receipts from the sale 





of such stamps to the credit of and render accounts to the Postmaster-Gen- 
eral at such times and in such form as he may by regulations prescribe. The 
Postmaster-General shall at least once monthly transfer all collections from 
this source to the Treasury as internal revenue collections. 

Sec. 1107. That the collectors of the several districts shall furnish with- 
out prepayment to any assistant treasurer or designated depositary of the 
United States located in their respective collection districts a suitable quan- 
tity of adhesive stamps for sale. In such cases the collector may require 
a bond, with sufficient sureties, to an amount equal to the value of the ad- 
hesive stamps so furnished, conditioned for the faithful return, whenever 
So required, of all quantities or amounts undisposed of, and for the payment 
monthly of all quantities or amounts sold or not remaining on hand. The 
Secretary may from time to time make such regulations as he may find 
necessary to insure the safekeeping or prevent the illegal use of all such 
adhesive stamps. 


SCHEDULE A.—STAMP TAXES. 


1. Bonds of indebtedness: On all bonds, debentures; or certificates of 
indebtedness issued by any person, and all instruments; however termed, 
issued by any corporation with interest coupons or in registered form, known 
generally as corporate securities, on each $100 of face value or fraction 
thereof, 5 cents: Provided, That every renewal of the foregoing shall be taxed 
as a new issue: Provided further, That when a bond conditioned for the re- 
payment or payment of money is given in a penal sum greater than the debt 
secured, the tax shall be based upon the amount secured. 

2. Bonds, indemnity and surety: On all bonds executed for indemnifying 
any person who shall have become bound or engaged as surety, and on all 
bonds executed for the due execution or performance of any contract, 
obligation, or requirement, or the duties of any office or position, and to 
account for money received by virtue thereof, and on all policies of guar- 
anty and fidelity insurance, including policies guaranteeing titles to real 
estate and mortgage guarantee policies, and on all other bonds of any de- 
scription, made, issued, or executed, not otherwise provided for in this 
schedule, except such as may be required in legal proceedings, 50 cents: 
Provided, That where a premium is charged for the execution of such bond 
the tax shall be 1 cent on each dollar or fractional part thereof of the 
premium charged: Provided further, That policies of reinsurance shall be 
exempt from the tax imposed by this subdivision. 

3. Capital stock, issue: On each original issue, whether on organization 
or reorganization, of certificates of stock, or of profits, or of interest in 
property or accumulations, by any corporation, on each $100 of face value 
or fraction thereof, 5 cents: Provided, That where a certificate is issued 
without face value, the tax shall be 5 cents per share, unless the actual 
value is in excess of $100 per share, in which case the tax shall be 5 ccets on 
each $100 of actual value or fraction thereof. 

The stamps representing the tax imposed by this subdivision shall be 
attached to the stock books and not to the certificates issued. 

4. Capital stock, sales or transfers: On all sales, or agreements to sell, 
or memoranda of sales or deliveries of, or transfers of legal title to shares 
or certificates of stock or of profits or of interest in property or accumula- 
tions in any corporation, or to rights to subscribe for or to receive such 
shares or certificates, whether made upon or shown by the books of the 
corporation, or by any assignment in blank, or by any delivery, or by any 
paper or agreement or memorandum or other evidence of transfer or sale, 
whether entitling the holder in any manner to the berefit of such stock, in- 
terest, or rights, or not, on each $100 of face value or fraction thereof, 2 
cents, and where such shares are without par or face value, the tax shall be 
2 cents on the transfer or sale or agreement to sell on each share, unless the 
actual value thereof is in excess of $100 per share, in which case the tax shall 
be 2 cents on each $100 of actual value or fraction thereof: Provided, That it 
is not intended by this title to impose a tax upon an agreement evidencing 
a deposit of certificates as collateral scurity for money loaned thereon, 
which certificates are not actually sold, nor upon the delivery or transfer 
for such purpose of certificates so deposited: Provided further, That the tax 
shall not -be imposed upon deliveries or transfers to a broker for sale, nor 
upon deliveries or transfers by a broker to a customer for whom and up 
whose order he has purchased same, but such deliveries or transfers shall be 
accompanied by a certificate setting forth the facts: Provided further, That 
in case of sale where the evidence of transfer is shown only by the books of 
the corporation the stamp saall be placed upon such books; and where the 
change of ownership is by transfer of the.ertificate the stamp shall be placed 
upon the certificate; and in cases of an agreement to sell or where the trans- 
fer is by delivery of tne certificate assigned in blank there shall be made and 
delivered by the seller to the buyer a bill or memorandum of such sale, to 
which the stamp shall be affixed; and every bill or memorandum of sale or 
agreement to sell before mentioned shall show the date thereof, the name of 
the seller, the amount of the sale, and the matter or thing to which it refers. 
Any person liable to pay the tax as herein provided, or anyone who acts in 
the matter as agent or broker for such person, who makes any such sale, or 
whv in pursuance of any such sale delivers any certificate or evidence of the 
sale of any stock, interest or right, or bill or memorandum thereof, as herein 
required, without having’ the proper stamps affixed thereto with intent to 
evade the foregoing provisions, shall be deemed guilty of a misdemeanor, 
and upon conviction thereof shall pay a fine of not exceeding $1,000, or be 
imprisoned not more than six months, or both. 

5. Produce, sales of, on exchange: Upon each sale, agreement of sale, 
or agreement to sell (not including so-called transferred or scratch sales), 
any products or merchandise at any exchange, or board of trade, or other 
similar place, for future delivery, for each $100 in value of the merchandise 
covered by said sale or agreement of sale or agreement to sell, 2 cents, and 
for each additional $100 or fractional part thereof in excess of $100, 2 cents: 
Provided, That on every sale or agreement of sale or agreement to sell as 
aforesaid there shall be made and delivered by the seller to the buyer a 
bill, memorandum, agreement, or other evidence of such sale, agreement of 
sale, or agreement to sell, to which there shall be affixed a lawful stamp 
or stamps in value equal to the amount of the tax on such sale: Provided 
further, That sellers of commodities described herein, having paid the tax 
provided by this subdivision, may transfer such contracts to a clearing- 
house corporation or association, and such transfer shall not be deemed to be 
a sale, or agreement of sale, or an agreement to sell within the provisions of 
this Act, provided that such transfer shall not vest any beneficial interest 
in such clearing-house association but shall be made for the sole purpose of 
enabling such clearing-houes association to adjust and balance the ac- 
counts of the members of such clearing-house association on their several 
contracts. Every such bill, memorandum, or other evidence of sale or 
agreement to sell shall show the date thereof, the name of the seller, the 
amount of the sale, and the matter or thing to which it refers; and any per- 
son liable to pay the tax as herein provided, or anyone who acts in the mat- 
ter as agent or broker for such person, who makes any such sale or agreement 
of sale, or agreement to sell, or who, in pursuance of any such sale, agree- 
ment of sale or agreement to sell, delivers any such products or merchandise 
without a bill, memorandum, or other evidence thereof as herein required, 
or who delivers such bill, memorandum, or other evidence of sale, or agree- 
ment to sell, without having the proper stamps affixed thereto, with tajens 
to evade the foregoing provisions, shall be deemed guilty of a 
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and upon conviction thereof shall pay a fine of not exceeding $1,000 or 
imprisoned not more than six months, or both. 

No bill, memorandum, agreement, or other evidence of such sale, or 
agreement of sale, or agreement to sell, in case of cash sales of products 
or merchandise for immediate or prompt delivery which in good faith are 
actually intended to be delivered shall be subject to this tax. 

6. Drafts or checks (payable otherwise than at sight or on demand) 
upon thelr acceptance or delivery within the United States whichever is 
prior, promissory notes, except bank notes issued for circulation, and for 
each renewal of the same, for a sum not exceeding $100, 2 cents; and for 
each additional $100 or fractional part thereof, 2 cents. 

This subdivision shall not apply to a promissory note secured by the 
pledge of bonds or obligations of the United States issued after April 24 
1917, or secured by the pledge of a promissory note which itself is secured by 
the pledge of such bonds or obligations: Provided, That in either case the 
par value of such bonds or obligations shall be not less taan the amount of 
such note. 

7. Conveyances: Deed, instrument, or writing, waereby any lands, tene- 
ments, or other realty sold shall be granted, assigned, transferred, or other- 
wise conveyed to, or vested in, the purchaser or purchasers, or any other 
person or persons, by his, her, or their direction, when the consideration or 
value of the interest or property conveyed, exclusive of the value of any 
lien or encumbrance remaining thereon at the time of sale, exceeds $100 and 
does not exceed $500, 50 cents; and for each additional $500 or fractional 
part thereof, 50 cents. This subdivision shall not apply to any instrument 
or writing given to secure a debt. 

8. Entry of any goods, wares, or merchandise at any customhouse, 
either for consumption or warehousing, not exceeding $100 in value, 25 
cents; exceeding $100 and not exceeding $500 in value, 50 cents; exceeding 
$500 in value, $1. 

9. Entry for the withdrawal of any goods or merchandise from customs 
bonded warehouse, 50 cents. 

10. Passage ticket, one way or round trip, for each passenger, sold or 
issued in the United States for passage by any vessel to a port or a place 
not in the United States, Canada, or Mexico, if costing not exceeding $30, 
$1; costing more than $20 and not exceeding $60, $3; costing more than $60, 
$5. This subdivision shall not apply to passage tickets costing $10 or 
less. 

1L. Proxy for voting at any election for officers, or meeting for the trans- 
action of business, of any corporation, except religious, educational, charit- 
able, fraternal, or literary societies, or public cemeteries, 10 cents. 

12. Power of attorney granting authority to do or perform some act for 
or in behalf of the grantor, which authority is not otherwise vested in 
the grantee, 5 cents. This subdivision shall not apply to any papers 
necessary to be used for the collection of claims from the United States 
or from any State for pensions, back pay, bounty, or for property lost in the 
military or naval service, or to powers of attorney required in bankruptcy 
Cases. 

13. Playing cards: Upon every pack of playing cards containing not more 
than fifty-four cards, manufactured or imported, and sold, or removed 
for consumption or sale, a tax of 8 cents per pack. 

14. Parcel-post packages: Upon every parcel or package transported 
from one point in the United States to another by parcel post on which 
the postage amounts to 25 cents or more, a tax of 1 cent for each 25 cents 
or fractional part thereof charged for such transportation ,to be paid by the 
eonsignor 


No such parcel or package shall be transported until a stamp or stamps 
representing the tax due shall have been affixed thereto. 


TITLE XII.—ADVISORY TAX BOARD. 


Sec. 1200. That there is hereby created a board to be known as the 
“Advisory Tax Board,’’ hereinafter called the Board, and to be composed 
of five members to be appointed by the President of the United States, 
by and with the advice and consent of the Senate. The Board shall remain 
in existence during the continuance of the present war with the Imperial 
German Government and for a period of twelve months after the termina- 
tion of such war as declared by proclamation of the President. 

Vacancies in the membership of the Board shall be filled in the same 
Manner as an original appointment. Any member shall be subject to 
removal by the President. ‘The President shall designate the chairman of 
the Board. Each member shall receive an annual salary of $9,000, payable 
monthly, together with actual necessary expenses when absent from the 
District of Columbia on official business. 

Sec. 1201. That the Secretary or the Commissioner may, and on the 
request of any taxpayer directly interested shall, submit to the Board 
any question relating to the interpretation or administration of the internal- 
revenue laws, and the Board shall report its findings and recommendations 
to the Secretary or Commissioner, as the case may be. 

} Sec. 1202. That the Board shall have its office in the Bureau of Internal 
Revenue in the District of Columbia. The expenses and salaries of mem- 
bers of the Board shall be audited, allowed, and paid out of appropriations 
for collecting internal revenue, in the same manner as expenses and salaries 
of employees of the Bureau of Internal Revenue are audited, allowed, 
and paid. 

® Sec. 1203. That the Board shall have the power to summon witnesses, 
take testimony, administer oaths, and to require any person to produce 
books, papers, documents, or other data relating to any matter under 
investigation by the Board. Any member of the Board may sign sub- 
poenas and members and employees of the Bureau of Internal Revenue 
designated to assist the Board, when authorized by the Board, may ad- 
minister oaths, examine witnesses, take testimony, and receive evidence. 


TITLE XIII.—GENERAL ADMINISTRATIVE PROVISIONS. 


Sec. 1300. That hereafter the salary of the Commissioner shall be $10,000 
a year. The difference between the amount appropriated under existing 
law and the salary herein established shall, for the period between the 
passage of this Act and July 1 1919 be paid out of the appropriations for 
collecting internal revenue. 

Sec. 1301. (a) That hereafter there may bé employed in the Bureau of 
Internal Revenue, in lieu of the deputy commissioners whose salaries are 
now fixed by law, five deputy commissioners and an assistant to the Com- 
missioner, who shall each receive a salary of $5,000 a year, payable monthly, 
The assistant to the Commissioner may be authorized by the Commis- 
sioner to perform any duties which the deputy commissioners may perform 
under existing law. 

(b) The salaries of collectors may be readjusted and increased under 
such regulations as may be prescribed by the Commissioner, subject to the 
approval of the Secretary, but no collector shall receive a salary in excess 

_of $6,000 a year. 

(c) There is hereby appropriated, out of any money in the Treasury not 
‘otherwise appropriated, for the fiscal year ending June 30 1919 the sum of 
“$7,500,000 for the expenses of assessing and collecting the internal-revenue 
taxes as provided in this Act, including the employment of necessary offi- 
cers, attorneys, experts, agents,’ inspectors, deputyf collectors, clerks, 
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janitors, and messengers, in the District of Columbia and the several 
collection districts, to be appointed as provided by law, telegraph and 
telephone service, rental and repair of quarters, postage, and the purchase 
of such supplies, equipment, mechanical devices, printing, stationery, 
law books and books of reference, and such other articles as may be neces- 
sary for use in the District of Columbia and the several collection districts: 
Provided, That not more than $2,750,000 of the total amount appropriated 
by this section may be expended in the Bureau of Internal Revenue, in the 
District of Columbia. 

Sec. 1302. That all internal-revenue agents and inspectors shall be 
granted leave of absence with pay, which shall not be cumulative, not to 
exceed thirty days in any calendar year, under such regulations as the 
Commissioner, with the approval of the Secretary, may prescribe. 

Sec. 1303. (a) That there is hereby created a Legislative Drafting Ser- 
vice under the direction of two draftsmen, one of whom shall be appointed 
by the President of the Senate, and one by the Speaker of the House of 
Representatives, without reference to political affiliations and solely on the 
ground of fitness to perform the duties of the office. Each draftsman shall 
receive a salary of $5,000 a year payable monthly. The draftsmen shall, 
subject to the approval of the President of the Senate and the Speaker of 
the House of Representatives, employ and fix the compensation of such 
assistant draftsmen, clerks, and other employees, and purchase such 
furniture, office equipment, books, stationery, and other supplies, as may 
be necessary for the proper performance of the duties of the service and as 
may be appropriated for by Congress. 

(b) The Drafting Service shall aid in drafting public bills and resolutions 
or amendments thereto on the request of any committee of either House of 
Congress, but the Joint Committee on the Library may determine the prefer- 
ence, if any, to be given to such requests. The draftsmen shall, from 
time to time, prescribe rules and regulations for the conduct of the work of 
the service, subject to the approval of the Joint Committee on the Library. 

(c) For the remainder of the current fiscal year there is hereby. appro- 
priated, out of any money in the Treasury not otherwise appopriated, the 
sum of $25,000, or so much thereof as may be necessary, for the purpose 
of defraying the expenses of the establishment and maintenance of the 
service, including the payment of salaries herein authorized. 

Sec. 1304. That there shall be levied, collected, and paid in the United 
States, upon articles coming into the United States from the West Indian 
Islands acquired from Denmark, a tax equal to the internal-revenue tax 
imposed in the United States upon like articles of domestic manufacture; 
such articles shipped from such islands to the United States shall be exempt 
from the payment of any tax imposed by the internal-revenue laws of such 
islands: Provided, That there shall be levied, collected, and paid in such 
islands, upon articles imported from the United States, a tax equal to the 
internal-revenue tax imposed in such islands upon like articles there manu- 
factured; and such articles going into such islands from the United States 
shall be exempt from payment of any tax imposed by the internal-revenue 
laws of the United States. 

Sec. 1305. That all adminstrative, special, or stamp provisions of law, 
including the law relating to the assessment of taxes, so far as applicable, 
are hereby extended to and made a part of this Act, and every person liable 
to any tax imposed by this Act, or for the collection thereof, shall keep such 
records and render, under oath, such statemens and returns, and shall 
comply with such regulations as the Commissioner, with the approval of 
the Secretary, may from time to time prescribe. 

Whenever in the judgment of the Commissioner necessary he may re- 
quire any person, by notice served upon him, to make a return or such 
statements as he deems sufficient to show whether or not such person is 
liable to tax. 

The Comissioner, for the purpose of ascertaining the correctness of any 
return or for the purpose of making a return where none has been made, i 
hereby authorized, by any revenue agent or inspector designated by him for 
that purpose, to examine any books, papers, records or memoranda bearing 
upon the matters required to be included in the return, and may require the 
attendance of the person rendering the return or of any officer or employee 
of such person, or the attendance of any other person having knowledge in 
the premises, and may take his testimony with reference to the matter 
required by law to be included in such return, with power to administer 
oaths to such person or persons. 

Sec. 1306. That where floor taxes are imposed by this Act in respect to 
articles or commodities, in resepct to which the tax imposed by existing law 
has been paid, the person required by this Act to pay the tax shall, within 
thirty days after its passage, make return under oath in such form and under 
such regulations as the Commissioner, with the approval of the Secretary, 
shall prescribe. Payment of the tax shown to be due may be extended to 
a date not exceeding seven months from the passage of this Act, upon the fil- 
ing of a bond for payment in such form and amount and with such sureties 
as the Commissioner, with the approval of the Secretary, may prescribe. 

Sec. 1307. That in all cases where the method of collecting the tax imposed 
by this Act is not specifically provided in this Act, the tax shall be collected 
in such manner as the Commissioner, with the approval of the Secretary, 
may prescribe. All administrative and penalty provisions of Title XI of 
this Act, in so far as applicable, shall apply to the collection of any tax 
which the Commssioner determines or prescribes shall be paid by 
stamp. 

Sec. 1308. That, except as ocherwise specially provided for in this Act, 
whoever fails to make any return required by this Act or the regulations 
made under authority thereof within the time prescribed or who makes” 
any false or fraudulent return, and whoever evades or attempts to evade 
any tax imposed by this Act or fails to collect or truly to account for and 
pay over any such tax, shall be subject to a penalty of not more than $1,000 
or to imprisonment for not more than one year, or both, and in addition 
taereto a penalty of double the tax evaded, or not collected or accounted 
for and paid over, to be assessed and collected in the same manner as taxes 
are assessed and collected. 

Sec. 1309. That the Commissioner, with the approval of the Secretary, 
is hereby authorized to make all needful rules and regulations for the en- 
forcement of the provisions of this Act. 

Sec. 1310. That in the case of any overpayment or overcollection of any 
tax imposed by sections 628 or 630 or by Titie V, Title VIII or Title IX, 
the person making such overpayment or overcollection may take credit 
therefor against taxes due upon any monthly return, and shall make refund 
of any excessive amount collected by him upon proper application by the 
person entitled tnereto. 

Sec. 1311. That where the rate of tax imposed by this Act, payable by 
stamps, is an increase over previously existing rates, stamps on hand in 
the collectors’ offices and in the Bureau of Internal Revenue may continue 
to be used until the supply on hand is exhausted, but shall be sold and 
accounted for at the rates provided by this Act, and assessment shall be 
made against manufacturers and other taxpayers having such stamps on 
hand on the day this Act takes effect for the difference between the amount 
paid for such stamps and the tax due at the rates provided by this Act. 

Sec. 1312. (1) That (a) if any person has prior to May 9 1917 made a 
bona fide contract with a dealer for the sale cr lease, after the tax takes 
effect, of any article in respect to which a tax is imposed under Title VI, 
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VII or IX, or under subdivision 13 of Schedule A of Title XI, or under 
this subdivision, and (b) if such contract does not permit the adding of 
the whole of such tax to the amount to be paid under such contract, then 
the vendee or lessee shail, in lieu of the vendor or lessor, pay so much of 
such tax as is not so permitted so be added to the contract price 

(2) If (a) any person has prior to Sept. 3 1918 made a bona fide contract 
with a dealer for the sale or lease, after the tax takes effect, of any ariicle 
in respect to which a tax is imposed under Title VI, VII or LX, or under 
subdivision 13 of Schedule A of Title XI, or under this subdivision, and 
{b) such contract does not permit the adding, to the amount to be paid 
under such contract, of the whole of the difference between such tax and 
the corresponding tax imposed by the Revenue Act of 1917 (or, in the case 
of articles in respect to which no corresponding tax was imposed by such 
Act, the whole of the tax imposed by this Act), chen the vendee or lessee 
shall, in lieu of the vendor or lessor, pay so much of such difference (or, 
in the case of articles in respect to which no tax was imposed 
by such Act, so much of the tax imposed by this Act) as is not so permitted 
to be added to the contract price 
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Sec. 1315. (a) That section 3220 of the Revised Statutes is hereby 
amended to read as follows: 


“Sec. 3220. The Commissioner of Internal Revenue, subject to regu- 


any internal revenue taxes collected by him, with the cost and expenses of 
suit; also all damages and costs recovered against any assessor, assistant 
assessor, collector, deputy collector, agent or inspector, in any suit brought 
against him by reason of anything done in the due performance of his 
‘official duty.” 

(b) Section 3225 of the Revised Statutes of the United States is hereby 
amended to read as follows: 

“Sec. 3225. When a second assessment is made in case of any list, state- 


such assessment be refunded, or paid back, or recovered by any suit, unless 

it is proved that such list, statement, or return was not willfully false or 

fraudulent and did not contain any willful understatement or undervalua- 

Sec. 1316. That sections 3167, 3172, 3173, and 3176. of the Revised 
Statutes as amended are hereby amended to read as follows: 

“Sec. 3167. It shall be unlawful for any collector, deputy collector, agent, 

‘clerk, or other officer or employee of the United States to divulge or to 
make known in any manner whatever not provided by law to any person 

_ the operations, style of work, or apparatus of any manufacturer or producer 
visited by him in the discharge of his official duties, or the amount or 

-gource of income, profits, losses, expenditures, or any particular thereof, 
set forth or disclosed in any income return, or to permit any income return 

‘or copy thereof or any book containing any abstract or particulars thereof 
to be seen or examined by any person except as provided by law; and it shall 
be unlawful for any person to print or publish in any manner whatever not 
provided by law any income return, or any part thereof or source of income, 
profits, losses, or expenditures appearing in any income return; and any 
offense against the foregoing provision shall be a misdemeanor and be pun- 

- ished by a fine not exceeding $1,000 or by imprisonment not exceeding one 
year, or both, at the discretion of the court; and-if the offender be an of- 
ficer or employee of the United States he shall be dismisesd from office 
or discharged from employment. 

“Sec. 3172. Every collector shall, from time to time, cause his deputies 
to proceed through every part of his district and inquire after and concern- 
ing all persons therein who are liable to pay any internal revenue tax, and 
all persons owning or having the care and management of any objects lia- 
ble to pay any tax, and to make a list of such persons and enumerate said 
objects. 

' “See. 3173. It shall be the duty of any person, partnership, firm, asso- 
ciation, or corporation, made liable to any duty, special tax, or other tax 
imposed by law, when not otherwise provided for, (1) in case of a special 
tax, on or before the thircy-first day of July in each year, and (2) in other 
cases before the day on which the taxes accrue, to make a list or return, 
verified by oath, to the collector or a deputy collector of the district where 
located, of the articles or objects, including the quantity of goods, wares, 
and merchandise, made or sold and charged with a tax, the several rates and 
aggregate amount, acording to the forms and regulations to be pre- 
scribed by the Commissioner of Internal Revenue, with the approval of 
the Secretary of the Treasury, for which such person, partnership, firm, as- 
sociation, or corporation is liable: Provided, That if any person liable to pay 
any duty or tax, or owning, possessing, or having the care or management 
of propertys goods, wares, and merchandise, article or objects liable to 
pay any duty, tax, or license, shall fail to make and exhibit a list or return 
required by law, but shall consent to disclose the particulars of any and all 
the property, goods, wares, and merchandise, articles, and objects liable to 
pay any duty or tax, or any business or occupation liable to pay any tax 
as aforesaid, then, and in taat case, it shall be the duty of the collector or 
deputy collector to make such list or return, which, being distinctly read, 
consented to, and signed and verified by oath by the person so owning, 
possessing, or having the care and management as aforesaid , may be received 
as the list of such person: Provided further, That in case no annual list or 
return has been rendered by such person to the collector or deputy collec- 
tor as required by law, and the person shal! be absent from his or her resi- 
dence or place of business at the time the collector or a deputy collector shall 
call for the annual list or return, it shall be the duty of such collector or 
deputy collector to leave at such place of residence or business, with some 
one of suitable age or discretion, if such be present, otherwise to deposit 
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in the nearest post office, a note or memorandum addressed to such person, 
requiring him or her to render to such collector or deputy collector the list 
or return required by law within ten days from the date of such note or 
memorandum, verified by oath. And if any person, on being notified or 
required as aforesaid, shall refuse or neglect to render such list or return 
within the time required as aforesaid, or whenever any person who is re- 
quired to deliver a monthly or other return of objects subject to tax fails 
to do so at the time required, or delivers any return which, in the opinion 
of the collector, is erroneous, false, or fraudulent, or contains any under- 
valuation or understatement, or refuses to allow any regularly authorized 
Government officer to examine the books of such person, firm, or corpora- 
tion, it shall be lawful for the collector to summon such person, or any other 
person having possession, custody, or care of books of account containing 
entries relating to the business of such person or any other person he may 
deem proper, to appear before him and produce such books at a time and 
place named in the summons, and to give testimony or answer interroga- 
tories, under oath, respecting any objects or income liable to tax or the re- 
turns thereof. The collector may summon any person residing or found 
within the State or Territory in which his district lies; and when the per- 
son intended to be summoned does not reside and cannot be found within 
such, State or Territory, he may enter any collection district where such per- 
son may be found and there make the examination herein authorized. 
And to this end he may there exercise ali the authority which he might 
lawfully exercise in the district for which he was commissioned: Provided, 
That ‘person,’ as used in this section, shall be construed to include any 
corporation, joint-stock company or association, or insurance company 
when such construction is necessary to carry out its provisions. 

“Sec. 3176. If any person, corporation, company, or association fails to 
make and file a return or list at the time prescribed by law, or makes, will- 
fully or otherwise, a false or fraudulent return or list, the collector or deputy 
collector shall make the return or list from his own knowledge and from such 
information as he can obtain through testimony or otherwise. In any such 
case the Commissioner may, from his own knowledge and from such informa- 
tion as he can obtain through or otherwise, make a re.urn or 
amend any return made by a collector or deputy collector. Any return or 
list so made and subscribed by the Commissioner, or by a collector or 
collector and approved by the Commissioner, shall be prima facie good and 
sufficient for all legal purposes. 

“If che failure to file a return or list is due to sickness or absence, the 
collector may allow such further time, not exceeding thirty days, for mak- 
ing and filing the return or list as he deems proper. 

“The Commissioner of Internal Revenue shall determine and assess all 
taxes, other than stamp taxes, as to which returns or lists are so made under 
the provisions of this section. In case of any failure to make and file a 
return or list within the time prescribed by law, or prescribed by the 
Commissioner of Internal Revenue or the collector in pursuance of law, 
the Commissioner of Internal Revenue shall add to the tax 50% of its 
amount, except that when a return is filed after such time and it isshown 
that the failure to file it was due to a reasonable cause and not to willful 
neglect, no such addition shall be made to the tax. In case a false or fraud- 
ulent return or list is willfully made, the Commissioner of Internal 
Revenue shall add to the tax 100% of its amount. 

“The amount so added to any tax shall be collected at the same time and 
in the same manner and as part of the tax unless the tax has been paid 
before the discovery of the neglect, falsity, or fraud, in which case the 
amount so added shall be collected in the same manner as the tax.”’ 

Sec. 1317. That if any person is summoned under this title to appear, to 
testify, or to produce books, papers or other data, the district court of the 
United States for the district in which such person resides shall have juris- 
diction by appropriate process to compel such attendance, tetimony, or 
production of books, papers, or other data. 

Sec. 1318. That whoever in connection with the sale or lease, or offer for 
sale or lease, of any article, or for the purpose of making such sale or lease, 
makes any statement, written or oral, (1) intended or calculated to lead 
any person to believe that any part of the price at which such article is sold 
or leased, or offered for sale or lease, consists of a tax imposed under the 
authority of the United States, or (2) ascribing a particular part of such 
price to a tax imposed under the authority of the United States, knowing 
that such statement is false or that the tax is not so great as the portion 
of such price ascribed to such tax, shall be guility of a misdemeanor and 
upon conviction thereof shall be fined not more than $1,000. 

Sec. 1319. That wherever by the laws of the United States or regula- 
tions made pursuant thereto any person is required to furnish surety or 
sureties on any bond, such person may, in lieu of surety or sureties, and 
under regulations prescribed by the Secretary, deposit with the United, 
States an amount of bonds of the United States issued after April 24 1917, 
equal to the amount of such bond, together with an agreement authorizing 
the United States to sell such bonds in case of any default in payment of the 
bond. As soon as the bond becomes void and of no effect such bonds shall 
be returned to the depositor. 


TITLE XIV.—GENERAL PROVISIONS. 


Sec. 1400. (a) That any provision of any Act inconsistent with any 
provision of this Act is hereby repealed, subjec to the limitations provided 
in subdivision (b); 

(b) Such provisions shall remain in force for the assessment and collec- 
tion of all taxes which have accrued thereunder, and for the imposition 
and collection of all penalties or forfeitures which have accrued and may 
accrue in relation to any such taxes, and except that the unexpended 
balance of any appropriation heretofore made and now available for the 
administration of any such provision shall be avaiable for the administration 
of this Act or the corresponding provision thereof: Provided, That the 
assessment and collection of all estate taxes, and the imposition and 
collection of all penalties or forfeitures, which have accrued under Title 
II of the Revenue Act of 1916 as amended or Title LX of the Revenue Act 
of 1917, shall be according to the provisions of Title IV of this Act: Provided 
further, That in the case of any tax imposed by any part of an Act herein 
repealed, if there is a tax imposed by this Act in lieu thereof, the provi- 
sion imposing such tax shall remain in force until the corresponding tax under 
this Act takes effect under the provisions of this Act. 

Sec. 1401. That if any clause, sentence, paragraph, or part of this Act 
shall for any reason be adjudged by any court of competent jurisdiction to be 
invalid, such judgment shall not affect, impair, or invalidate the re- 
mainder of this Act, but shall be confined in its operation to the clause, 
sentence, paragraph, or part thereof directly involved to the controvery 
in which such judgment has been rendered. 

Sec. 1402. That the Revenue Act of 1916 is hereby amended by adding 
at the end thereof a section to read as follows: 

“Sec. 903. That this Act may be cited as the ‘Revenue Act of 1916.’"’ 

Sec. 1403. That the Revenue Act of 1917 is hereby amended by adding 
at the end thereof a section to read as follows: 

“Sec. 1303. That this Act may be cited as the ‘Revenue Act of 1917.’ "’ 

Sec. 1404. That this Act may be cited as the ‘Revenue Act of 1918.”’ 





Sec. 1405. That unless otherwise herein specially provided, this Act shall 
take effect on the day following its passage. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Six shares of bank stock were sold at the Stock Exchange 
this week. No sales of bank or trust company stocks were 
made at auction. Extensive tables reporting bid and 
asked quotations, deposits, surplus, &¢c., of banks and 
trust companies in all important cities in the United States 
are published monthly i in the “Bank and Quotation” Section, 
the September issue of which accompanies to-day’s “Chron- 
icle.” Bid and asked quotations for all New York City bank 
and trust company stocks are also published weekly in 
another department of this paper, and will be found to-day 
on page 995. 


Shares. BANK—wNew York. 
6 Nat. Bank of Commerce- ----- 


Low. High. Close. Last previous sale. 
175 175 1768 May 1918— 172 


Considerable information with regard to the capital and 
resources of the State-chartered institutions in the United 
States is furnished in a statement compiled by R. N. Sims, 
Examiner of State Banks in Louisiana. The statement 
has been compiled from reports furnished by heads of State 
banking departments. Mr. Sims finds 20,423 institutions, 
with resources of $22,275,104,144. This compares with 
total resources of all national banks on May 10 1918 of 
$18,249,000,000. The figures presented by Mr. Sims for 
the 20,423 State institutions also show aggregate capital 
of $1,198,583,842; surplus of $1,217,070,794; undivided 
profits of $236,168,465, and total, capital, surplus and undi- 
vided profits of $2,651 ,823,101. 


The Governing Committee of the Stock Exchange an- 
nounced yesterday that the Exchange would be closed on 
Thursday, Sept. 12, the day fixed by the President for the 
registration of men from 18 to 45 years under the new Selec- 
tive Service Law. 


The Chatham & Phenix National Bank of New York has 
taken over the business of the People’s Bank of this city, 
situated at 393 and 395 Canal Street. The People’s Bank, 
which was organized about fifty years ago, is a State insti- 
tution. After the consolidation becomes effective, the 
People’s will be operated as a branch of the Chatham & 
Phenix National. The capital of the People’s Bank is 
$200,000, while its surplus and undivided profits amount to 
$534,000. Its deposits aggregate about $5,000,000. 








The funeral of John Burckhardt, Cashier of the Common- 
wealth Bank, formerly the Germania Bank, took place from 
his late home, 433 East 139th Street, on Thursday. Mr. 
Burekhardt was connected with the bank for forty-three 
years and was made Assistant Cashier in 1906 and appointed 
Cashier last December. He was born in this city sixty-three 
years ago and was a member of the Metropolitan Museum 
of Art, Monroe Democratic Club, Pastime Athletic Club 
and Lincoln Lodge F. & A. M. 


Ratocraae 

Jason A. Neilson, manager of foreign exchange for Brown 
Brothers & Co., and for more than 26 years with that firm, 
will hereafter devote all his attention to the Mercantile 
Bank of the Americas as active Vice-President. Mr. Neil- 
son has given a great deal of his time during the last two 
years to the Mercantile Bank of the Americas, but the 
growing business of this American bank for foreign trade 
has made it necessary for him it is said, to give it his sole 
consideration. 


——_ 9 


A special meeting of the stockholders of the Public Na- 
tional Bank of this city has been called for Sept. 30 1918 to 
vote upon the following propositions: 


To amend Section 2 of the Articles of Association so as to change the 
location of the branch now at the southwest corner of Broadway and 26th 
Street to 1121 and 1123 Broadway and 7 West 25th Street. 

To amend Section 5 of the Articles of Association of this bank so as to 
increase the capital (par $100) from $750,000 to $1,000,000. 

To adopt the necessary resolutions fixing the time when and the terms 
and conditions under which the increase of $250,000 in the capital shall be 
issued to shareholders. 





The State Bank of this city has increased its capital 
stock from $1,500,000 to $2,000,000. The enlarged 
capital became effective Aug. 31. 


‘scoiatiaiiies 

The National City Company, 55 Wall St., this city, an- 
nounces the opening of an uptown office at 514 Fifth Ave. 
on the southeast corner of 43d St., for the convenience of its 


men and women patrons who do not desire to come down 
town to the Wall Street district to attend to their invest- 
ments. The new office will be under the personal manage- 
ment of Colonel John B. Young, who has been identified 
with the National City Company since its formation as a 
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a 
bond distributing organization, and prior to that with the 
National City Bank. 


W.H. MaelIntyre, New York Agent for the Standard Bank 
of South Africa, 68 Wall Street, this city, has received a 
cable from the head office of the Bank, in London, reading 
as follows: “Subject audit directors declare interim dividend 
14% per annum less income tax. Bank’s investments stand 
in the books at less than the market value at 30th June last, 
and all other usual and necessary provisions have been 
made.’’ Mr. Macintyre has also received advices to the 
following effect: 


Arrangements have been completed for establishment of agency of 
this bank in Rotterdam and it is hoped that the office may be open for 
business in about three weeks’ time. 

—— 


The Webster National Bank of Webster, Mass., (capital 
$100,000) has been granted a charter by the Comptroller 
of the Currency. 








At the special meeting of the stockholders of the Farmers 
& Mechanics National Bank, of Philadelphia, held on Aug. 30 
and to which we referred in our issue of Aug. 3, the proposed 
amalgamation with the Philadelphia National Bank was 
ratified. The merger went into effect on Sept. 3. By the 
taking over of the Farmers & Mechanics Bank, the deposits 
of the Philadelphia National Bank now aggregate $104,627,- 
223, being the largest amount of deposits ever held by a 
Philadelphia institution. 


Greenebaum Sons Bank & Trust Co., of Chicago, has 
absorbed the Illinois State Bank, taking over all of the ac- 
counts and other business of the latter institution. The 
Illinois State Bank was established in 1913 with capital of 
$200,000 and surplus of over $30,000. Deposits, according 
to statement of July 1, amounted to approximately $800,000, 
including about $200,000 of savings accounts. Total num- 
ber of depositors, between 3,000 and 4,000. Alfred Decker, 
of Alfred Decker & Cohn, President and one of the principal 
stockholders of the Jllinois State Bank, was unable to give 
this institution sufficient attention and preferred to discon- 
tinue business. The transfer of business was made to 
Greenebaum Sons Bank & Trust Co., southeast corner 
LaSalle and Madison strtets, during the double holiday, and 
all of the customers of the Illinois State Bank are now being 


served at the Greenebaum institution. 
en 


Charles O. Fetscher, formerly Cashier of the West Side 
Trust & Savings Bank, of Chicago, on Aug. 6 was promoted 
to the Vice-Presidency of the institution. At the same time 
Herman S8. Gottlieb, for many years identified with the 
Bank of the United States, of this city, was elected Cashier 
to succeed Mr. Fetscher, and not “Vice-President,” as 
erroneously stated in these columns in our issue of Aug. 24. 





—— 

The Anglo-South American Bank, Ltd. will open a new 
branch in Vigo, Spain, early in November. The New York 
agents of the bank are John Cone, F. C. Harding and 
W.M. Dawkin. The capital and reserves of the institu- 
tion are £6,338,794. Head office, London. 





Mr. Frank Merrill of the Northwestern National Bank of 
Minneapolis who for nearly two years has had charge of 
the bank’s monthly review, collecting the information and 
preparing the articles in consonance with the policy of the 
institution, will soon enter Y. M. C. A. service overseas. 
James E. Neville, for some years past financial writer on 
the Minneapolis ‘“‘Journal,’”’ has associated himself with 
the bank and will continue the effort to present a compre- 
hensive and accurate review of conditions as they exist in 
the Northwest. 





The Interstate National Bank of Helena, Ark., which is 
a conversion of the Interstate Banking & Trust Co. of that 
city, has been granted a charter by the Comptroller of the 
Currency. The capital of the institution is $209,000. 





Joseph A. Swalwell has been elected President and Guy 
F. Clark Vice-President of the Union Savings and Trust 
Company of Seattle, Washington. They had originally 
planned to take up their new duties on Aug. 15 but. the 
effective date was changed to Sept. 1; the directors of the 
National Bank of Commerce, of which Mr. Swalwell has 
been Vice-President for some time, urged his continuance 
with that institution until that date, while Mr. Clark 
decided to avail of a brief rest before entering upon his 
new office. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of. 


Samuel Montagu & Co. of London, written under date of 
July 25 1918: joe a 


The Bank of England gold reserve against its note issue shows an in- 
crease of £648,400 as compared with last week’s return. The “Review of 
the Trade of India’’ in 1916-17 states as follows: 


As a result of the difficulties placed in the way of exporting gold by 


belligerent countries, the imports into India were only 40% of the average 


imports during the pre-war quinquennium. There was also a notable 
change in the source of these imports. Before the war gold was imported 
at certain times of the year in large quantities by the exchange banks and 
bullion brokers from the United Kingdom, and sovereigns in transit from 
Australia or ready for export from Egypt were frequently diverted to India. 
The United Kingdom, Egypt and Australia were, in fact, the chief source 
of supply. In 1916-17, however, Natal, China and Japan were the chief 
countries of consignment. The shipments from Natal amounted to £6,- 
091,000, of which £6,054,.000 were in bar gold. The whole of this bar gold 
is warehoused in Bombay on behalf of the Bank of England. The ship- 
ments from China were also in bullion, while these from Japan were in 
sovereigns. The imports from the United States were abnormally high, 
since the United States rarely ships gold in any quantity direct to India. 
The exports out of India were comparatively unimportant, and were 
chiefly in the form of sovereigns to meet the requirements of troops in 
Mesopotamia and Egypt. The absorption of gold coin and gold bullion 
was £5,393,000. This figure, although greater than that of the preceding 
year, was still much below the average of the pre-war quinquennial period. 


SILVER. 
No change has taken place in the market—the tons continues good. 
The Shanghai exchange has hardened to 4s. 94d. 


INDIAN CURRENCY RETURNS. 


(In Lacs of og ) June July 7. | 15 
Notes in circulation___._._._..._.__-.---- =aht4.10 15,58 118,74 
Reserve in silver oda and bullion iwiaiin a 
without Be cae wa ok nd eke ST ee 14,81 -16,95 
Gold coin and bullion in India_._._..._-.--_- ,00 20,89 42 
Geld Ons ut Teas. 2. i oo is ck ce. 45 45 


The stock in Shanghai on July 22 consisted of about 26,100,000 ounces 
in sycee and $15,500,000, as compared with about $26,700,000 ounces in 
sycee and $15,200,000 on the 15th inst. 

The movements in the cash price of bar silver per ounce from day to day 
during this week have pep as follows: 


23. July 24. Ji 
4314-164. 4314-164. 43 16d. 4813-16d. 481 
Comparing wich previous years as follows: 
July 29 '12. July 28 "13. July 28 14. July 28 °15. July 28 '16. J 
oT 1s 16k ¥%d. br 7-16d. 22 44d. Se ted 


25. July 26. 
16d. 48 13-16d. 


27 °17. 
4d. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Aug.24. Aug.26. Aug.27. Aug.28. Aug.29. Aug. 30. 
Week ending Aug. 30. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz........-... d. 49% 49% 49% 49% 494 494 
Consols, 24% per cents...... Holiday 56% 57 57 57 57% 

5 per cente......... Holiday 94% 95 95 95 95% 
British 44% per cents....... Holiday 100% 100% 100% 100% 100% 
French Rentes (in Paris).fr. Closed 63 63.20 63.50 63.70 63.90 
FrenchW arLoan(inParis) - Closed 87.85 pa 87.85 87. 


The price of silver in New York on the same days has been; 


Silver in N. Y., peroz_.cts. 101% 101% 101% 101% 101% #==#101% 
Aug.31. Sept.2. Sept.3. Sept.4. Sept.5. Sept. 6. 
Week ending Sept. 6— Sat. Mon. Tues. Wed. Thurs Fri. 
Silver, per oz_.-....--..-.- d. 49% 49% 494 4914 49% 49% 
Consols, 2% per cents...__. Holiday .... 57 57% 57% 58 
British, 5 per cents_.....-. Holiday -..-. 95% 95% 95% 95 
British, 444 cents.....- Holiday -.-. 100% 100% 100% 100% 
French Rentes (in Paris)_fr. Closed 64.10 64.10 64.10 64.1 GES 
French War Loan(in Paris) fr Closed 87.90 87.95 87.95 87.95 iia 


The price of silver in New York on the same day has been: 
Silver in N. ¥., per os_.cts.101% 101% 101% 101% 101% 101% 








TRADE AND TRAFFIC MOVEMENTS. 

LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore during the month of 
August 1918 aggregated 9,725,331 tons. Compared with 
the record shipments of the previous month the current 
figures show a decline of 933,872 tons. The amounts at 
this time in 1917 and 1916 were 10,146,786 tons and 9,850,- 
140 tons, respectively. The dock strike at Superior and the 
heavier coal and grain shipments were instrumental, it is 
stated, in retarding the ore shipments. The shipments for 
the season to Sept. 1 1918 amount to 39,334,264 tons, ex- 
ceeding those for the same period in 1917 by 2,810,710 tons 
and those for 1916 by 118,400 tons. 

Below we compare the shipments from different ports for 
August 1917, 1916 and 1915 and for the season ee Sept. 1: 
1918. 1947.” ‘1016. 
Escanaba. -tons.1,168,604 951.620 1,061,285 


92,073 629,426 634,786 
odudonas 1,209,394 1,278,118 1,289,439 


Duluth........- 3,243,806 3,326,254 3,380,066 
Two Harbors. ..1,364,765 1,516,736 1,534,315 





1918. 1917, 1916. 
4,011,481 4,089,191 4,708,477 
2,276,092 1,899,062 2,469,705 
4,582,950 4,425,912 4,796,384 
9,197,933 8,202,216 7,815,795 

13,156,893 11,999,021 12,718,548 
6,109,356 5,908,152 6,706,955 


Total ........ 9,725,331 10,146,786 9,850,140 39,334,264 36,523,554 39,215,864 











Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out once 
a month. The figures are received by telgraph from other 
leading cities. 





























= eee means 
Per 
1917. Cent. 
$2,540,959,448 +3.4 
335,926,120 +7.2 
.889,883 | +32.9 
152,313,649 | +29.4 
107,693,917 | +47.5 
+322,545 | +19.8 
70,886,444 | +21.9 
47,650,183 | +86.4 
33,414,044 | +36.0 
29,965,784 | +74.9 
27,336,119 | +55.0 
$3,664,358,136 | +11.1 
604,723,418 +7.5 
Total all cities, 5 days............. $4,720,188,105 | $4,269,081,554 | +10.6 
Wee SO, 5 GN inno womens anunmcco aun 1,040,274,817 909,831,798 | +14.3 
Total all cities for week_........... $5,760,462,922 | $5,178,913,352 | +11.2 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the eight months of 1918 and 1917 are given below: 

















Eight Months 1918. Eight Months 1917. 
Descrip- 
tion. Par Value Actual Aver.| Par Vatue Actual Aver. 
or Quantity. Value. Price.) or Quantity. | Value. LPrtce. 
Stock oo 89,106,917 126,853, 
Val _|$8,317,425,565|$7,669,967,343) 92.2/$11651,399,255/$11095, 146,182) 95.2 
RR. bonds} 181,252, 156,094,113) 86.1) 358,772, 327,849, 91.4 
U.8.bonds| 697,756, 673,664,014 96. 53,859,2. 53,819,779) 99.9 
State,city& 
for’n bds 145,624,000) 134,864, 92.6; 228,172, 220,541, 96.7 
Bank stks 14, 28, 202. 61, 118,102)192.3 





Total _ __'$9,342,071,865'$8,634,618,696| 92.41$12292,254,4051$11697,475,102| 95.2 


The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1908 and 
1917 is indicated in the following: 


MONTHLY CLEARINGS. 








Clearings, Total All. 
1918. | 1917. % | 


Clearings Outside New York. 
1918. 1917. 


Month. 








$ $ 

+3.6 11,819,506,488|10,513,139,790) 
+2.8 9,998,002,811| 8,835,386,145 
+5.2 12,244,518,198| 10,563,287 306, +15.9 
+3.9 34,062,027,497|29,911,813,241| +13.0 
+5.9 12,391,579,089|10,360,027,203| +19.6 
+7.4 12,709,535,907|10,733,053,558| + 18.4 
42.2 12,457,025,697| 10,635.269,435| +17.2 
+5.1)37,558,140,695 31,728,350,196| +18.4 
+4.6)71, 620,168,192|61,640,163,237|+16.2 


July _ -|28,644,789,823 25,664,326,634| +11 oit3, 243 ,582 ,672/ 10,479,033 ,048| +26.4 
Aug _.!28,141,832,108 25,093,230,233/ + 12.1/13,183,405 '484|10,413,908,705| + 26.6 


The following compilation covers the clearings by months 
since Jan. 1 1918 and 1917: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 


$ : 

Jan. ..|26,538,574,018)25,640,505,405 
Feb _.|22.257.358,866 21,629.473,389 
Mar__ 26,084.700,579 24.792, 414,566 
ist qu. 74,880,732,462 72,062,393,360 
April _|26,485,086,036 25,012,249,100 
May. _|28,269,233,579 26,316,510,561 
June...|27.314,671.217|26,734,347,702 
24. qr.|82,068,992,832|78,063,107,363 


6 mos_|156949,725,294 150125,500,723 

































































1918. 1917. 
M’ th. 
Number Values. — Values. 
0, 0, 
noe. Par. | Actual. Shares. Par. | Actual. 
$ 3 $ $ 
Jan .|13,616,357|1,279,740,700)1 175,427 4 1,537 ,971,930 11 465,687 ,290 
Feb -|_ .,418,079,1,083,216, 996,548, "28 3,588, 1,219,280,130\1,170,569,988 
Mar | 8,419,477) 772,475,9 710,581,41 18658" "267\1 ,654,197 ,47 1,588,437,263 





ist qr|33,453,913/3,135,433 5502, 882,557, 388/49, 186, 172/4, 411,449,530/4,224,694,541 
April] 7,401,174| 687,371,800, 631,497,841|14,258,162/1,289,483,950\1,237,415,208 
May /21,139,092|1 1,984,405 ,900/1,826,464,917)19,3 1'780.716.450)1.709,948,702 
June] 11.772.261\1.087 .605,150)1,010,478,462|19,092,653|1,787 ,372,075)1.712,444,206 


24 qr40,315,527|3,759,382,8 3,468,441,220152,705,215/4,857 ,572,475/4,659,808,116 





























6mos\73 .769,4406, 894,816 4006, 350,998,608|101891 387|9,269,022, 884,502 ,657 
July.| 8,449, 771,723,890 718,468,917/13,325,36 |1,273,055, 1,197 ,403,416 
Aug _! 6,887,589) 651, 885,275| 600,499,818'11,636,853'1,109,321,950)1,053,240,109 








The course of bank clearings at leading cities of the coun- 
try for the month of August and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 





A ———Jan. 1 0 Aug. 31———— 
(000,000s 1918. 1917. 1916. 1915. 1918. 1917. 1916. 1915. 
om ) $ $ $ $ $ $ 3 
New York---.-.---- 14,958 .y 679 11,767 8,537 115,689 118,350 95,925 64,040 
2,251 2,027 1,697 1,235 17,113 16,591 12,874 10,351 
1,288 1,025 732 577 10,058 8,129 6,869 5,146 
1,735 1,368 998 656 12, 11,208 8,129 5,314 
679 559 422 298 6,11 4,378 3,298 2,624 
555 330 258 212 3,477 2,683 2,181 1,684 
489 431 287 222 3,567 3,076 2,109 1,700 
254 179 132 109 1,841 1,360 1,119 
322 189 180 129 2,014 490 1,480 1,151 
906 644 453 282 = «6, ,534 2,917 2,381 
390 327 207 126 2,761 2,376 1,436 956 
201 139 97 62 1,708 1,160 778 599 
134 109 123 75 ,005 979 873 761 
96 80 71 61 784 677 619 463 
300 248 209 147 11,983 1,863 1,383 925 
121 106 81 61 951 835 645 543 
129 120 105 82 1,002 1,020 816 681 
48 40 37 29 398 351 327 261 
230 137 lll 72 61,835 1,138 783 617 
103 83 67 48 724 637 502 384 
61 57 60 47 495 482 500 402 
79 59 46 37 528 456 356 284 
98 66 58 38 751 502 408 309 
208 122 70 37 =1,430 841 548 311 
38 38 24 16 397 349 244 209 
165 100 64 48 1,138 704 474 398 
39 32 33 28 279 288 272 223 
52 52 39 26 424 429 290 206 
25,929 23,346 18,428 13,297 196,634 186, 148,155 103,793 
2,212 1,747 1,386 973 17,102 13,991 11,011 8,413 








Total all_...... 28,141 25,093 19,814 14,270 213,736 200,883 159,166 aap.aes 
Outside New York.13, 133 10,414 8,047 5,733 98,047 82,533 63,241 48,1 





THE CHRONICLE {Vou. 107. 






















































































































































































































































——— ————aoo_le 
Clearings.—The See the Etght Months 
Canadian banks for the month of August 1918 an in-| Clearings a— 
erease over the same month of 1917 of 10.0%, and for the +. 
egbactter Song Baggs hes 4.5% 1918. 1917. Dec. 
mo ths gain reac. * O- ’ 
cig a $ « $s $ 
sleet August ae ew. Kansas City. (905,773,343 40 721)4,533,840,695 5 
1918 1917 | "Dee 1917 "Dees" Omaha... ____|230,000, + 68.3/1,83 5,429,8¢ 1,138:68 sat 
. . . . - . Paul.._.-- 56 495,291 ,37 1,781 28 
$ % ro 
1 7$1,s0las0.454.157 +10 501,608,037) +21.1 
996: 647,685 +13 23 4,245 De +23.6 
136,336,736 150,156,145, —9 ee Deen 
27.7 41. 28,512 207,231 +50.9 
527,759) + 966, 19.732 
23,933,61 +7. ’ , ’ 174,893 ~ —126 
16,932,194 +20. 14,418,400 13,644 89,717,669, +31.0 
13'540,010 4.44. "974,535 15,888 130.758 +19.0 
20,103,111) +11. 10,224,591, 9,692, 81,687 +74 
8.820.379 +21. 436,758, 11,628, 84,559,187, —18.9 
25,820, ae ye 4 . 3,984, 30,174,8 - —114 
8,726, a 8. 00,0 y 6,764, 53,967 +20.0 
7,418, +23. 925, | 6,289, 52,490 2 +30.5 
10,924,294) +24. 047,474 2,744, 21,195,6 +110 
11,384,312) +15. ,381,989, 2,556 21,843 +29.8 
2,146,389: + 15. 500 10,089 80,080. —3.8 
7,049, —3.4 484, 1 19 7 448 61,809. : —0.2 
5146" ray ,039,745| 4,385 29,532,524. +32.9 
4.110, +7. 375,461, 2,048 17,195,521) + 
3°279 +12. ’877, fa 4,708 34,090,813, +3.6 
2,652, +10.1 020, 8,419 64,267 2 
1.558, +48.1 ,33A4, 4,316 277 +3.1 
2/248, —33 088,77 1,536 10,436,5 +37.9 
2.728, +1. 525,14 1,286 12,317 ) +13.9 
2,725, +38. ,002,55 2,011 16,112,689 +74 
pe is yueey Laz ieame oe +18 
Tot. Canada| 19639271469970,661,525 +10.0)8,331,492,2728, a : — - 
oi = o8 “ 272 8,020,066,357_+*-5| -rot.otn. west|177029081 7/1200003 702) +37.0113,355530 38 0,001,843,581| +84.1 
‘he cleari for the week en j % . St. Loulis_____ '79 483,41 +21.65,113,058,1 378,267,968; 4+-16.8 
to in pono ‘redttngen amit mer Anus Fg Bn aon New Orleans. -\201.393,692138.548,746, +45.4/1.708,197.083,1.160.144.989 +47.2 
C , in pariso wi oO , Show an | Louisville ____| 96.034 80,132,507, +19. 676, 5) +15.9 
increase in the aggregate of 15.6%. Houston_-_.._- 79,257 9-d| 54,889 +44.4 399,311,502) +20.1 
Wass m1 = Galveston ___.| 21,644.70 | 19,609,051, +10. i 160 34) —03 
ending August 29. Richmond . - - -|208,139,427 +70.1)1,430,107 840,411,262) +70.2 
Clearings at— 
co deere ae 1 weetteg tad 
1918. 1917. | Dec. | 1916. 1915. Nashville. _---| 64,089 +65. 308,424,307) +46.0 
s ST a $ est Werth...) $0,700 +8. 383.051.2338, +16.5 
91,750,074, 74,969,187, +22.4 54,554,504) 49,393,867 | Norfolk ______| 39.548, Li fo coe 
63,953,331| 53,782,798! +18.9 43,438,469] 33.525.308 | Birmingham _- +701 137'090 178) +279 
27,022,570 29,437,148, —8.2 .132,678|  15,944.597 | Knoxville..._.| 10,851 +2 622. $13.7 
10,643,210) 8,316,899 +28.0 6,550, 5,554,629 | Chattanooga. _| 19.880,21 +19 123'389'844, +33.6 
5,050,771| 4,833,726 +4.5 8,982,030| 3,279,278 | Jacksonville __| 24,307.32 +60. 132.325.8°7| +258 
4,173,276| 3,347,586, +24.7. 3,313,991 3,259,340 biie....... +24. "568,690, +9.3 
3,753,103| 2,524,691, +48.9 1.754 1,646,272 | a ~~~"! 14/133" t82. ieee +413 
2,202,97 1,881,007; +17.1/ 1,535,385| 1,463,886 | Little Rock___| 22.947 +70. 110,405,870 +48.7 
5,061,621;  4,318,059| +17.2, 3,197,212}  2'867.227 mn _.-| 12,230,271 32 87,437,621, +22.6 
4,674,927} 5.056.353 —7.6 4. 2.441.230 | Oklahoma... | 3:( 14. 383, : 
1,647,652 1,659,000; —0.7; 1, 1,197,004 | Macon...____| 7,691.70! +h. ey ig ot +33 
1,892,634 1,654,636, +14.4 1,452,059 1,660,176 | Beaumont. ___ 5/500, +194 37.847.867| +12.8 
2,796,447, 2,292,985! +22.0 1,690,226 1.779.653 | wim’ton, N.G| 4.250°62% | 447: 19922743, +44.6 
2,692,524 2,433,894 +10.6 2,042 1,226,715 | Columbus. Ga.| 2.682.537 01% 107 y 
518.631 445.327, +16.4 469 433,053 | Ageia” | 13.°972. hy Bes Be 
796,00 5 675.640 +17.9, 569.745 328,548 | Vicksburg ~~ 163 +20. asa Lane 
1,350,000] 1,398,000) —3.4 1,091,820 662,067 | Go ““""| 7961. 1) $50. $8264 +674 
1.071.915 849,176 +26.1! 874,024 706,395 | Jackson ......| 2/289 +11. 16.982'§ +63 
814,020 687,588, +18.5 523,193 423,123 | Tule, ~~” 37.736 +41. 220.309.134. +484 
642,307 568,671) +13.0, 643 357 302,860 | Muskogee ____ 13.616 +83. 53.429.930, +59.8 
493,755 319,087, +54.6 271,870 248.463 | bi Pan ~~~| 19'000 1? Sana ; 
355,191 488.917, —27.2| 321.594 190.199 | pee 77 ae ean Tee a peg ee 
569,540 529, +7.6 444,559 362,662 | Newport News| 4.903 +96. 19.524 +60.3 
reas) Sept] a8 GL T78) -—nconnn Montgomery] 3.801 $3 sam 200 $487 
’ , : 326) ---------- Tampa. _____- 5,400 +23. 39,931 +20.9 
Total Canada_! 235,183,235! 203.509.9309 +15.6 175,.615.451! 128,966,542 ae ry rary ae Ps 
Other Western and Southern Clearings brought for- | 5°"? ---|_*-90° eee ence may Be 
ward from first page: Total South _|2 04619 923 1537574638 +34.4/16051,061,55712146,870,534 +32.1 
lite Week ending August 31. Note.— Merida, VM s3., om sted from ¢ »m > la: 01; re"'1rns nolong: o> 4 n.ble, 
1s 
1918 1917 yt 19 
: : : 16. 1915. 
- : “ Commercial andMiliscellaneous Rews 
Kansas City....| 180.299.675) 130.648.085 +38.0 101,947,908] 68,274,682 
Minneapolis _._. ,333, , 362,298] +30. 7.769,705| 20,061, 
atic 570)).00'| 29°810°485| 474.1} 25480°664| Is'salors Breadstuffs figures brought from page 1020.—The 
St. Paul........ 12,900,366) 14,112,315] —8.6| 13.453.089| 10,600.41 | statements below are i oe y us from figures collected by 
Bt Josepis..-22_| | 18:0925180| i16es;l44| 429-4] ‘siose;347|  Fostosa | tbe New York Produce Exchange. The receipts at Western 
Des Moines er coli 7.558.132 5.806.709 +302 5.417.523| 5.093.073 | lake and river ports for the week ending last Saturday and 
ux City. ....-. 235, ,063, +42. 4,162,346 ,058, i : 
Wichita a aim 0:540.520 g.016:175 +00'3 +400 -at 5,908,700 since Aug. | for each of the last three years have been: 
ie bite 523, 14¢ 4,491, +0. 5,260,241 030, 
a ‘iliac anaes etter +24.3 1,849,499 {3rr'o18 Recetpis at— | Flour. | Wheat. Corn. | _ Oats. Barley . Rye. 
sr aeeaigie 562, 3,111, +14.5| 2,805,210 "315, 
Davenport ____- 2,590,000]  2,325,288| +7.5| 1.671.276. ; 
Cedar Rapids. - 1,756,944 1,976,056) <1 1,671,377 
Colorado Springs : ‘ f 80. 
Sees "7 ese7ieaa| 's82,200| troo| aseines 
Fremont ______- 726.024 426.931} +70.1 530.995 
Waterloo._____. 1,355,529| 1,922,802) —29.5| 1,779,849 
Helena... _____ 1,’ 3.59 1.280,883| +1°.5| 1,321,348 
PG. 1,329,903 1,400,785 +27.8 761,115 
Hastings ______- : : +12.4 502,684 
Billings _______- 1.99,99 930,734) +17.4 700, pn board mapas: ------ 
Tot. oth.West_| °66,791,2°0| 266,507,049 "4 227,797,550| 167,346,872 455,000 356, sialic 
’ } 
St. Louts.______ 143,985,010] 120,257,447| +19.7| 92,673,383 1,505,995 | Total wk. "18 373, 15,445, 4,863,000) 11,777,000) 1 432,000 
New Orleans.-_.| 47,333,290] 31,094.855| {52:3| 35:186:038| 15,084,039 , Same wk. 17 316:000 4.293, 1,528, 8,680,000; 2, 608,000 
one aes 20'130.032| Is 4ee81| 4392] iocs8s876] 6.900.000 pealieg nm eae lice Bem oe Ses n: #- or 
Galveston -.....| 6.088.982| 5.200000, 417.1 3.329.957| 3,464,869 | Since Aug. 1- [ 
Sie 44.470,346| 28.291.666| +57.2| 16.508.019| 9,144,930 | 1928--.---| 1,487,000) 90,433,000) 18,210,000, 46,955,000) 3, 1,848,000 
Atlanta __....__ 35,449,307 22,992,315 +54.1 15,429,077 11.149.135 Be 1 ee oes 22,850,000, 14,031, 35,331, 6,090, 1,474,000 
sremoute. phe 8:580.763 7,838,874! +9.0 5.117.544 3.621.344 3046434... 1,662, 59,032, 15,737, 54,416, 7,094,000| 1,181,000 
Fort Worth .___| 10.814,342| 10,234,829) “37, + 108.997| 6.800.032 | _ Total receipts of flour and grain at the seaboard ports for 
Savannah isesau 8,659,478) 8,743,758) —1.0|  8,622,904| 4,749,782 | the week ended Aug. 31 1917 follow: 
Becca | foes! Steger) eal Seti] Sasa 
eace . 3,2 ° , | e » * . ? * 
Shaitansog = rene, tame 3) tiie erie | Seen) row roe 
Jacksonville ___ 5,040,206 3,810,472 +537 2'287.871 eth Barrels. | Bushels 
<9 slime 1,426,233} 1,470,000 —3.0| 1,400,856] 1,007,502 | New Nork---| 88.000) a 
eennnnne 2,955,168 1,897,539; +55.8 1,332,443 1,060,095 eo ag “ , og 
Little Rock... .- 3,738,197;  2,802,069| +33.4| 2.034.696] 1,516,791 ooo 2. A 
Charleston _-_.. 2,400,000} 1,819,391) +31.9| 1,253,472] 1,188,927 | N port Mews.) os Wa itt 
Oklahoma -....- ®,507,000) 6,307,995) +3!.7| 4,656.1 2,445,900 | er treal 5 214. 
Macon......._- 1,°°0, » 1,216,741; +10.9 5,641,598 2,225,601 Roanon hae 36 328 
Austin eet’ 2,398,642 +100/000 +14.0} 2,400,000} 1,304,517 | Boston ------ , ; 
ee -----: eE700|  aaotios| een] eeesa| ASSESS | Total wk. "18 915,000, 4.135, 144,000 1,458,000 42, 107,000 
at Me rag 5,693,539 +28.9 2,888,271 1,122,768 SinceJan .1'18/16,428,) 34,679, 15,890,000) 70,595,000 7,884 3,032,000 
rth is »778, 650, +64, 1.027.535 697,458 r 
-32'8) oy 498 | week 1917_ ; 326,000 2.839.000 78.000 3,096,000 95.090) 25,000 
Shreveport ...-- 7 000,000 Me eoo bmw escort ~------=-~ | Since Jan.1°17'14,213,000149,085 000! 44,215 98.877.090 12, 105.0001 6,942,000 
. do not includ 
910,705.72 | 328,710, ne 178. Receipts 2 c. io Wren panting teengs New Orleans for foreigm ports 
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from the several cage 


The exports am ter the weak 
ending Aug. 31 are shown in 


statement: 











the 
Exports from— Wheat. Corn. | Flour. Oat ‘| Rye. pli Peas. 
New York._______ '1,119,668} 160,091| 19,085) < 1A Sede cena ae 
Me os. ccc 340.8411 _.._.. seats iia dein, aca 
Baltimore ________ EL ales eénit sieeal fie cued aed had 
gS ee ey aE Spee 8,000) oo Spaloall bias sae ab 
Total week_____'2,300,641| 160,091) 27,085| 481, AE: BEN ee 
Week 1917_______ | "667,880! 85,430! 74,34511,877.127| __.-| 56,205) ___. 




















The destination of these exports for the week and since 
July 1 1918 is as below: 






































Flour. Wheat. Corn. 
Exports for Week, 
and Since Week Since Week Since wi Since 
July 1 to— Aug.31| July | Aug.31.| July 1 | Aug. 31.| Julgl 
Barrels.| Barrels. | Bushels. Bushels. Bushels. 
United Kingdom_| 17,954| 169,497) 730,081| 1,482,308] 160,091| 859,186 
“ergata 9,131} 629,561! 1,570,560| 3,869,102} __...- 130 
-- & Cent. Amer.} _.._- _ GRR Sa Rents” Capes: 5,546 
ee et ee SG: ocd cme ea ee 
eit, ee oe, eee Meee Cr ore eee Me eee Te 
Other countries_.| -_._- toed RS ES LL eee 7,882 
oS ae 27,085) 70 2,300,641} 5,351,410} 160,091| 1,444,823 
Total 1917_____- 74,345) 1, 150,828 667,880) 14, 85,430 3,537,149 
The world’s shipments of wheat and corn for the week 
ending Aug. 31 1918 and since July 1 1918 and 1917 are 
shown in the following: 
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Auction Sales.—Among other securities, the elise 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 
“| $10,000 Federal 


Dyestuff & Chem 
ist 2-year 6s, 1918. Dec. 
1917 coupon on 


By Monrs, Millett, Roe & agen, es Boston: 
$ per sh. 


rtd le ns Pulp, Ist pref_... 90 
25 Bigelow-Hartf. Carpet, com.... 61% | 20 New England Power, pref_.... 
4 Pemigewasset Valley RR-_-..... 75% | 40 Merrimac errimac Chemical, $50 each. -100 


, Boston: 
Stocks 








5 

M 73% 

7 U.S. Worsted ist pret. Gv on).101%| 1 U.S. Envelope, preferred 
jo he oe Mills in Georgia 79-80 | 10 



































Total ..__| 6,600,000) ‘need 82,379,000! 1,523,000' 6,368,000 11,306,000 





* North America.—The Canadian Government has officially. prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Untted Untied 
Kingdom. | Continent. | Total. , Kingdom. or Total. 








Aug. 31 1918_.| Not availiable 
11917__| Not availiable 
Sept. 21916_.! -.....-. 





: 








National Banks.—The follo 
national banks is from the office 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 


information regarding 
the Comptroller of the 


For organization of banks: 
The First National Bank of Lake Village, Ark..............._- $80 
The First National Bank of Salt Springs, Okla____........____- ¥ 
The First National Bank of Iaeger, W. Va____...-..........--. om 
The First National Bank of Montebello, Cal_____-..__________ . 
To succeed the Commercial Department of the Montebello 
State Bank 
Ns cilities Oihtintitit moh o den gen nmawenyitatdiiiie emma $125,000 


CHARTERS ISSUED. 


re War National B Bank, Webster, Mass. ..............._.- $100,000 


Tho Piet National Bonk of Trenton, N. ¥. (P.O. Barneveld.N.Y) 25.000 
The First Neti) Bank of Pollock, 80. Dak wp sili dirk eaten bles : 
Geeeas telenthavie hak pe Oe malas ree soe 
oO . 
Conversion of State Banks: ° 
The Interstate National Bank of Helena, Ark._.._-...__...--._- $200,000 
Speien of he eras & Al rue Co. of Helene 
The Liberty National Bank a or on on sn enitiion otitis Meld 000 
Conversion of the First State Dawson as 


CHARTERS EXTENDED. 
The Watton) peak of Sidney, Iowa. Until close of business 
usiness Sept. 5 
INCREASES OF CAPITAL APPROVED. 
The Jackson National Bank, Jackson, Minn. From $30,000 to 


Tie ene” National Bank of Adams, Nebr. From $25.000 jo Senos 


Amount. 


The hind Naiional Bank of inion’ Clty, ‘Pana. Prom $60,000 —" 
The Pinwe National Bank of Thermopolls, Wyo. Prom $40,000 a 
The Pirst National Bank of oad dw Lac, Wis. From $135.000 — 
chi waldiibide dike wo eattdtip-ie: <0 din an.ae- op eteiliin at: tiillciedbiPtabiapt tus an tiels isn tp tsebiie 275,000 

Wet ewes ewww wow wns wre tirwinimatimonmmuatiirtrumeiil $384,000 


CHANGE OF TITLE APPROVED. 


The First National Bank of Fond du Lac, Wis., to “First - Pond 
du Lac National Bank.” 


VOLUNTARY ng! ia tnt 


Vor cousslidation with other netionel bent Ca = 
The Fond du Lac National Bank, F Sopsal 


Sr eharanny Fon Op 


ater Dccuolldated with 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 




















Ww Books Closed. 
Name of Gompany. Cent. |Payab'e. Days Inclusive. 
Railroads (Steam). 
Atlantic Coast Line Co. (quar.)_....---. 10} Sept. 1 to Sept. 9 
Boston & Albany (quar.).._..-.-...-- . 30} Holders of rec. Aug. 31a 
Pacific, ( ~ SESS 1| Holders of rec. Aug. 31a 
ER Rn: i ORR NaC GE ER ae 1| Holders of rec. Aug. 31 
Chicago & North Western, com. quar.) - . | Holders of rec. Sept. Sr 
8 Tet A OEE gc lles Met - .1| Holders of rec. Sept. Sr 
+ Delaware & ‘udson Co. (quar.)......- .20| Holders of rec. Aug. 287 
Erie & Pittsburgh (quar.)_-....------- . 10] Holders of rec. Aug. 31a 
Fonda Johnstown & Gloversv., pf. (qu.) . 15} Holders of rec. Sept. 10a 
Interborough Transit (quar.) -.-- 1\*Holders of rec. Sept. 20a 
5 Bh , com, & pref. (quar.)...-.- 5|*Holders of rec. Sept. 14a 
Ma pf eee Holders of rec. Sept. 16a 
Norfolk & Western, common ( - Seal . 19| Holders of rec. Aug. 31a 
Ptisb. Ft. Wayne & Chic., reg. gu. (qu.)- a Holders of rec. Sept. 10a 
Spectal guaranteed (quar.)._._..-.-..- Holders of rec. Sept. 10a 
Ist preferred (quar.) . 12] Holders of rec. Aug. 274 
St. Joseph South Bend . COM... . 16] Sept.11 to Sept. 16 
© SER BEE SRE See 16; Sept.ti to Sept.16 
Southern Pacific Co. (quar.) (No. 48) _- 1} Holders of rec. Aug. 314 
Union Pacific, common (quar.) Giipiahen aanaghin 1| Holders of rec. Sept. 3a 
een ences eatin ee rete ab te apcastieth th Snir e 1} Holders of rec. Sept. 3a 
Street & Electric Railways. 
Braztltan Trac., L. & Pow., pref. (qu.)-. 1| Holders of rec. Sept. 16 
Cities Service Co., com. & pref. (mthly 1| Holders of rec. Sept. 14 
i 1] Holders of rec. Sept. 14 
El Paso Co., com. (qu.) (No. 29). - .16, Holders of rec. Sept. 3a 
Frankford & ( . 1) Holders of rec. Aug. 31a 
Galveston-Houston Co. pf.(No.23 .16| Holders ofrec. Sept. 3a 
Manila Elec. RR. & Lig. Corp aoe 1| Holders of rec. Sept. 18 
Philadetphia Tractton.......---------- . 1\*Sept.11 to Sept. 30! 
Joaquin Light & Power, pref. (qu.) - .14| Holders of rec. Aug. 314 
Second & Third Sts. Pass., . 1} Holders of rec. Aug. 31a 
Springfield (Mo.) Ry. & Lt., pref. quar.) 1} Holders of rec. Sept. 
Untted Light & Rys., com. (qu.) (No. 15) - 1|*Holders of rec. Sept. 
Preferred (quar.) (NO. 32)-.-.-------- 1|*Holders of rec. Sept. 16 
Le End aoe a a yw eee P Bs 21 pa Oct. : 
est Penn Rys., qu ° enon olders . Sept. 
West Penn Tr.& W.P., pf. (qu.) (No. 15) 15| Holders of rec. Sept. 1 
Banks. 
Battery Park National (special)......- 25 Sept. 16| Holders of rec. July 22 
Commerce, Nat. Bank of (quar.)....----- 2% |Oct. 1) Holders of rec. Sept. 20a 
Yorksilie Gud.) ..accncccsccensaeeee 5 Sept. 30) Holders of rec. Sept. 20a 
Trust Companies 
Guatitty Gad). .ncssecun acnaesenee 5 Sept. 30) Holders of rec. Sept. 20 
Lawyers Title ‘& Trust (quar.).....--- 1% |Oct. 1) Sept.1 Ot. 1 
Mi 
Ahmeek Mining (quar.) (No. 27).----- Sept. 27| Holders of rec. Sept. d7 
Ajax Rubber, Inc. (quar.)..--..------ $1.50/Sept.14| Holders of rec. Aug. 30a 
Allis Chalmers Mfq., pref. (quar.).----- 1 Oct. 15| Holders of rec. Sept. 30a 
Preferred (account of accumulated divs.)| h Oct. 15| Holders of rec. Sept. 30a 
Allouez Mining (quar.) (No. 13)_------ *$1.50\ Sept. 25|*Holders of rec. Sept. 11 
American Bank Note, pref. (quar)__-_-- 75e. \Oct. 1| Holders of rec . 16a 
American Beet Sugar.pref.(qu.) (No.77)| 1% |Oct. 2| Holders of rec. Sept. 14a 
American Can, preferred (quar.).-...-..- 1% |Oct. 1| Holders of rec. Sept. 14¢ 
Amer. Car & Fadry’. com. (qu.) (No. G4)_.| 2 Oct. 1) Holders of rec. Sept. 13 
Preferred (quar.) (NO. 78)..--------- 1% jOct. 1) Holders of rec. Sept. 13 
American Chicle, pref. (quar.)....------ 1% |Oct. 1) Holders of rec. Sept. 20 
American Cigar, pref. (quar.).....-.-.- *1% |Oct. 1)*Holders of rec. Sept. 14 
American Express (quar.)......--..--- 1% |Oct. 1) Holders of rec. Aug. 314 
arent Fork & Hoe, common (quar.)..| 1% |Sept. 15; Holders of rec. Sept. 5a 
FTG, |. on acnnckdebvcenatittwadee 3% (Oct. 15| Holders of rec. Oct. 5a 
American tide & Leather, pref.......- 2% |Oct. 1) Holders of rec. Aug. 314 
Pref .(extra, payable in Lib. La. bonds)| #2 Oct. 1! Holders of rec. Aug. 31a 
Amer. Intern. Corporation, com. & pref.| 90c./Sept. 30) Holders of rec. Sept. 16 
American Locomotive, common (quar.).| 14 |Oct. 3} Sept.17 to Oct. 15 
Preferred (quar.)...--+.-.----<-<-- 1% (Oct. 21) Sept.17 to Oct. 15 
American Machine & Foundry........- 95 Sept.16 Holders of rec. Aug. 15a 
Amertcan Pneumatic Service, ftrst —: *$1.75\Sept.30 *Sept.15 to Sept. 22 
Amer. Power & Light, com. (quar.)....} 1 Sept. 1) Holders of rec. Aug. 23a 
Amer. Public Service, pref. (quar .)....-- 1% |Oct. 1) Holders of rec. Sept. 14 
American Radiator, — (quar.)..| 3 Sept.30 Sept.22 to Sept. 30 
American Sewer Pipe (quar.).....----- % |Sept.20 Holders of rec. Sept. 10a 
Amer. Smeliers Securtttes, ar A (qu.).| *1% |Oct. IT *Sept.14 to Sept. 22 
Preferred B (quar.)..--..----.------ *1% |Oct. 1 *Sept.14 to Sept. 22 
Amer & Refining, com. (quar.)| 1% |Sept.16| Aug 24 ‘o Sept. 2 
Snuff, common (quar .)....--- 2 Oct. 4 Holders of rec. Sept. 14 
PEE OE (RD sew tan « ce 0 « main cdtaie « 1% loc. 1 Holders of rec. Sept. 14 
sa Steel Foundries (quar.)......- *1% . 30 *Holders of rec. Sept. 14 
xtra (payable in L. L. 2d 4% bonds)..| *t1% |Sept. 30 *Holders of rec. Sept. 14 
sua ten hae, oan. (qu.) G¥o. 108)} 1% \Oct. 2 Holders of rec. Sept. 3a 
Common. (@5@S)... .. - ~~ - cnwnen-a-- % \Oct. 2 Holders of rec. Sept. 34 
Preferred (quar.) (No. 107).....-.-- 1% |Oct. 2! Holders of rec. Sept. 3a 
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SS 
Per When 
ameiiscettameous (Continued). ees ef eee: Cent. | race pn a. 
Amer. Teleph. & Telegraph (quat.)----| 2, (Oet- It) Holders of Miscellaneous (Concluded — 
- , preferred (quar.)..--- 1% |Oct. 1 Sellers of belt . 20a | Manatt Sugar, preferred (quar A 
Preferred a. (quar.).----- 1% |Oct. 15) Sept. 17 os Gent. 38 Manhattan Blecrical Supp. iar) Pe he 1| Holders of ree. Sept 
a eeeterreh (guar) enn nannn--------| 1M [Och 1B) GODT to, Bap 58 nani and eaten seaferred (quar.)-----| *1%¢ [Oct. F ‘Holders of ree. Sept. 20 
Atlantic Refining (quar) ——---.------- Oot. ee 2 ee nh uasee Sanotype Canes.) (He. 91)) B55 Holders of ree. Sept. 20 
Common aa. (quar.)...----- 2 Sept. 10) Sept. 1 — oon - Common (payable in Lib. L Poor )---| 2 “7 ese ary Sept. 4a 
Autosales Corporation, preferred (quar.) -- on etg . 1 to Sept. 9 sine iabeer ab woo e canton cocsecns ® Oct. - Holders of rec. Sept. laa 
ees com. a wd ane’. ')....| 1% |Oet. 1 foot ai wa te Boot. 38 Preferred touse) Cmorae) (No. 24)-.| 134 |Oct. 1 inehdaes af soe. Sept. 14a 
common (quar.)---------- 1% |Oct } Sept. Montreal Cottons, Ltd., common (qu. 1% Oct. - Sept. 14a 
Preferred (quar.) . 1) Holders of rec. Sept ttons, Ltd., common . _1| Holders of 
 Sbainemenanon =a 1 Oct. . . 12a (qu.)} 1 rec. Sept. 14a 
Belding Pau Conic, Lid. re. (ear) 355 |Sopé. 18) Holders of Fee. Sept. 3. Montgomery Ward & Co, ref. (giir’)--| *1% Sept. 14), Holders of re. Aug. 34 
Class B common (quar.).---------- . 1| Holders of rec. Sept. 1 ogee & Elec., preferred (quar.) . 1)*Holders of rec. Sept. 
*iProferred (quar) (No. 3 ‘ecyass| ThE || Beesaee aoe 100 | Notional Biscuit, com: (quar) (No. 80| 1% Get. 18) Holders of re. Aue: 32 
Booth Fisheries, common (aia )------ 14 |Qet. 1) Holders of rec. Sept. 0s | National G second preferted=---------] 3% (Sept. 11] Aug. 31 to “Ate: 3 
rred uar.)-------~--~----7-- ‘ g of rec. Sept. 1 ’ "ae ? . to Aug. 
Borden’s Cond’d Milk, pf.(qu.) (No. 67) He Oct. 1) Holders of rec. Sept. iea rs me aly common (quar.)------ iM on i| Sept. 21 to Oct. 7 
Borne, Scrymser Co....----- 20 Sept. 14| Holders of rec. Sept. 1a | National ng De Oe ee 1 . 30) Holders of ree. Sept. 13a 
Brier Hill Steel, common (quar.)------ Oct. 15) Sept.14 to Oct. 14 Na. Sugar Refining (quar.)----_-- ia Sept. 14| Holders of ree. Aug. 23a 
Common (extra)......------------- Hr: —_ 1; Sept. 21 to Oct. 1 —— Surety (quar » Sogicigpaeeie™ raster 2% any 2| Holders of rec. Sept. 9 
ong peel 2 mast 1 ; 1) Sept.21 to Oct. 1 + andl Air Brake (qu.) (No. 63)--| 5 [Sept 1| Holders of rec. Sept. 20a 
itish-American Tobacco, ordinary... ed Pa Be: Sos. 21 to Oct. 1 pinents Fulie Pow nye oe oe----2--- --| 4 Oct . ao. Sept. 3a 
Sciccastidiaiarad> whe wal atone y ers of coup. No. 68 wer (quar.)....--- : 7 olders of rec. Sept. 
Brooklyn Union Gas ( ----| 2% |Sept.30| Holders Oi | MN... nincncweiihaanukeedanl 2 Oct. 1) Holders -21 
ee ee ee . of coup. No.30. | Niles-Bement-Pond, com. (qu.) (No. 65) of rec. 
Buckeye Pipe Line (quar) —--<--=-—- st hiGes. Siemens of wes ne salen Dement-Fend. coms. Gyn.) (ie. S09 5 ie gat eee eee Sept. 14a 
uit. Packing Corp., com. (qu.) (No. 6)} $i Sees: Gal Iekiee af tae, nen on ais Chilean pooner) tk doe *?U| Holders of ree. Sept: 160 
Calif. Petroleum Corp., pref. (quar.)----- *1% |Oct. 1)*Holders of rec. Aug. 31a | Ohio Oil (quar.)-.-.-- quar.)------ 1% |Oct. 1| Holders rec. Sept. 16a 
pe en aim Cord pre ito - oe ee eee pee ag 4 OME a oon ene en ahd Spee at aoe “aor as 
Calumet & Hecla Mining (quar. y ---\s15  |sene 30 ee ony Sept. d6a | Old eae a Geek pref. (quar.)-| 1% a = Sept. 23 
Cambria ne aR RPE Re *$1 |Oct.  1\*Holders of rec. Sept. 3 | Ontario Stlver Mining (quar.)---_------ $1 |Sept. 30| H 5 oS oe 
SESE T RE NPA rec. ng (quar.)_..._--- . olders of rec. 
it Pancreatic Sent. 14) Holders of rc. Aug. 31a | Or ola Cons. Mining (aunty (6. 08):] si” |Sopt. 27] Holders of re. Sept. 20" 
— Consol. Rubber, on os a )-| 1% \Oct. 1) Holders of og ane: oH een ee (quar.).------- es ie anata iel 134 |Oct. 15) Holders of oe. oot a> 
Canadian Crocker-Whedir, coment Wéi)| *1% |Bept.80|- 9-0 re: Sept: 16a | Owens ove Machine, cans aia] 7. Oct: “t| Holders of ree. Sept. 30 
Gen. Elec., com. (qu.) (No.77| 2 s Samiiddaains kee Pref. n (pay. in 4% Lib. L. bds.)| m2 — . 1) Holders of rec. Sept. 214 
ana: "OE Graeme amass 3% lOct. 1| Holders of rec. Sept. 14. | Pabst erred (quar.)-----.---.~-~- 1 oo of rec. Sept. 21a 
Case (J.1.) Thresh.Mach., pref. (quar.)-| 154 Oct. 1) Holders of ree. Sept. 14 Pabst Brewing, preferred (quar.)----- it hoalee ee Sept. 21a 
Central Ap ow ig (quar ). cc cereeneese F *2 Sept 1 * ol of rec. Sept. 16a san pe eae ed Car, pref. (quar. ee aa is Sept. 14 Me eT Sept 15 
Central Leather, preferred (quar.) --- “| “Seg loee . 30 *Holders of rec. Sept. 16 Co: Petrol. & Transp., com. (qu.)| 62 -15| Holders of rec. Aug. 30a 
* Elec. Corp., pref. (quar.)-..| 1 . 1| Holders of ree. Sept. 10a mmon (payable in Lib. Loan bonds) |16244e. Oct. 10] Holders of rec. Sept. 14a 
a Mfg. (quar. a ceaadies eneovavensts 4 tit an tend PR Holders of rec. Sept. 10 Preferred (quar.)-.----.------ in. wang oe et of rec. Sept. 14a 
SCE RS RRR 4 Holders of 4 ~ . ers E = 
ceago Telephone (quar.).........--- - pe Sept. 20) Holders of res. foun. 31a P $ Sept. 16) Holders of ree aa a 
Pre Company, common (quar.)_---- Sept. 30) Holders of rec. Sept. 284 ennaylvanis Rubber (quar.)__ “"! of Sept. 16| Holders of rec. Aug. 
Cieeat Gaal he RGN NE IE it ney 10| Aug. 30 to Sept. 10 Penmaionate Wane Ds senuwasortuaelinada ona Sept. 30|*Holders of rec. Sept. 15 
See aS Pemsenenee (He. i577] 5° |eept.8| Bene. 13 to Bepe3s Pettibone Mulliken & Co. ow (qu.)(No.19) is lon 1] manos ae "15 
Cluett, Peabody & C Jongnn-o aa 2% |Sept. 30| Sept. Sept.28 | Philadelphia Electric (qu vitae >| *19¢ ‘Oct, il>Holers of ree, Bet. 19 
Colorado Power aioe’ ie Prd 1d y.| 1% \Oct. 1) H Se 80 Bens. 38 Pierce-Arrow Moto gh aget- oencnnna- 43%¢elSept.14| Ho of rec. Sept. 19 
Columbia Grapho erred (quar.)....- 1% |Sept oO of rec. Sept.20 | Pittsb * Var _— (quar.)..| 2 Oct. olders of rec. Aug. 20a 
phone,com. .16| Holders of rec. urgh Brewing. comm . 1| Holders 
orreler lamee) Ce. wea 6, 2) yey Ons. 1) Holders of Me oon. =. tie Bros. & Co., Ltd. (quar =. pee SF - _— Sept. 14) Holders ot van pg _ 
Duting-Tabul'g-Record. com. (qu.)| 1° /Oet. 13] Holders of reo. Sept. 16a paker Osis, common (quar.)..--.----| 3 ee 
. ano. | tient Gat}. . ers 
Consatiges (QUAE = nennnn ann = Sept. 14| Holders of ree. aoe’ Ste Preferred (quar.)----.-----.-.-.--- | let. 15| Holders of rec. Oct. - 
Elec. L. & P., Balt.,com.(qu.) in Sept. 16| Holders of rec. Aug. 7a | Rall y Mining (quar.)--------------- 1% |Nov. 30| Holders of rec. Nov = 
cramer Can, Inc., com 1% Oct. 1| Holders of rec. Sept. vs way Steel-Spring, common (quar.}-- $2 |Sept. 30| Holders of ree. Sept. be 
eferred Ca en 1% — 1| Holders of rec. Sept. 20a ML ng By GOOG 3 nt kckecen oe. 1% Sept. 30 Holders of rec. Sept. 16a 
eee evoares Ol (quar) --n--=--= Sept RB sae of rec. Sept. 20a Senet eding comma (qu.) (No. 8)_- is hae Holders of rec. Sept. 7a ; 
ps Ge ‘ ; to ; agers . ers of rec. 
Sooper Range Go. (quar) (No: 47)--n-| $1.50 sept. 14) Holders of reo Rept 18" | St Joseph Land gnar.).---2-.--2.-22-| be-Bept. 20] Sept. 10 Fee. Sept. 18a 
nae’ GLa " rec. ° , com. (quar eA ° . .10 to 
VS Acad Ee fat He | “Et preted Gime cennvmvmom-| 19 JRept 1] Holes of re: Ang: 31 
Cuba Cane Sugar, 0. 64)..-| 1% |Sept. 30) H rec. Aug. 31 | Sears Roebuck & Co., pref. (quar.)_-_- 1% |Sept.1 ers of rec. Aug. 31 
Cuban-American _. (quar.)--..-~.. 1% |Oct. 1 oh of rec. Sept. 16a | Shattuck- ck & Co., pref. (quar.)----|. 13% |Oct. 5| Holders of rec. Aug. 31 
ugar, com. (quar) 2 . Holders of rec. Sept. 14 Arizona Copper (quar.) t. 1} Holders of rec. Sept 
6 apa a --| 234 |Oct. 1) Holders of r , Capital distribution (quar.)......._. 25e.|Oct. 19] Holders : 14 
AE Pr hana 1% |Oct. 1) Holders of ree, Bent. 14a | South Poan Oll (quar Re Ge oe ee me od 
seb t 9 . ’ t NS doen 3 - olders . r 
Dominion Clas =, Ld., common (a 3 2° |Sept. 16) Holders of ee South Porto ico 3 Aarne ay *8 |Sept. 30) Sept. 13 of ree. Sept. 19 
a = vg at EMS LAS See RE ° of ree. Sept.14 | South West Pennsyiv. Pipe Line : ers . 
Sioushaten Aten Cone dente bine 35)| 355 loot, 1| Holders of ree. Bent. 14 | Standard Gas & Electric, ‘pe ides Geus-| 3 lowe i] Maldon of ree. Sept. Ada 
Draper Corpor | Corp.,com.(@u.)(No.18)| 1 |Oet: 1 Holders of rec. Sept. 14a | Standard Gas & Electric, pref. (quar.).-) 146 Sepai6! Holders of ree. Aug. 31 
iu Pont (E.I.) de Nem. & Co.,com.(qu.) *2 Sept. 30|*Hold - Sept. 5a Common (ext quar.) ....-- 1 Oct. 1| H of rec. Aug. 31 
Debenture stock (quar Co.,com.(qu.)| 4% |Sept.16| H ers of rec. Sept. 7 osama song er eg ok aE 2 oct. olders of rec. Sept. 15 
a 1 Stiero tite. ie SB olders of rec. Aug. Class A & B (quar . 1) Holders of rec. 
u Bont (Bt )de Nem.Powd.,conk @i.)| $158 |Nov. t|eHfolders of ree Aus. Sia | Standard Ou (Cali) (quar) GNo_80)--| 24 [Sepi.10| Holders of ree. Sept. 15 
ene Ay aaa * ° rec. 4 bonds) r : 
om pian yt RT 1s |Nov. 1|*Holders of ree. —oi ee 4% bonds)...| 234 |Sept. 16| Holders of gee a 
Eastman Kodak quar.) ... Sept rec. Oct. tee rng a to Sept. . 
Common (extra). a (quar )-----| 294 \Oet. 1| Holders of ree: Aug. 5 | Standard horny Gq S727] #3 loc, leBepes17 to Oct.” is 
wgrreterred (quar) wn----------------| 234 [Oet. 1) Holders of reo. = a Standard Oil of N.Y. ees coteensonn 5 |Sept.16| Hetders of ree. Aug abs 
Electric aataee Be oe + Brel. (quar. 3227] 1% lOc. : Holders of rec. Aug. 314 peers Oil (Ohio) (quar.)--=---2222- ; rag “1 yg a rec. Aug. 23a 
’ . of reo. Aug. 31a | | Extra en nnnnnne ° ° 
rere Geeta a | FES fl ies re | acer ona Ga bloc 1] AMES tee, So: 
Federal pre 4 ers of rec. Sept. 16° | Extra <= anno nnn . : ers of rec. 4 
| ns lg oad Retg., common pA He] Hey 15| Holders of rec. = . ae Guts Motor Car of America (quar.)--- 25¢.|Oct. 1) Holders of co. Sept. i4 
Common re & Rubber, com. (quar)..| $1-25|Sept. 22) Gaeeaee Of Pen. Sept. 6 party A Lge =A wees Reisgeartinan ne rag oe. 5 een ae. Sept. 16a 
Sts seas ahesue we oases di 7 ; ers of rec. d . (quar.) (No. 131)--------- ° olders of rec. 4 
Goneeet Chemical preferred (quar)... OM — 20| Holders of rec. Sone _ — Company (quar. Gosneiod et aoe. 2 jOct. 1) Holders of rec. ago 
ames Woot — +6 (om. 1! Holders of rec. Sept. 17 ompson-Starrett Co., preferred___--- 2% |Sept.30| Holders of rec. Sept. 12 
Best rene acy tacts] 1g (See | Bama re sea | ace sacs ny date} 4" [Ok A) Holders of Fo: Sept: 3 
Gillette Safety Razor (quar.)_......... 1% |Oct. 1) Hold of rec. Sept.20 | Tobacco Brads Gory “prado oo *3 ~=©|Sept. 30/* of rec. Sept. 14 
Safety Rasor (quar.)-......-.. $2 ers of rec. Sept. ucts Corp., pref. (quar.)_- pt. 30|*Holders of rec. Sept. 
Globe Oli (ioniily)---=72-7222222222 FON. 38) eanaems. of res. Sent. 39 | Tedd Ghipzasés Corporation quar}<---| 154 |Oet. 1) Holders of reo. Ses. 34 
Globe Oll (monthly) ...-.------------ $1. | Nov. 80| Holders of reo. Nov. 1 Tonopah Extension Mining. ----- --7| §1.75/S8e08. 20) Holders of ree. eps. Ge 
Globe Soap, com., ist, Bd&apec. pi (qu) *1440.\Oct. 10 *Holders of rec. Aug. 21 | Und ros., Ltd., pref (qu.)(No.25)--| 1% a = .10 to Sept. 20 
ete. W erniche, a St pf. (qu.)| 134 |Sept. 16 os of io” Sept. 20 ee oe common (quar.)| 13 on Bases -* rec. Aug. 31 
Goodrich (B. F.) Co., common (quar.)- 2 |Sept. 10 pt.16 | Unio Denoncerenensene=- 1% |Oet. olders of rec. Sept. 164 
Pref common (quar - 10} Holders of n Bag & Paper Corp. - . 1] Holders of 
om Cate aacssaaaars----| Mf (oy abl Bees bee it | Sues bentiiars Gos yl gee meee & - 
quar ; rec. \aprieae esi Oa tae . . olders of $ 
eraerred (aus | {i feof Meee time oot ee | eet er ne Gah) ty bey ees of Ts: Aug. 3 
hehe heneécamiiid : o d i - ers of 
og ee ie dete | ad Beamer den] 18 fee | eee oe ae te 
me re ° o i uar.) (N “ : olders 
a Pr wey 0 , common tenure a Hs ve a be ana a res. oa ; my United Paperboard, (referred “(quar).. Hf oe : ; oes of ree. Sept. las 
‘ercules Powder, common (quar)... 1% |Oct of rec. Sept.13 | U.S. psum, pref. (quar.).....----- : olders of rec. Oct. 1a 
, (quar.)..___- H . 1| Holders of ree. Se: . 8. Industrial Alcohol, com. (quar.) -- 1% |Sept. 30| Holders of 
Homestake @ nino Granth) (Wo. 8) 2 ey 25) Sept.16 to Sent: ° 7S. Steel Corporation, on. oh 4 = |Sept. 16) Holders on tee. os. aes 
eee trend (monthly) (No. 829)..| *600 Sept. 25) Sept. 16 to Sept. 24 eee TEENS nnn : (quar-)--| 144 |Sept. 28) Aug. 31° to Bent. 3 
Jadependent 000 aaa (anes 3% pt. 25|*Holders of rec. Sept. 20 Vv ape Carolina Cihemical— --------- 3 |Sept.28| Aug. 31 to Sept. 3 
Indian Refining m (quar.).| *50c. |Sept.14|*Holders of rec. Aug. 30 : y’le in 4 aes ° 
ipa rgnio a)“O oe o  B ween Pee eect) Be. | Hane Ws: east 
nternational Salt (quar.).............. Sept. 16} H - Sept. 5a Pref .com.(qu.)| 134 4 rec. t. 1 
ce emomnrwamedl ~ BA gabe FEIEE TEESE ESS olders of erred (quar.)__ \% |Sept. 10) Hold 
International Silver, preferred (quar.) 1% |Qct. 1| Holders Se eee ae | eee Og es ent 134 |Sept. 10 ealdee of fae: Ben. 81 
Isle Royale Copper ¢ Goran (oe 10-- 130 [ces -3| eemens © Fee, Gems. 27 Wists enter tmoss’) Oe eee aes -- 1 *t0g loos. i] emeee ot ree. Sept.fl6a 
ewel ° : f ar.)___- eae : olders i 
Sane merteddree ar (quar. ee tae . peut. 27| Holders of rec. Sept. 7 Willys-Overlana, amiek tas. .. 30| Holders a om oo. 7. 
Semeeect Rese amreec fons-| ol* (oes il uae ts dik. | Woiterie Sop ining par)------oat™ [Bet t}ettr ot fe: Sent 1 
quar.) . ’ > of rec. - W. a F ~texy! ° olders 0 C 
Brean ite Sei | 2p fame i] Bakes oe. Si | Watieratrms suitoekans| 1M 8a: |] Hono oA 
«» Dréjerred (quar.)_.... . 4 eae > . olders 
Belle iron Works, com. (quar )-----| 1% |Sepé. 90| Holders of fee. Aug. Sle | Yale & Towne Mtg. (quar) (No. 07)-- 13 |Oct. 1] Holders of ree: Bept. 200 
| pam men) (extra) ad et bod Holders of rec. Sept. 16 Y Alaska Trust (quar.)_.- 0. 97).- esi’ oo mR patos of rec. Sept. 23 
2 sept. ers of rec. Sept. 16 - saan samme pt. 7 to Sept. 8 
1 Sept. pe —— of rec. Sept. 16 me? henge dh sources. a Transfer books not closed ~ 
fg EB HGS Re | BE pec args amauta ata” oes 
i Cot $) Heeuiers of ves, Bows. 16 iic% bonds. = Tre 1 Wied Gross dividend. ‘m Payable in U8, Li Payable in 
Oct . .14 ers recei 8. Liberty Loan 
155 lock: 1| Holders of reo. Bept. 14 tobe pateed fr payment of dividend to tranaterens. "Specialisa 7 will be in time 
1 lOct: 1| Holders of ree: Sept. 74 Sa Pe See ee ee ee ee Soe" cclls ew dividend on 
Sok: ah| Holders of ree. Sept. 7¢ | _ + Payment of dividend contingent upon the en-ivident en 
be Eat yen eo The New York Stock Exchange has ruled money from the 
on this date and not until that stock will no 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items con- 


tained in the statement were 


“Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRIN 
AND 


CIPAL 
OTHER 


Substantial liquidation of loans and investments, inclu 


- 8. bonds, other than 
at the central reserve city 


banks. Treasury 
ber banks in the three central reserve cities. 
loans and investments decreased about 73 m 
Of the total loans and investments the combined 
15.4 — week before. For the centra?P reserve city banks this share 


et withdrawals of Governm 
ting 130.9 millions. 


vault. 


dicate 


these 


shows a similar decline 


igations, also 
banks in 


an te decrease 
fell “Off 10.7 millions 
Government obi 


ESOURCE AND LIABILITY _ITEMS OF MEMBE 
ELEVTED CITIES AS AT CLOSE OF BUSINES 
®. 8. war obl 

tions, are indicated in the Aug. 23 report of condition of 735 member 

U circulation bonds, on hand in 

certificates on hand 

Loans secured 
illions, by far th 
of U. 8. 


sup 


f 
ted 
m 


given in the weekly statement issued under date of Dec. 14 1917 and which was published in the 


BANKS LOCATED IN CENTRAL RESERVE 


AUGUST 


b 
16 


y such securi 
.7 to 16.5% 


22 1918. 


withdrawals of Government funds from depositary 


ies. 
of 27.6 millions, of which 14.9 millions 


mip tence the decrease 
of which about 17 oye ors resent the 


ecrease at the mem- 


e week of 4.1 millions. 


central reserve city banks. 
ties constitutes 15.2%, as against 


t deposits for the week totaled 177.3 millions, withdrawals of these funds from the Greater New York banks alone 
its show a gain of 10.6 millions | 


en 
aggrega Net demand d 
= 5.5 millions. A gain of about 8 


lions in reserve (all with the Federal 


ly outside the central reserve cities 
eserve banks) is largely 


For all reporting banks the ratio of total investments to net deposits works out at 125%. as 


reserve city banks a like increase in 


from 144 to 14. 

noted, this ratio 
xcess reserves of all 

cities, which show an increase in 


rise 


. For the central 
from 14.9 


ratio from 115 to 116.3% is noted. 
6% for all r ing banks 
ows a much larger 


reserve 


to 15.9%. 


banks shows a gain from 77.2 to 84.3 millions. 
item from 30.2 to 64.6 millions. 


1. Data for all reporting banks in each district. Two ciphers (00) omitted. 


oO 


by a 


while total time deposits 


loss of nearly 7 millions in 


against 124.1% the week before. For the central 
total net deposits shows a rise 


The ratio of combined 
ae bs m reserve and cash 


to 


because of the heavy withdrawals of Government funds abo 


ive 


This gain is confined: largely to the banks in the central reserve 


















































Member Banks. Boston. | new York. | Philade. \Cleceland.| Richm’d.| Atlanta.| Chicago. |St. Louts.|Mtnneap.|Kan. tty] Dallas. |san Fran,| Total. 
Number of reporting banks__- A _— 4s ~3 4.4 44 CS 32 35 73 45 52| 735 
$ $ $ 

U.8. SS eee 14,371,0| 50,154,0| 12,770,0) 42,131,0) 24,621,0) 15,465,0) 18,822,0] 17,070,0| 6,369,0] 13,772,0 17,529.0 34.466.0 set 070.0 
Other U. 8S. bonds, uding 

Liberty bonds._.......... 12,405,0| 226,264,0) 29,118,0) 52,219,0} 30,347,0} 23,051,0} 65,011,0! 18,049,0] 12,371,0} 16,224,0] 14,974,0| 26,886,0} 526,919,0 
U. 8. certifs. of indebtedness__; 51,271,0} 481,062,0) 50, 0} 70,539,0) 26,957,0) 27,197,0) 107,769,0} 28,973,0| 18,547,0| 31,449,0| 14,512,0 51,055,0| 959,361, 

Total U. S. securities_____- 78,047,0} 757,480,0) 91,918,0)164,889,0) 81,925,0} 65,713,0| 191,602,0| 64,092,0) 37,287,0] 61,445,0| 47,415,0 112,446,0] 1,754,259,0 
Loans sec. by U. 8S. bonds, &c_| 39,891,0} 219,889,0} 44,040,0| 36,955,0° 20,760,0| 7,683,0| 61,854,0' 13,182,0) 10,389,0| 4,326.0! 5,325.0 9,233.0] 473,527,0 
All other loans & investments_}770,650,0 4,379,941,0 607,474,0 982,160,0/367,677,0'288,476.0|1,434,308,0:383,598,0'267,876,0 465,081,0|178,273,0 532,933,0|10,658,447,0 
Reserve with Fed. Res. Bank_| 64,145,0 613,978,0} 52,892,0, 80,030,0| 30,787,0 27,410,0| 138,724,0 35,510,0| 18,107,0! 44,839,0) 14,771,0 44,610,0] 1,165,803, 
on Oe We 24,376,0| 119,679,0' 20,224,0 29,440,0) 16,026,0°13,955,0) 53,344,0' 11,897,0} 8,121,0' 15,377,0' 10,601,0 19,881,0 ,921,0 
Net demand deposits.......- 644,017,0 4,297,813,0 579.239,0 720,989,0 296,269,0 205,328,0)1,036,635,0 271,379,0 158,823,0 373,431,0 137,921,0 389,194,0| 9,111,038,0 
Cae oa 269,825,0, 14,261,0 235,258,0| 53,670,0| 90,282,0, 359,965,0 75,575,0; 45,367,0 63,738,0 24,579,0 116,090,0| 1,445,563,0 
Government deposits.......- 68,230,0! 365,040,0 45,656,0 61,615,0) 19,040,0 17,700,0! 82,380,0 25,393,0 28,825,0' 29,222,0 10,525,0 12,153,0' 765,779, 

2. Data for banks in each Central Reserve city, banks in al) other Reserve cities and other reporting banks. 
New York. Chicago. | St. Louts .| Total Central Res. Cittes.| Other Reserve Ctites. Country Banks. Total. 
Two ciphers (00) omitted. 
Aug. 23. | Aug. 16. | Aug. 23.| Aug.23.| Aug. 23. | Aug. 16. | Aug. 23. | Aug. 16. | Aug.23.| Aug.16.| Aug. 23.1 Aug. 16. 
Number of reporting banks-_-_-_ ‘ 69 ; 69 P 40 P 14 P 123 : 123 447 447 165 165 735 735 
3 $ 3 $ $ 8 
U. 8. bonds to secure circulat’n| 36,260,0 36,340,0| 1,132,0) 9,970,0 47 ,362,0 47,592,0| 172,500,0} 172,135,0| 48,117,0| 48,525,0) 267,979,0 268,252,0 
Other U. 8. bonds, including 
y EE 203,985,0| 215,140,0) 28,842,0) 21,998,0) 244,825,0| 259,683,0| 230,407,0| 241,249,0| 51,687,0] 53,567,0| 526,919,0 554,499,0 

U. 8. certifs. of indebtedness__| 456,880,0} 473,252,0| 56,654,0| 21,410,0 é | 551,906,0) 361,072,0| 364,351,0| 63,345,0| 62,795,0| 959,361,0} 979,052,0 

Total U. 8S. securities___._. 697,125,0| 724,732,0| 86,628,0| 43,378,0| 827,131,0} 859,181,0| 763.979,0| 777,735,0|163,149,0)164,887,0|1,754,259.0| 1,801,803,0 
Loans sec. by U.S. bonds, &c_| 198,817,0| 196,828,0|) 44,412,0| 9,761,0} 252,990,0) 251,182, 193,058,0} 190,632,0) 27,479,0) 27,623,0| 473,527,0 469 ,437,0 
All other loans & investments_|4,035,712,0|4,087,862,0|875,537 ,0|280,619,0/5,191,868,0/5,250,119,0|4,650,667,0|4,657,026,0|815,912,0|824,287,0| 10658 447 ,0|/10,731 ,432,0 
Reserve with Fed. Res. Bank.| 588,019,0} 551,527,0| 96,914,0) 27,553,0| 712,486,0| 678,182,0| 397,888,0| 426,062,0| 55,429,0) 53,515,0)1,165,803,0| 1,157,759,0 
CORE OS VEG. 25nd cnccsen 106,993,0| 106,005,0| 31,664,0} 5,950,0) 144,617,0) 148,186,0) 161,886,0| 165,120,0| 36,418,0) 36,589,0) 342,921,0} 349,895,0 
Net demand deposits_....___ 3,992,146,0/3,990,899,0|698,684,0)198,984,0/4,889,814,0/4,889,176,0/3,566,586,0/3,554,423,0|654,638,0|/656,852,0/9,111,038,0| 9,100,451,0 
PEGI iii dic cecum 218,515,0| 225,840,0)133,324,0) 53,705,0| 405,544,0| 412,077,0| 848,257,0| 847,619,0)191,762,0)191,341,0)1,445,563,0| 1,451,037,0 
Government deposits.....__- 336,569,0| 467,446,0) 51,124,0| 20,531,0} 408,224,0) 546,053,0) 309,796,0) 338,144,0| 47,759,0| 58,908,0| 765,779,0| 943,105,0 
Ratio of combined reserve and 

cash to total net deposits. __ 15.9 14.6 16.5 14.5 15.9 14.9 13.6 Fe SSieneiaies Sy eetaieree 14.6 14.4 



































The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 31: 


n of about 34.5 millions in the banks’ holdings of discounted bills and of 11.7 millions in their total cash reserves accompanied ek 
increase Of about 60 millions in their Federal Reserve note circulation are indicated by the Board’s weekly bank statement issued as at close of business 


Aug. 301918. 


INVEST MENTS.—Holdings 
show an increase for the week of 
substantial increases in 
against 61.2 the week before 
and San Francisco banks. 


f war 


on hand. 


% 


per, i. e., member banks’ notes and customers’ pa 


3.7 millions and now aggregate 896.2 millions, all the banks except those at Chicago and Kansas 
the amounts of this class of pa 


per secured by Liberty bonds and Treas 


~) 3 
e ba 


Treasury certificates to secure Federal Reserv 
Total earning assets show an increase for the week of 32.5 millions. 


my, certificates, 
ity reporting 
Of the total discounted bills held the percentage of war paper was 62. 

. Acceptances on hand show net liquidation of about 4 millions, the larger decreases be’ 
Additional issues of 2 millions of l-year 2 

increase in U. 8. Government short-term secu rities. 


%, a8 
rted for the New York 
notes account for a like 


DEPOSITS.—Net withdrawals of 68.3 millions of Government funds from the banks in the interior are noted, all the banks except New York 


and Minneapolis 
posits declined 93.2 millions. 


RESERVES.—A further gain of 10.7 millions in 


New York and San Francisco t® other banks. 


NOTE CIRCULATION.—Federal Reserve agents report a net addition of 55.1 millions to outstanding Federal Reserve notes. The banks show 
a total increase in Federal Reserve note circulation of 59.9 millions, besides an increase of 3.8 millions in their aggregate liabilities on Federal Reserve 


bank notes in circulation. 


CAPITAL.—A gain of $418,000 in paid-in capital is due largely to 
inthe increases in capital account being shown for the New York, C 


furnishi 
Wadsuel Rameve banks. 


garding the transactions in Federal Reserve notes between the 


a useful comparison. 


and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—The week! 
under a more genera! classification in the statement prepared at 
consisted of ‘‘Rediscounts and advances—Commercial 
Similarly, “‘Other deposits, &c.,"" are shown to compr 
Due to War Finance Corporation,’’ $3,280,704. 


and ry 


The 


old reserves is shown, besides considerable transfers of credits in the Gold 
nks’ reserve percentage declined during the week from 56.7 to 56.4% 


0 


rting substantial reductions in Go vernment deposits held. Members’ reserve deposits increased 19.2 millions, while net de- 


Settlement Fund from 


ayment for Federal Reserve bank stock by newly admitted members, con- 


statement issued b 
ashington. 
es $163,.005,149, and 


Thus, “* 


Bro hong Philadelphia and Cleveland banks. 
The figures of the consolidated statement for the system as a whole are given in the following 
present the results for each of the seven preceding weeks, together with those of the correspondi 
In the second table we show the resources and liabilities separate 1 ) 
The statement of Federal Reserve Agents’ Accounts (the third table following) gives details re- 
mptroller and the Reserve Agents and between the latter 


8. 


obligations, 


$398 633 


table, and in addition we 
week of last year, thus 
for each of the twelve 


the bank sub-divides some certain items that are included 
ills discounted for members and F. R. Banks,’’ as of Aug. 31, 
“Rediscounts and advances—U. 
“Foreign Government deposits,’’ $107,431,667; ‘‘Non-member banks deposits,’’ $4,184 


498. 
,070, 


Comsinep Resources AND LIABILITINs OF THE FaperaL Reserve Banks aT THE CLosp oF Business Ava. 30 1918. 








Aug. 30 1918.| Aug. 23 1918.|Aug. 16 1918./Aug. 9 1918.|Aug. 2 1918.|July 26 1918.|July 19 1918.| July 12 1918.)/Aug. 31 1917. 
RESOURCES. 3 $ & 3 3 $ $s BS $ 

Gold in vault and in transit.......-.- 384,009,000) 385,072,000) 385,017,000) 395,410,000) 408,470,000} 418,012,000} 428,853,000} 422,738,000 426,741,000 

Gold settlement fund—F. R. Board..-| 520,926,000) 553,060,000) 600,083,000) 606,354,000 623,119,000] 598,777,000) 556,154,000] 524,225,000|| 397,067,000 
Gold with foreign agencies_...-..----- 5,829,000 5,829,000 5,829,000 9,696,000 9,696,000 11,628,000} 15,496,000 15,529,000 52,500,000. 

tal gold held by banks_-.-.--.--- 910,764,000} 943,961,000} 990,929,000/1,011,460,000) 1,041 ,285,000/ 1,028,417 ,000/1,000,503,000| 962,492,000 876,308,000 

Gota with Federal Reserve Agents... |1,061,597,000|1,018,767,000| 961,498,000] 940,692,000] '902.793,000| '910,420,000| ‘940,290, 963,147,000] 488,536,000 

Gold redemption fund...--..--------- 41,433,000} 40,323,000} 40,116,000} 38,149,000) 36,818,000 35,363,000} 34,655,000 34,413,000) 7,375,000 

} 

1 gold reserves.......-.----- 2,013,794,000|2,003,051,000/ 1,992 543,000) 1,990,301 ,000/ 1,980,896 ,000/ 1,974,200 000) 1,975,448 ,000| 1,960,052 ,000)'1,372,219,000 

sen anen notes, silver, &c....-.---- 53,168,000 52,215,000 52,980,000 54,222,000 54,022,000 55,129,000 55,647 ,000 55,932 ,000 | 52,550,000 

Tetal PONT VED....c-ccccnccescee 2,066,962 ,000|2,055,266 ,000/2,045,523,000|2,044,523,000|2,034,918,000/2 ,029,329,000|2,031 ,095,000|2,015,984,000) 1,424,769,000 

Bilis discounted—members--.-_-..------ 1,428,235,000| 1,393,795,000] 1,285,368,000|1,332,473,000)1,270,919,000) 1,302,151 ,000} 1,203,346 ,000/1,159,.882,000|| 128,407,000 

Bills bought in open market_---. _..--| 232,563,000] 236,526,000] 212,204,00| 208,557,000} 209,185,000) 205,274,000) 205,932,000) 218,464,000)) 159,557,000 

Total bills on hand_.-....------- 1,660,798,000)1,630,321,000/1,497 572,000) 1,541 ,030,000) 1,480,104,000) 1,507 ,425,000) 1,409,278 ,000)1,378,346,000]| 287,964,000 

U. 8. Government long-term securities - 30,350,000 30,624,000 31,497,000 34,931,000 36,237 ,000 40,090,000 40,259 ,000: 40, ° 45,226,000 

U. 8. Government short-term securities 25,772,000 23,479,000 32,546,000 17,404,000 17,573,000 16,922,000 16,358 ,000 31,923,000 30,480,000 

All other earning assets..........---- 7 ¥ 82,000 02,000 101,000 103, 98, 72, 1,457,000 

Total it RONG... cimccenawed 1,716,987,000| 1,684,486,000]1,561,697,000) 1,593.467,000) 1,534,015,000) 1 564,540,000) 1,465,993 ,000)1,450,614,000)) 365,127,000 

collected items from gross 

bar R PERO ARE. . — oduwidunhittl 568,655,000] 601,983,000] 623,495,000] 584,758,000} 531,558,000} 558,392,000] 658,588,000} 640,410,000)| 210,630,000 

redemp. fund agst. F. R. bank notes 1,164,000 958,000 866,000 735,000 496,000 701,000 751,000 735, 500,000 

oF other Sesupess ot ies weicip aun 11,787,000} 11,294,000} 10,803,000} 11,410,000) 10,551,000 12,441,000 9,695,000 9,979,000: 114,000 

Total resources_........-------- .365,555,000!4,353,987 ,000!4,242 384 ,000!4.234.893,000/4,111,538,000 4,165,403 ,000!4,166,122,000 4.117.722,000!'2,001,140,000 






























































a Includes amount formerly shown against items due from or due to other Federal Reserve banks net. 





































































































THE CHRONICLE [Vou..107. 
Aug. 30 1918.|Aug. 23 1918.|Aug. 16 1918.|Aug. 9 1918.|Aug. 2 1918.) July 26 1918.| July 19 1918.| July 12 1918 |aug. 31 1917. 
& s s $ g 3 & 
73,168,000! 77,750,000) 76,960 76,876,000| 76,518,000) 76,441, 76,383 76,324. 58,484,000 
1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000) BF i re ear 
104,729,000] 173 "027,000 95,555,000] 179,978,000} 161,236,000 144,828 169,393 59,972,000 
1,478,639,000! 1,459,480,000)1,464,01 1,000) 1,420,705,000) 1,423,532,000)1, 435,196 “000 1 yey 1 ao ear 
437,885,000| 450,947 1,202 433,347,000} 390,911,000 "401,186, 480,341 477,526 ,933,000 
120,300,000} 112,597, 115,234,000) 127,050,000} 114,718,000} 111 "340, ‘000| 112,052,000] 107,809,000|| 148,955,000 
Total gross deposits. ..-..--..-.. 2,141,553,000|2,196,051,000|2,136,002,000/2,161,030,000|2,090,397 ,000/2,181 .262,000|2,225,268 2,194,074,000}|1,362,989,000 
F. BR. notes in actual circulation. - --- 2.092, 708,000| 2,032,837 ,000| 1,985,419,000) 1,955,276,000) 1,906 ,465,000) 1,870,835, 1,829,045 1,813,425,000|| 573,049,000 
¥. R. bank notes in circulation, net liab ,687 ,000) ,864,000| 15,167,000} 13,716,000 11,479,000 1,084,000} 11,000,000} 10,800,000 5,473,000 
All other liabilities. .........-.---- 31,305,000 29,351,000 27,702,000 26,811,000 25,545,000 24,647 ,000 23,292,000 21,965. ,145,000 
Total liabilities........---.-- 4,365,555,000|4,353 ,987 ,000/4,242,384,000/4,234,893,000 111 4,165,403, o390 Baumer 4,117,722.000| pee tee 
Gold reserve against net deposit fia. 57.9% 59.2% 59.2% 59.5% ’o : é J 
Gold res. agst. F. R. notes in act. pe 52.7% 52.1% 50.5% 50.1% 49.3% 50. 6% 53.3% 55.0% 86,5% 
Ratio of gold reserves to net deposit a 
Fd. Res. note Hlabilities re pee 55.3% 56.7% 57.0% 56.4% 57.2% 56.5% 58.2% 58.2% 79.6% 
Ratio of total reserves to net de t 
Fed. Res. note liabilities combined 56.4% 56.7% 58.5% 57.9% 58.7% 58.1% 59.8% 59.9% 81.7% 
atio of gold reserves to F. R. notes in ss 
actual circulation, after setting aside 
35% against net deposit liabilities. _- 72.5% 73.7% 76.4% 16.3%) ccnene-n-e) enn nwwcene! cocewwnese)  cewewenene! 222 e see 
ributton by Mat & 3 3 $ 3 
1-15 days bilis discounted and bought-|1,047,516,000 1,006,967,000; 901,700,000 946,126,000 108,291,000 
1-15 days U. 8. Govt. short-term A 1945, ,660, 17,235,000 2,085,000; 2,560,000; 2,045,000) 1,670,000) 17,001,000) --_-_.____ 
1-15 days municipal warrante...-.--| ----------| ----------| ---------- 4, 1,026,000 
16-30 days bills discounted and bought.| 141,558,000) 169,570,000 151,740,000} 178,593,000 55,508,000 
16-20 days U. 8S. Govt. short-term secs_|  -.....----]| ----------| ---------- 750,000) .u---- enn n] coon ee eeee] cocesencee}| = BU UU, es -- - - 
municipal w: md peculspivnl cebddabeanl xbbeecceve| seccconscs] RO se sen ews ree 8! ee ee ers. eo aes 
31-60 days bills discounted and bought-| 219,928,000| 223,723,000) 231,550,000) 223,110, 000 80,170,000 
31-60 days U.S. Govt. short-term secs. 4,690,000 685, 4,358,000 3,491,000, 3,425,000; $350,000)  #§§ 750,000) ---...--.-]| -......... 
31-60 days municipal warrants_-_- ----- 41,000 41,000 56,000 56,000 146,000 
61 90 days discounted and bought | 223,655,000] 216,473,000| 187,526,000| 164,347,000 46,124,000 
61-90 days U. 8. Govt. short-term * 798,000 771,000 2,123,000 1,669,000} 1,984,000; 4,155,000) 4,135,000)  4,890,000)/) -.._...___ 
61-00 days municipal warrants..-----.- 5,000 5,000 6,000 1,000) ....------| «| BA cwwcceseee] snecmemece] oo s5s5--5~ 
Over 90 days bills disc’ted and bought - 28,141,000} 22,588,000} 25,056,000) 28,854,000 2,813,000 
Over 90 days U.8.Govt short-term secs 15,339,000} 13,365,000 8,830,000 9,409,000} 9,604,000} 10,372,000} 9,798,000; 9,992,000) -...______ 
bata oo 7 oe warrants. __- 21,000 ,000 20,000 16,000 10 58,000 
Reserve Notes— 
Issued to the banks__........------- 2,218,938,000 2,163,837,000 2,118,948,000|2,088,473 ,000)2, 80,000) 1,999 ,480,000)1,982,603 1 re bre y a 
pg eee ee 126,230,000] 131,000,000! 133,529,000 133,197,000 121,715,000) 128,645 153,558 ,000 poyteyse 
In circulation. ......-...-------- 2,092,708,000 2,032,837,000)1,985,419,000) 1,955,276,000) 1,906 465,000 1,870,835 ,000!1,829,045,000! 1,813,425, 587,915,000 
Ped. Res. Notes (Agents Accounts)— 
from the Comptroller... .-.-. 2,995,480,000/2,940,240,000'2,895,020,000|2,832,740,000 2,789,700 ,000/| 2,763 ,940,000!2,742,660,000/2,691,600,000 1,050,560,000 
Returned to the Comptroller_.--.----- 516,032,000} 497,152 000) ” 499,862,000 ,092,000| 478,470,000) 471,870,000} 460,127,000 raster 178,124,000 
Amount chargeable to Agent. ---- 2,479,448,000 2, 443,088,000. 2, 395,158,000|2,343,648,000/2,311,230,000'2,292,070, »282 ,533,000 ws 009 ,000. 872,436,000 
p hands oer wit =e Spanien 260,510,000 "279,251 _ 276,210 ‘000 255,175,000 ,050,000, 292,590,000} 299,930,000) 277,370, F 227,525,000 
Issued to Federal Reserve banks_-/2,218,938,000 2,163,837 ,000 '2,118,948,000|2,088,473,000 2,028,180,000} 1 999,480,000} 1,982,603,000] 1,963,729,000 644,911,000 
By gold coin and certificates........-- 219,239,000 ae 217,238,000] 212,240,000} 201,239,000) 202,239,000) 197,944,000) 203,444,000; 269,170,000 
1, 157,341,000 1,145,070,000 1,157,450,000'1,147,781,000|1,125,387.000|1,089,060,000 1,042,313.000 1,000 000, ,582,000| 151,726,000 
:708,000; 63,419,000 1959, 296, 59,851,000} 59,859,000} 60,602,000) 58,378,000 24,974,000 
With 80,650,000 735,109,000} 683,301,000) 668,156,000] 641,703, 648,322,000} 681,744,000} 701,325, 000, 199,041,000 
TOG cccccecccccccccancsccese: 2,218,938,000 2,163,837,000 2,118,948,000|2,088,473,000 00 098,09 8,79 0 | 644,911,000 
Eligible paper delivered to F. R. Agent.'1,613.814,000 1,573,109,000 1,463,844,000 1,480,179,000 1,425,437 ,000'1,453,246,000!'1,356,726,000 1,313,041,000 156,219,000 





@ Net amount due to other Federal Reserve banks. 6 This item includes foreign Government credits. + Revised figures. 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS AUG. 30 1918 


















































































































































! 
Two ciphers (00) omitted . Boston. | New York. | Philadel. |Cleveland.| Richm’da.| Atlanta. | Chicago. | St. Louts.| Minneap.| Kan. Ctty| Dallas. | San Fran Tots, 
RESOURCES. ’ s $ $ $ $ $ s s s $ $ 
Gold coin and certifs. in vault...| 3,598,0| 289,110,0] 268.0] 22,823,0| 6,179,0| 6,782,0| 26,577,0| 1,416,0} 8,226,0| _ 207,0| 6,951,0| 11,872,0| 384,009,0 
settlement fund.........- 76.874.0| 73,052,0| 53,030,0| 68.372,0| 29.919,0| 19.578.0| 89.643,0] 30,216,0] 12,667,0| 30,060,0| 8,833.0] 28,682,0| 520,926,0 
Gold with foreign agencies_-__-- 408, 2,011,0| 408.0 i 204,0| 175.0 16,0 y 233,0| 291.0] 204.0 y 5,829.0 
Total gold held by banks... - 80,880,0| 364,173,0| 53,706,0| 91,720,0| 36,302,6| 26,535,0/117,036,0} 31,865,0] 21,126,0| 30,558,0| 15,988,0] 40,875,0| 910,764,0 
Gold with Federal Res. Agents..| 59,953,0| 297,613,0 112, 195.01135.052.0| 39.091.0| 21.769.0|168,013,0] 51,719,0| 22,751,0| 52.643.0| 13,862,0| 86,936.0|1,061.597,0 
Gold redemption fund -......_- :199,0|  14,955,0 ‘0| 1.478,0| 846.0| 2.456.0| 4,632.0] 2,602,0| 2,499,0| 1,159.0, 1,546.0 61,0 "433, 
Total gold reserves.......--- 145,032,0| 676,741,0|170,901,0|228,250,0| 76,239,0| 50,760,0/289,681,0| 86,186,0| 46,376,0| 84,360,0| 31,396,0|127,872,0|2,013,794,0 
Legal-tender notes, silver. &0-..| 2,371.0] 45,175,0| 784, 310,0| 847, 17,0| 1,448.0] 425.0 56,0} (251,0| 964.0} 220.0 168, 
Total reserves .......------- 147,403,0| 721,916,0]171,685,0|228,560,0| 77,086,0| 51,077,0 291,129,0| 86,611,0] 46,432,0| 84,611,0] 32,360,0/128,092,0/2,066,962,0 
Bills p denen for members and 
Reserve banks....._. 72,188,0] 561,639,0| 91,270,0| 89,992.0] 58,642,0| 49,856,0/214,152,0| 52,633,0] 59,941,0| 58,935,0| 42,431,0| 76,556,0|1,428,235,0 
- Bilis bought in open market....| 28.746.0| 121,875,0| 9.762,0| 26,077,0| 4.742,0| 3,557.0] 15,740,0| 1,661,0] 336, 136, 619.9] 19.312,0| '2327563.0 
Total bills on hand__........ 100,934,0| 683,514,0|101,032,0/116,069,0| 63,384,0| 53,413,0|229,892,0| 54,294,0| 60,277,0| 59,071,0| 43,050,0| 95,868,0|1,660,798,0 
U.S. long-term securities..___- 42, 1,452.0| 1,348.0] 2,292.0] 1,233.0] 620,0| 4,509.0] 1,153.0 22'0| 8,871.0] 4,347.0| 3.461.0| | 30,350.0 
U. 8. short-term securities... _-- 1,416,0| 12,438,0| 1,211.0} 1,695.0] 1,510.0] 991.0] 2,112.0 d 912:0| 1,244, 0| 1,020,0] 25,772,0 
GOO PE wsiicnes] cncenel. cskedénnl . sabhan (babes. decane C7 OL. o02e cat cncmielk Cea Cee Seas phate 67, 
Total earning assets......__. 103,292,0| 697,404,0|103,591,01120,056,0| 66,127,0| 55,091,0|236,513,0] 55,768,0| 61,311,0| 69,186,0| 48,299,0]100,349,0|1,716,987, 
Uncollected items (deducted from suai: 
gross deposits)...........__- 38,683,0] 162,779,0| 53,084,0] 46,805,0| 38,311,0| 26,064,0| 60,247,0| 40,328,0| 11,650,0] 45,441,0] 20,071,0, 25,192,0| 568,655,0 
5% eee La against Fed- 
rve bank notes......| ..---- 274,0 OS SEE ae Ye ! ee Sores 400,0| 137.0 84,0]  1,164,0 
All other resources......--.... 839,0| 1 $390 1,558.0] 631.0] 1,049,0| 764.0} 1,262.0] ~624,0| ~215,0| 904.0] 710,0| 1,292.0} 11.787,0 
Total resources ............. 290,217,0}1,584,312,0/329,968,0|396,052,0]182,573,0|133,015,0/589,351,0|183,331,0]119,608,0|200,542,0|101,577,0|255,009,0|4,365,555,0 
LIABILITIES 
Capteal fs SPR es 6,510.0 20,002.0 7,302,0| 8,746,0 8,921.0 3,126.0 10, 760.0 3,687,0| 2,879,0| 3,580,0} 3,052,0| 4,513,0| 78,168,0 
dh lind iat ainda : + Beets Biot ; asi BE ee ee ee 
Government deposits......_._- 13,070.0| 28,582,0| 5,227.0] 9,036,0| 6,527.0} 4,697:0| 7.4630] 6,354,0| 3,436,0| 6,163,0| 7,933.0] 6,241.0 ‘729. 
Due to members—Reserve acc’t.| 91.311,0| 640,700,0| 87.618,0|119.977.0| 45,.946.0| 36,808,0/200.885.0| 52.659.0| 35.639.0| 69.048.0] 30.917.0] 67.131.0 1,478:639°0 
Collection ttems..........._._. 40,148,0| 104.636.0| 42,738,0| 50,271.0| 32,290,0] 22,035.0| 44,2440] 34:321.0] 14,497.0| 23.964,0] 12.617.0| 16.124.0] '4 
: f : :124,0| '437.885,0 
Oth. deposits incl. for Gov't ored.| -_--_- 114,896,0| .-.._- Sy” Geert 14:0} 2.091:0} 169.0 Yeats aaa as 2,948.01 120:300,0 
Total gross deposits....___- 144,529,0| 888,814,0|135,583,0/179,444,0, 84,763,0| 63,554,0/254,683,0| 93,5 53,594,0| 99,175,0| 51,467,0| 9 
F. R. notes in actual circulation. |136.817,0| 659.766.0|185.243.0|205,591,0| 92:316.0| 65,345,0/314.806.0 $418.0 61,939,0| 87,997,0| 43,304,0 134°666.0 2092/708:0 
F. R. bank notes in cire’n—Net.| _____- XE 4 gage ¢ gamentoapt Mage tebse ae 130.01 6501.01 .3.. 4 osu 7,820,0| 2.696.0| 1,660.0} | 20,687.0 
All other liabilities........_._- 2,286,0| 11,812,0| 1,499.0} 2,271.0] 1,457,0| 840,0| 4.0050] 1,223,0] 1,158.0] 1.970,0| 1,058,0| 1,726.0] 31.305.0 
Total liabilities _........___- 290,217,0'1,584,312,0 329,968,0'396,052,0'182,573,0'133,015,0'589,351,0'183,331,0 4 19,608,0!200,542,0!101,577,01255,009,014,365,555,0 
*Difterence between net amounts due from and net amounts due to other Federai Reserve banks. s Net amount due to other Federal Reserve banks 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS AUG. 30 1918 
Two ciphers (00) omttted. Beston. | New York. | Prttadet. |cterelana.| Richm'a. Atlanta. | Chtcago. | St. Louts.|Mtnneap.|Kan. City| Dallas. |SanFran.| Total 
ouives from Comptroller ...|195 340 o}1 064880 b Sa 20, 0'258, 740, he ‘20, 0}115 Seo : : : 4 : > : 
.--|195,940, ,860,0]402,420,0]117,880,0] $4,080,0]121,700,0] 71,420,0]180,200,0/2,995,480,0 
Returned to Comptroller. ___- 37,597,0| 243,139, 0) 45,837,0) 22,568 0} 28,331,0| 21,865,0) 27,892,0) 20,629,0| 16,083,0| 20,857,0| 17,874,0) 13,360,0) 516,032,0 
Chargeable to F. R. Agent______ 158,343,0| 821,741,0 204,403 3 236,172,0 103,789,0| 93,995,01374,528,0 546 
In hands of F. R. Agent.._____- 60,0] 115,800,0,  6,120,0, 19,940,0) 6,900.0] 25,750,0] 41,340,0 "58000 0F°320.0 109 020.0 73 :020:0 gatataiten 7960,510.0 
sone to F. B. Bank Laci desiad 141,743,0] 705,941,0,198,283,0 '310333.0) 96,889,0| 68,245,0|333,188,0| 91,451,0| 62,677,0| 93,823,0| 43,626,0]166,840,0/2,218,938,0 
Gold coin and certificates____- 5,000,0] 163,740,0} ______ 23,812,0} .....- 2,504,0| _ 1,081,0 
Gold redemption fund.. -..-| 7,453.0] _13,873,0| 9,996,0' 11,240,0| 1,591,0| 1.445.0| ~ 57.0| 2.589.0 1549.0 2,283,0 3'097.0 7,735.0 “61.708.0 
Gold Sett. Fd., F. R. Board--| 47,500.0) 120,000,0 102,199,0 100,000,0| 37,500,0) 17,820,0'167,956.0| 49,130,0| _8,300,0| 50,360,0| _ 684,0| 79,201,0) 780,650,0 
Eligible paper, min. req’d_...| 81,790,0| 408,328 10; 86,088,0, 81,180,0) 57,798,0) 46.476,0 165,175,0) 39,732,0| 39,926,0| 41.180,0| 29,764,0| 79,904.0 1, 13?" 341,0 
Tow <5” siigivis” paper” deliv. 141,743,0| 705,941,0 198,283,0 216,232 .0| 96,889 “ 68,245,0 333,188,0 91,451,0| 62,677,0| 93,823,0| 43,626,0 166,840.0 2,218,938,0 
ered to F. R. Agent.... - ...|100,934,0| 683,514,0' 89,145,0 115,581,0! 62,409,0' 46,888,0 229,256,0 48, 
’ 888, 256, 317,0| 54,202,0| 59,071,0 43,050,0 81,447,0 1,613,814,0 
z. R. notes outstanding - ed 141,743,0] 705,941,0 198,283,0 216,232,0| 96,889,0 68,245.0 333.188.0 91.451,0| 62.677.0| 93.823,0. 43,626,0 166,840,.0 2,218,938,0 
. R. notes held by banks_____- 4,926.0} 46,175,0, 13,040,0, 10,641 0| 4.573,0| 2,900,0 18,3820 6,535 0| '738,0| 5,826,0| 322.0 12,174,0 126,230,0 
F. R. notes in actual ctroula’n.'136,817,0' 659.766.0 ro 205,591.0 92,316.0 65.345.0 314,896.0 84,981,0 61,939.0 87,997,0 43.304.0 154.666.0 2,092,708,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 


Shows the condition of the New York City Clearing House members for the week ending Aug. 31. 


arate banks are the averages of the daily results. 


The figures for the sep. 


In the case of totals, actual figures at end of the week are also given. 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 












































































































































































































































CLEARING HOUSE Neat National Additional 
MEMBERS. Capital. Profits. Loans, Bank » Reserve Nationat 
Discounts, Legal and with Bank 
Week Ending Nat. Investments, Gold. Tenders. Silver. Federal Circula- 
Aug. 31 1918. State Banks June 20 &e. Reserve Depost tion. 
Trust Co’s June 20 Notes. tartes. 
Members of Federal Average. | Average. | Average Average Average. 
Reserve Bank. $ 3 $ $ $ $ 
BankofN Y,NBA-j| 2,000 000 96,000 95,000} 148,000] 5,038,000 773,000 
of t Co.| 2,500, 480,000} 335,000} 618,000} 966,000) 9,330,000) _......-| 54,357,000) --.---.-| --..---- 
Merchants’ N -| 2,000. B 57,000} 231,000 ,000} 3,117, 1,851,000 
Mech & Metals Nat.} 6,000 146,000} 1,903,000) 482,000] 25,378,000 3,769,000 
Bank of America....| 1,500,000 ,704 266,000; 168,000] 357,000} 348,000 Yee eee Yl CR ate ee 
National City._....- 25,000 557,327,000) 8,251,000) 3,055,000} 749,000) 1,869,000] 91,226,000 1,445,000 
Chemical National..| 3,000 85,712,000} 180,000} 288,000 ,000| 784,000} 9,371,000 444,000 
Atlantic National _..| 1,000, 17,440,000 82,000; 123,000 191,000; 112,000} 1,922,000 144,000 
Nat Butch & Drovers 300,000: 3,227, 12,000 54,000 31,000 6,000 378,000 296,000 
Nat.| 5,000, 118,690,000} 555,000) 171,000 ,000} 630, 10,765,000 4,959,000 
Nat Bank of Comm.-_j| 25,000,000) 358,638 88,000} 193,000 ,000} 1,490,000} 40,026,000] _.......| 301,540,000) 5,258,000} _-.-.--- 
SRE ES SER 500,000 14,476 49,000} 288,000) 318,000} 323,000] 1,477,000 otanewics 
Chat & Phenix Nat._| 3,500,000 95,340,000} 803,000) 438,000) 797,000) 2,225,000} 9,930,000 2,231,000 
N ---| 3,000, 130,023,000) 4,162,000} 330,000) 585,000) 571,000) 16,388,000 x 
Citizens’ National...| 2,550, 42,369,000} 110,000 33,000} 617,000} 331,000) 4,155,000 4 
-------| 2,000,000 25,054,000} 675,000) 256,000) 555,000) 746,000) 4,074,000) _.......| 28,715,000) ......---] --.----.- 
La ad 3,500, 114,212,000} 126,000) 189,000) 2,602,000) 4,074,000] 14,509,000 RAE ERS 
importers & Trad N: 1,500 34,609, 70,000} 319,000 45,000} 283,000} 3,125,000 51,000 
Ni Park_..... 5,000,000 202,20¢, 52,000} 353,000) 329,000) 801,000) 18,773,000 4,969,000 
East River National. 250. 2,889, 2,000 98,000 14,000 37,000 456,000 50 
Second National__.- 18,202,000 61,000 18,000} 241,000) 434,000) 2,069,000) _.....-- 645 
ee 249,995,000) 11,000; 361,000) 750,000) 552,000) 20,419,000} _.._.__- 8,441,000 
93,308,000) 1,014,000] 385,000) 2,033,000) 1,246,000] 13,765,000} _......- ,000 
10,191,000 61,000 17,000} 126,000) 481,000} 1,217,000) .._.__-- 199,000 
6,137,000 29,000} 27,000 14,000 116,000 G60,.000\ ........] . S@RRG ROR sc ncceel Jick 
290,855,000) 2,609,000) 2,099,000) 1,644,000) 1,211,000) 33,228,000) _.....-- 1,100,000 
16,766,000 56,000} 157,000) 411,000 7,000} 2,309,000) _....... IG SRB. cadence] cocoon 
5,907,000 44,000 18,000 66,000 ,000 3. ees eae ae ee 
6,435,000 40,000} 27,000! 156,000! 110,000 895,000] -...-..-- GAGS GON catinecscl tpane 
16,487,000, 132,000, 362,000, 143,000 000 2,629,000, ......-- 15,740,000 210,000 
1,000,000 11,256,000 2.008) 6,000} 204,000) 135,000 881,000} -.------ 8,838,000 399,000 
Fifth National_--_-_- 250.000 7,924, 45, 20,000 85,000} 141,000 Fe 5,895,000 ,000 
Seaboard National_.| 1,000, 45,147,000} 352,000] 253,000) 125,000) 384,000} 6,210,000) -.----.-- 42,830,000 70,000 
Liberty N: ..-.- | 3,000,000 73,379,000} 114,000 16,000 71,000} 410,000) 9,666,000) ...-.-.--- 61,249,000 799,000 
Coal & Iron National} 1,000,000 13,113,000 6,000 54,000 42,000 5,000} 1,688,000) .....-.-- 12,789,000 414,000 
Union Nat 1,000,000 13,560, 13,000 35,000} 229,000 151,000} 1,552,000) ..-.---- 11,641,000 399,000 
Brooklyn Co..]| 1,500,000 35,879,000 76,000 37,000 152,000} 417,000) 3,313,000) -..-.---- 26,442,000} 4,049,000) _......- 
Bankers ..- | 11,250,000 255,419,000 90,000; 111,000 87,000; 632,000 »791,000} ....---- 218,401,000) 14,626,000) _....-.-. 
U 8 Mtge & Trust 2,000. 59,402,000] 337, 81,000; 80,000} 322,000) 7,141,000) -------- 49,363,000} 2,210,000) .....--- 

Trust Co..| 25,000; 458,074,000} 1,775, 120,000} 312,000) 2,588,000) 50,925,000} -...-.-- 373,205,000} 27,585,000} _.....-- 
Fidelity Trust Co...{ 1,000 11,302,000 90,000 37,000 50,000 136,000} 1,121,000) --...---- 8,428,000} 531,000) ._....-.- 

Trust Co..| 5,000 82,545,000 30,000 51,000} 359,000 ,000 ,030,000} -...---- 60,964,000} 11,288,000} _......- 

Co....}| 1,000 25,599,000 44,000 71,000} 272,000} 476,000) 2,321,000) -----.--- 22,386,000} 1,659,000} _......- 
New York Trust .| 3,000 85,460,000 30,000 6,000 13,000} 241,000) 6,898,000) ---.----- 50,474,000} 3,406,000) _._..-.- 
Franklin -.-| 1,000 19,961,000 81,000 19,000} 108,000) 211,000 ,092,000} -...---- 14,817,000} 1,763,000} ___..-.- 
Lincoln Trust Co___.| — 1,000 15,029,000 14,000 13,000 96,000} 276,000) 1,814,000) ---¢-.--- 12,196,000} 1,800,000} __.._--- 
M .-| 2,000 53,303,000} 291,000 35,000 69,000} 490,000) 4,279,000) -------- 31,461,000] 1,135,000) _._.-._-- 
Nassau Nat, B’klyn.| 1,000,000 12,985,000 8,000 95,000; 196,000 79, ,066,000} ..----.-- 9,173,000 50,000 
Irving Trust Co__... 1,500,000 36,586,000} 121,000) 243,000) 483,000) 1,652,000 ,644,000} ----.---- 35,392,000} 1,169,000) .....-.- 
Farmers Loan & Tr..| 5,000,000 141,898,000] 3,758,000 23,000 60,000 7,000] 14,867,000} -------- 112,076,000] 9,790,000} _...---- 
Average for week __| 192,900,000 4,310,292 ,000|34,933,000) 11,797,000) 19,997 ,000/31,895,000|508,571,000| -------- 3,532,057 ,000 35,743,000 
Totals, actual conditijon Aug. 31/.....---.- 4,292 ,323,000/34,792,000) 11,516,000) 18,909,000/29,986 ,000/523,628,000) -------- 3,569,526 ,000 35,705,000 
Totals, actual conditijon Aug. 24/.....--... ,322,674,000/35,404,000/ 11,960,000) 19,601 ,000/31,545,000/522,225,000} -...-.--- 3,523 ,624,000 35,806 ,000 
Totals, actual conditijon Aug. 17/-..--...-- 4,376,213,000|35,333,000, 12,346,000) 19,951 ,000/29,561,000/489,122,000}; -...---- ,499,004, 35,593,000 
Totals, actual 08. AGE. ID necdocceee ,405,883 ,000|35,285,000) 12,682 ,000|20,145,000/31 ,568 ,000/499,926,000} -.-..---- 3,496 ,581,000 35,736,000 
———————S>_«_<_lU aa oO ———__|_ H———SI!|_ =———————— 

State Banks. Not Memibers of Fed\eral Reserve |Bank. 

Re ee 500,000} 1,463 14,657,000} 799,000} 160,000} 216,000) 910,000 655,000} ..------ 14,635,000 PSTER eee! 
People’s_........... 200,000 534, 4,056,000 49,000 22,000 71,000} 310,000 EE: ‘nine Kanes ¢ OL. cucsmeel pnepwadan 
BOWE. ccnccundooe 250,000 810,900 4,846,000} 282,000 16,000 20,000} 251,000 271,000 71,000 4,508,000} 1,000) _.----_. 
N Y Produce Exch..| 1,000,000} 1,159,800) 20,632, 1,344,000 ,000} 404,000} 568,000} 1,233,000 41,000 21,883,000) © 22220605) cvcnesae 

pits thdusteanintasbatliapeirpaitt 1,500,000 707,500) 29,888,000) 2,005,000} 519,000} 346,000 J 1,675,000 48,000 29,996,000} 67,000} _..----- 
Totals, avge for wk} 3,450,000) 4,675,600) 74,079,000) 4,479,000] 1,159,000! 1,057,000) 2,905,000} 4,017,000) 160,000 74,622,000} $$ 72,000) _..-.-.. 
Totals, actual conditijon Aug. 31/--.---..-- 73,570,000} 4,460,000! 1,034,000} 1,041,000] 2,986,000] 4,210,000) 250,000 74,630,000; $$ 38.000) .------- 
Totals, actual conditijon Aug. 24/-.-.---.... 74,642,000} 4,470,000) 1,088,000) 1,037,000) 2,900,000} 4,029,000 70,000 74,910,000} 80,000) _....... 
Totals, actual conditijon Aug. 17)---.--.... 75,094,000) 4,483,000} 1,146,000 75,000} 3,068,000} 4,095,000} 654,000 74,095,000 Ciel acesence 
Totals. actual conditiion Aug. 10)--.----...- 76,833,000) 4,469,000] 1,089,000} 975,000) 3,014,000) 4,036,000 197,000 73,677 ,000 BEM ciinicwwue 
SS ES ——EEEee SSS 
Trust Companies Not Memibers of Federal Reserve R 
Title Guar & Trust__| 5,000,000) 11,834,800) 39,697,000 100,000} 145,000} 112,000} 587,000} 2,686,000; 615,000 23,991,000 ae 
Lawyers Title & Tr..| 4,000,000) 5,205,300) 23,635,000) 451,000 187,000 : 158,000} 1,268,000 104,000 14,764,000 _ fee 
Totals, avge for wk} 9,000,000) 17,040,100) 63,332,000} 551,000} 332,000) 173,000 745,000] 3,954,000) 719,000 38,755,000 938,000} ..----.- 
Totals, actual conditijon Aug. 31!.-.....-.-.- 62,432,000) 544,000} 323,000) 169,000) 730,000) 4,167,000) 470,000 38,265,000 een ee 
Totals, actual conditijon Aug. 24|.........- 62,688,000} 744,000} 316,000) 156,000) 548,000) 3,978,000} 632,000 38,635,000 908,000) ..i....2 
Totals, actual conditijon Aug. 17|........-- 64,111,000} 825,000} 353,000} 165,000) 525,000) 4,127,000) 559,000 38,537,000} 1,008,000) ....--.. 
Totals, actual conditijon Aug. 10)-..-.--.--- 64, ,000} 523,000} 341,000) 228,000) 477,000) 3,615,000) 1,934,000 35,404.000 x SOGr ‘sctskeon 
qa — SSS] —aees OEE Ooo = J SS = 
Grand aggregate, avge)205,350,000|360,088 300) 4,447 ,703 ,000/39,963,000|13,288,000/21,227 ,000|35,545,000/516,542,000| 879,000)a3,645,434 ,060|158,133,000/35,743 ,000 
Comparison prev wk-|--.--....--|---------- —48,228,000| —593,000| —337, ,000| + 580,000) +7,479,000| —136,000} +27,830,000|—2,707,000) +1, 
Grand ag’gate. actual] condition jon Aug. 31/4,428,325,000|39,796 ,000/ 12,873 ,000|20,119,000/33 ,762,000|532,005,000| 720,000)/b3,682,421 ,000/ 159,403 ,000/35,705,000 
Comparison prev wk_|.....-..--|---------- —31,679,000) —822, 91, —675,000|—1,291,000| +1,773,000| +18,000| +45,252,000|—1,195,000) —101,000 
Grand ag’gate, actual] condition |Aug. 24-.-._|4,460,004,000/40,618 ,000|13,364,000/20,794,000/34,993 ,000/530,232,000 702 ,000/|b3,637 ,169 000) 160 ,598 ,000/35,806 ,000 
Grand ag’gate, actual} condition |Aug. 17._-/4,515,418,000|40,641 ,000|13,845,000/21,091 ,000/33,154,000|497,344,000| 1,213,000) 3,611,636,000)161,814,000/35,593 ,009 
Grand ag’gate, actual! condition |Aug. 10._./4,546,751,000|40,277 ,000|14,112,000/21 348 ,000/35,059,000 507,577,000) 2,131,000) 3,605,662 ,000) 158,904 ,000|35,736,009 
Grand ag’gate, actual condition ‘Aug. 3 ...14,394,524,000!40,342,000!13,242,000'21,938,000'32,757 ,000 523,403,000! 1,628,000! 3,615,944,000 162,838 ,000!35,786,009 
a U.S. deposits deducted, $260,182,000. b U.S. deposits deducted, $216,255,000. c Includes capital set aside for foreign branches, $6,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec. 
Reserve in Total Reserve Surplus from Reserve in Total Reserve Surplus rom 
in Vault. |Depostiartes| Reserve. Required. Reserve. \PreviousWeek| tn Vault. |Depositartes| Reserve. Required. Reserve. (|PreviousWeek 
Members Federal $ 8 $ $ $ $ 3 $ $ s $ $ 
Reserve Bank. a 508,571 ,000/ 508 ,571,000/463,881,100| 44,689,900) +4,159,120 b 523,628 ,000/523 ,628 ,000|468,791,100| 54,836,900) —4,531,380 
State bank...__-_ 9,600,000} 4,017,000) 13,617,000) 13,431,960 185,040| —237,440| 9,521,000] 4,210,000) 13,731,000) 13,433,400 7,600 + 257,400 
Trust companies*} 1,801,000) 3,954,000) 5,755,000) 5,813,250) def. 58,250 —33,900| 1,766,000) 4,167,000} 5,933,000} 5,739,750 193,250 + 246,500 
Total Aug. 31-} 11,401,000/516,542,000|527,943,000/483,126,310| 44,816,690] +3,887,780| 11,287,000|/532,005,000|543,292,000|487,964,250| 55,327,750) —4,027,480 
Total Aug. 24_| 11,419,000/509,063 ,000)}520,482 ,000|479,553,090) 40,928,910| —4,686,810| 11,259,000/530,232,000/541 ,491 ,000/482,135,770| 59,355,230 + 29,281,150 
Total Aug. 17-| 11,367,000|504,870,000|516,237 ,000|479,994,900| 36,242.100| —9,086,290) 11,540,000/497 ,344,000/508,884,000/478, ,920} 30,074,080|—10,765,300 
Total Aug. 10_! 11,388,000'512,603,000'523,991,000!478,662,610' 45,328,390'—21,434,890' 11,116,000'507,577 ,000'518,693,000'477,853,620' 40,839,380i|—14,392,810 

















* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the ease of State banks and trust companies, but in the case of members*of the Federal Reserve Banks, 
Includes also amount of reserve required on net time deposits, which was as follows: Aug. 31, $4,713,690; Aug. 24, $4,792,590; Aug. 17, $4,752,540; Aug. 10, $4,824,780, 


b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Aug. 31, $4,752,720; Aug. 24, $4,785,600; Aug. 17, $4,821,750; Aug. 10, $4,725,630. 

c t of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Aug. 31, $98,622,000; Aug. 24, $98,968,000; Aug. 17, $99,565,000; Aug. 10, $99,636,000. 


d Amounts of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Aug. 31, $95,203,000; Aug. 24, $98,510,000; Aug. 17, $97,191,000; Aug. 10, $99,680,000. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: 


SUM ATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking ee: Differences from 
ug. 31. week. 
Loans ESSAI PL ITE $725,378,500 Dec. $9,611,900 
(a RR 10,063,100 Inc. "20-000 
Currency and bank notes__..--.---------------- 139, ne. 
Depestes’ with the F. R. Bank of New York.-.------ 55,257,700 56,000 


Dec. 
Total deposits..........----------------------- 760,716,000 Dec. 14,699,000 
Deposits, eliminating amounts due from reserve de- 
taries and from other banks and trust com- 


panies in N. Y. City, exchanges and U.S. deposits 692,729,000 Dec. 4,157,200 





Reserve on deposits._...--.-------------------- 122,092,700 Dec. 589,300 
Percentage of reserve, 19.8%. RESERVE. 

—State Banks—— — Compantes—— 

Cash tn vag isd BOR '13,792,000 10.94% 28280400 8.76% 

TN  mncvaiaees $27,450,400 21.84% $94,642,300 19.28% 


The av ea of the New York City Clearing Houze banks 
and russ companiee combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. (Two ctphers omitted.) 


























Loans ° Total |Reserve in 
Week anda Demana Legal Cash in | Depost- 
Ended— Investments| Depostts. | Specte. | Tenders Vault. tartes. 
Bs $ 3 g g t 

ee Mino 5,286,693 .4|4,482,747,3| 90,948,5| 85,057,7|176,006,2/588,899,3 
May 11......--- 5,306,256,9|4,415,207,5| 91,076,0| 85,279,8|176,355,8|573 373.4 
Se 5,368,727 ,3|4,302,189,7| 89,363,8| 83,001,4|172,365,2|567 ,941,1 
ee §,335,545,7|4,365,620,5| 87,653,323) 86,740,1| 174,393 ,4|570,237,7 
= eae 5,290 .7|4,422,114,8| 85,129.9| 84,442,7|169,572,6|575,891,0 
J ERTS ee 5,255,139,0|4,454,909,7; 81,594,4| 87,724,4/169,318,8|570,049,4 
June 15......... 6,293,378,3)|4,473,266,6| 82,146,6) 86,257,3/168,403,9|581,941,7 
June 22........-|5,242,919,0|4,433,580,1| 80,450,7| 88,787,6|169 +3 594,047,9 
June 29........- 5,147,055,5|4,401,117,1| 80,119,9| 89,726.9|169 8/669 .593,9 
pT Se 5,107,950,8/4,335,634,9| 78,499,8 ,676,0| 167 ,175,8/586,136,5 
July 13........- 5,143,094,5|4,328,256,7| 78,372,1| 89,309,8|167,681,9|570,046.4 
St Blionscosnn 5,089.497,1/4,308,018,7| 76,008,0) 87,138,5|163,146,5/563,383,2 
PE Bi uvnsacsine ,058 ,802 ,7|4,239,295,8| 75,037,7| 87,536,0|162,573,7|561,439,9 
I Ras ninipicab inden de 5,137 ,068,5|4,295,324,2| 74,037,6| 88,453,1|162,490,7|578,552,0 
ip | ee §,231,510,0/4,297 ,646,1| 73,349,2| 87, ,8|160,390,0' 557 ,064,2 
SS . at 5,281,063,9|4,317,718,7| 72,650,0) 90, ,1|162,708,1|549,748,1 
CO Fa | SS ee 5,230 ,921,4|4,314,490,2| 72,410,2| 86,569,3|158,979,5 551,742,5 
ME y. Ohiwbnwatca 5,173,081,5'4,406,150,0! 71,853,1' 86,335,2/158,188,3/558,574,4 





*Included with “Legal Tenders” are national bank notes and Fed. Reserve notes 
geld by State banks and trust cos.. but not those held by Fed. Reserve members. 

In addition to the returns of “State banks and trust com- 
— in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 1917 (V. 
104, p. 1975). The ations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘‘Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 


=a 
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STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY 























State Banks. Trust Compantes. 
Week endea Aug.31. 
Aug.31 |Dtfferences from| Aug.31. {Differences from 
1918. precious week 1918. previous week. 

$ ¥ 
Capital as of June 20; 23,718,700)_-........--.. COB i dtiicccecciinn 
Surplus as of June 20, 41,842,100)_--.-..-_.---- be LE, OE 
Loans and investm’ts| 470,965,200 Dec. 7,892,000 1,911,685,100/Dec. 14,286,200 
ON RE EEE. 11,665,500 Dee. 170,000) 14,691,100)/Dec. 1,628,200 
Currency & bk. notes} 25,085,300 Inc. 273,900 17,993,100\Inc. 1,782,400 

Deposits with the F. | 

R. Bank of N. Y.- 39,086,700 Dec. 1,381,500) 192,250,700|/Dec. 1,035,200 
Deposits.......---- 574,601,000 Dec. 2,990,000|1,943,342,400|\Dec. 7,024,700 
Reserve on deposits. 96,280,300 Dec. 2,286,200 ,630,000/Inc. 592,700 
P. C. reserve to dep. 21.5% | Dec. 0.2% 18.4% |Dec. 0.1% 





Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 














Aug. 31 Change from Aug. 24 Aug. 17 
1918. previous week. 1918. 1918. 
ea ‘ $ 2 
Ce Ra ats aee pe eee 4,773,000 Inc. ,000! 4,770,000! 4,743,000 
Loans, dise’ts & investments_|478,193,000 Dec. 5,508,000 483,701,000 495,295,000 
Individual deposits, incl.U .8.!415,140,000 Dec. 12,345,000 427,485,000 441,073,000 
Toes te bawks. 2... ..ccsckse 108,276,000 Dec. 4,682,000 112,958,000 117,911,000 
Time deposite........-.... 16,678,000 Dec 112,000 16,790,000 16,556,000 
Exchanges for Clear. House.| 13,376,000 Inc 3,000 12,873,000 16,858,000 
Due from other banks_-.-_--- 67,910,000 Dec. 7,014,000 74,924,000 82,261,000 
Cash in bank & in F.R. Bank} 57,160,000 Dec 343,000, 57,503,000) 61,392, 
Reserve excess in bank and | 
Federal Reserve Bank___.! 12,447,000 Inc 712,000 11,735,000' 14,909,000 





Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 31, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, ail 
to be Kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries” and “Cash in vaults.” 























Week ending Aug. 31 1918. 
Two ciphers (00) omitted. Aug. 24 | Aug.17 
Memb'rs of; Trust 1918. i918. 
FP. R. Syst. Cos. Total. 

CIEE iki civ icoimnianemeitial $29,475,0| $3,500,0| $32,975,0| $32,975,0' $32,975,0 
Surplus and profits_...-- 76,291,0 8,030,0| 84,321,0| 84,051,0| 84,046,0 
Loans, dise’ts & investm’ts} 579,512,0| 29,944,0) 609,456,0| 613,842,0| 616,000,0 
Exchanges for Clear.House| 24,095,0 371,0| 24,466,0| 24,595,0) 24,037,0 
Due from banks._.....-.- 129,198,0 28,0) 129,226,0| 134,081,0| 134,308,0 
Bank deposite_.......--.- 163,448,0 442,0| 163,890,0| 166,494,0)| 162,541,0 
Individual deposite.._..-. 433,848,0| 19,928,0| 453,776,0| 447,692,0| 447,460,0 
Time deposite._........-. SA |. wenen 3,457,0 3,452.0 3,478,0 

Total deposits__....... 600,753,0| 20,370,0) 621,123,0| 617,638,0| 613,479,0 
U.S. deposits(not included)} -....-| -.---- 29,660,0| 39,464,0| 44,293,0 
Res’ve with Fed. Res. Bk.| 47,787,0) ------ 47,787,0| 48,231,0) 53,591,0 
Res’ve with legal deposit’s} -....-. 2,169,0 2,169,0 2,180,0 2,358,0 
Cash in vault*_.......-. 15,960,0 949, 16,909,0| 17,771,0| 17,558,0 
Total reserve &.cash held_| 63,747,0 3,118,0| 66,865,0| 68,182,0| 73,507,0 
Reserve required_....._. 44,503,0 2,995,0| 47,498,0| 46,647,0| 46,289,0 
Excess res. & cash in vault! 19,244,0 123, 19,367,0' 21,535,0! 27,218,0 








*Cash in vault is not counted as reserve for F. R. bank members. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the ‘‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 




































































Na 
CLEARING Captial. | Profits. Loans, National | Reserve | Addtitonal 
NON-MEMBERS. Dtscounis, Bank wtth Depostis Nattona 
Nat. banks June 29) | Investments, Legal & Federal Legal |wtth Legal Na Na Bank 
Week Ending Aug. 31 1918. |{ State banks June 20 ae. Gola. Tenders. Stlcer Depost- Depost- Demané Time Ctrcala- 
Trust cos. June 20 Notes. tartes. tartes. Deposts. Deposts. tion. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. Average. Average. | Asvrage. 
Federal Reserve Bank 3 % t $ & s $ = $ s s 
Battery Park Nat. Bank---- 400,000; 561,000} 9,373,000 11,000 15,000 38,000 97,000} 1,097,000} 230,000 7,291,000 80,000} 195,000 
New Netherland Bank __-___- 200,000 204,600}; 3,539,000 31,000 3,000 44,000 127,000 ,000 217,000 3,842,000 eeen scanee 
W.R. Grace & Co.'s bank --_- 500,000 664,500} 6,853,000) * 3,000 PO >: oc ceaed 39 Soouene WOE - —kbbewd 5,112,000 ) * eee 
Firat Nat. Bank, Brooklyn_- 300,000 665,000} 7,296, 14,000 7,000 104,000 65,000 641,000 450,000 5,684,000 548,000 293,000 
Nat. City Bank, Brooklyn_-_ 300,000 603,900} 6,340,000 1,000 21,000 77,000 109,000 733,000 547,000 5,481,000 459,000 120,000 
Firs: Nat. Bank, Jersey City 400,000} 1,308,200) 8,437, 81,000 177,000 40,000 210,000 ,000| 2,982,000 Tenet Swonde 394,000 
Hudson Co. Nat., Jersey City 250,000 785,100} 4,603,000 ,000 68,000 140,000 259,000 612,000 3,451,000 469,000 198,000 
Mi cicéiveuwidepiead on 2,350,000} 4,792,300) 46,441,000 205,000 230,000 371,000 748,000} 5,162,000) 5,038,000} 37,883,000) 2,368,000; 1,200,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights. 100,000 478,000} 2,368,000 70,000 5,000 35,000 128,000 396.600) en cwnce 2,105,000} -.-.--- 
Colonial Bank 9,696,000 355,000 295,000 423,000 254,000 616,000 319,000} 10,263,000) --...-- 
Columbia Bank... 13,897,000 OO, SS 333,000 448,000 730,000; 230,000} 12,163,000) --_-.--. 
International Bank 5,350,000 155,000 11,000 57,000 411,000 _ «eee 5,114,000 362,000 
PE HE watcneqvecnce 7,846,000 2,000 46,000 211,000 204,000 952.000 259,000 7,123,000 167 ,000 
Yorkville Bank J . 7,549,000 269,000 110,000 528,000 103,000 487,000 123,000 8,118,000 71,000 
Mechanics’ Bank, Brooklyn_| 1,600,000 833,900) 23,496,000 125,000 338,000 573,000) 1,185,000} 1,428,000 534,000} 23,807,000 62,000 
North Side Bank, Brooklyn-_- 200,000 204,600} 5,080,000 25,000 12,000 139,000 242,000 237,000 316,000 ,427, 400,000}  -..-.. 
Reeds Hdeedsncosncenn 4,200,000} 4,481.200] 75,282,000] 1,663,000} 817,000} 2,299,000] 2,975,000} 4,829,000] 1,781,000} 73,120,000) 1,062,000) -..--- 
Trust Companies. 
Not Members of the 
Fe. ral Reserve Bank. 
Ham on Trust Co.,Brooklyn 500,000} 1,012,400} 7,954,000 369,000 13,000 18,000 91,000 290,000 345,000 5,796,000} 1,124,000);  ....-.. 
Mechanics’ Tr. Co., Bayonne 200,000 368,600} 7,623,000 18,000 29,000 105,000 143,000 394,000 145,000 4,375,000) 3,255,000} .-.-..-. 
Total.....-. andaneoumans 700,000} 1,381,000] 15,577,000} 387,000 42,000} 123,000] 234,000} 684,000} 490,000} 10,171,000) 4,379,000) ---~-. 
Grand aggregate..........- 7,250,000) 10,654,500|137,300,000} 2,255,000} 1,089,000] 2,793,000] 3,957,000|10,675,000| 7,309,000|a121,174,000) 7,809,000) 1,200,000 
Comparison previous week..| -.......| -....._. —3,501,000} —6,000] —301,000] —1,000} —7,000]| —37,000| —234,000} +829,000) +59,000| —=3, 
Excess reserve ......... =| 337.330 | decrease | ————— | == : —————) || | 
Grand aggregate Aug. 24._._| 7,595,000] 11,569,700/14),801,000| 2,261,000] 1,390,000] 2,794,000] 3,964,000|10,712,000| 7,543,000]a120,345,000| 7,750,000) 1,203,000 
Grand aggregate Aug.17_...| 7,595,000/11,466,300|142,476,000| 2,295,000] 1,038,000] 2,666,000] 4,160,000/10,639,000| 8,159,000}a121,107,000) 7,715,000) 1,204,000 
Grand aggregate Aug. 10... | 7,595,000) 11,466.300|154,991,000}] 2,329,000} 1,511,000} 3,064,000] 3,997,000/11,115,000] 8,047,000)a126,149,000/ 13,783,000) 1,505,000 
Grand aggregate Aug. 3....! 7,595,000!11,346,6001153,897,000! 2,760,000! 844,000! 2,915,000! 3,944,000/11,282,000! 8,847,000/a126,620,000(13,983,000! 1,523,000 











a U. 8. deposits deducted, $4,878,000, 
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Bankers’ Gazette. 


Wall Street, Friday Night, Sept. 6 1918. 

The Money Market and Financial Situation.—There 
has been somewhat more animation in Wall Street this week 
and the business there less routine and monotonous, es- 
pecially at the Stock Exchange, than for some time past. 
This change began with the sharp upward movement in 
U. S. Steel shares noted last week. There were then sug- 
gestions of an old time general advance in market values, 
but failure of the money market to respond to a demand 
for call loans thus created and further discussion of the 
undesirability of additional loan expansion, even if such a 
thing were possible at the present time, proved too much 
for the enthusiasm of those who would have been pleased 
to see the movement go forward. The result has been 
a declining market, beginning on Thursday and continuing 
to-day. Other factors than those mentioned have, how- 
ever, contributed to this result. Even a casual reading of 
the new War Tax Schedules shows that the measure is the 
most drastic ever adopted in any country and suggests 
the possibility of a more or less severe paralysis of business. 
Then the Government report on the cotton crop indicates 
a shrinkage of condition to 55.7% for the whole country, 
as against an estimate of 73.6% in August. In Texas the 
damage has been most severe, leaving the condition for 
that State at only 43%. Following this report cotton 
advanced in this market to 38.20 cents per pound. Re- 
ports from the iron industry show that the output for August 
was almost exactly 1,000 tons per day less than in July, 
notwithstanding the steadily increasing demand therefor. 

On the other hand news of the military operations in 
France are decidedly favorable for the Allies—the long 
delayed railroad contract is believed to be approaching a 
satisfactory adjustment—foreign Government and foreign 
City bonds have substantially advanced in this market 
and the foreign exchanges have moved steadily in favor 
of New York. 

The local money market was reported easier on Wednesday 
but to-day has been at the old rate of 6 to 644% for call 
loans. 

Foreign Exchange.—Sterling exchange has been main- 
tained during the week, without, however, developing any 
particularly new features. In the Continental exchanges 
weakness in neutral bills has been evident. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 73@4 7314 for sixty days, 4 75 7-16@4 75% for checks 
and 4 7655@4 76 9-16 for cables. Commercial on banks, 
sight 475@4 75%, sixty days 471%@471%, 90 ‘days 
4 70@4 7034 and documents for payment (sixty days), 
471@471%. Cotton for payment 4 75@4 75% and grain 
for payment 4 75@4 75%. 

To-day’s (Friday’s) actual rates for Paris bankers’ frances 
were 5 54144@5 5534 for long and 5 4734 @5 50% for short. 
Germany bankers’ marks were not quoted. Amsterdam 
bankers’ guilders were 47 13-16@46 11-16 for long and 
47 15-16 @46 15-16 for short. 

Exchange at Paris on London, 26.10 fr.; week’s range, 
26.10 fr. high and 26.14 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sizty days. Cc. Cables. 
High for the week__-_4 7314 475 4 76 9-16 
Low for the week__-.4 73 4 75 7-16 4 7655 

Paris Bankers’ Francs— 

High for the week___5 53% 5 47 5 46 
Low for the week___5 54% 5 50 5 49 

Amsterdam Bankers’ Guilders— 

High for the week... 50 5-16 50% 51 
Low for the week__. 46 11-16 47 47% 


Domestic Exchange.—Chicago, par. Boston, par. St. 
Louis, 25¢@15c. per $1,000 discount. San Francisco, par. 
Montreal, $20 00 per $1,000 premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $220,000 Virginia 6s, def. tr. rects., at 
57% to 65. d : 

The market for railway and industrial bonds has been dull 
and neglected, attention having been absorbed by enormous 
dealings in the Liberty Loan and foreign issues, both of 
which have been in request and have advanced. 

Of the railway issues Lehigh Valley 6s, w. i., have been 
by far the most active, but failed to maintain the price at 
which they closed last week. They are, however, only 
1% point lower. Interboro Rap. Transits are conspicuous 
for an advance of 1% points. k Island 4s and So. Pac. 
conv. 4s are fractionally higher. On the other hand, as 


against these, in a list of 15 representative bonds dealt in 
11 have declined and one—Steel 5s—is unchanged. 


United States Bonds.—Sales of Government bonds at 
the Board this week include only Liberty Loan 3 4s at 101.50 


| struction sold down from 12% to 12%. 





to. 102.00, L. L. 1st 4s at 94.42 to 95.10, L. L. 2d 4s at 
94.12 to 94.60, L. L. 4%s at 94.46 to 95.10, L. L. 2d 4%s 
at 94.12 to 94.58, and L. L. 3d 4%s at 94.94 to 95.80. 
For to-day’s prices of all the different issues and for the week’s 
range see third page following. 

Railroad and Miscellaneous Stocks.—The stock market 
has been decidedly more active than for some time past. It 
was buoyant early in the week on the favorable news from 
abroad and expectation that the railroad-contract matter 
will be settled this week. Practically all active railway 
shares moved up from 1 to 2% points and many industrial 
stocks made a similar record. n Thursday the tendency 
was reversed, but the reaction was then comparatively un- 
important and the volume of business declined to about 
the recent average. 

Under the influences noted above and publication to-day 
of a letter from the ‘““Money Committee”’ showing its oppo- 
sition to any enlargement of bank loans for Stock Exe 
operations the market to-day was by far the most active in 
recent months and of a list of 15 prominent issues all except 
one declined from 1 to 44% points. This leaves the result of 
the week’s pS egg a good deal mixed—that is, while a 
majority of the stocks are lower than last week, several are 
substantially higher. In to-day’s session Canadian Pacific 
dropped 41% points and General Motors 4, the latter closi 
7 points lower than last week. On the other hand, St. Pa 
shows a net gain of 234 points and several issues are frac- 
tionally higher. U.S. Steel has in been very much the 
most active stock traded in. It advanced 5% points early 
in the week and lost heavily to-day, now showing a net gain 
of fractionally more than a point. 

For daily volume of business see page 994. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 









































STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Sept. 6. for 
Week.| Lowest. | Highest. Lowest. Highest. 
Par. Shares| $ per share. | $ per share. |\$ per share.|\$ per share. 
Adams Express_-.-.-- 100 1 51% Sept 5 514% Sept 5) 50% Aug 80 Jan 
Am Sumatra Tob, pf.100} 100) 88 Sept 4) 88 Sept 4/81  .Jani03 June 
Associated Oil.....- 100; 200) 62% Sept 6 64 Sept 3) 54 Apr Aug 
Atlanta Birm & Atl_.100 100| 9% Aug 3l1| 9% Aug3l1/ 8 ‘July 10% June 
Barrett, preferred_..100} 100/100 Sept 5100 Sept 5| 994% June/l102 June 
Batopilas Mining--__20 1% Sept 3) 1% Sept 3 Jan} 1% Mar 
Brunswick Terminal.100| 700) 124% Aug 31\ 13 Sept 3 Jan} 16% June 
Butterick _......... 100 8% Sept 8% Sept 4) 7% May! 11% Feb 
Calumet & Arizona...10, 100| 70 Sept 4| 70 Sept 4) 63% Jan| 71 May 
Central Foundry -__.100 32 Aug3l| 32 Aug 31) 26 Mar 41% Apr 
Cent & So Am Teleg_100 26/105 Sept 6105 Sept 6/103 [Julyj110 Mar 
Cons Interstate Call_.10| 360) 10 Sept 5) 1 Sept 5) 734 Apri 13 June 
Continental Can, pf-100| 500/100 Sept 4/100 Sept 4; 99 Julyl105 Mar 
Duluth 8 8 & A, pref.100 100; 7% Aug 3l1| 7% Aug3l) 4% May) 8 July 
Elk Horn Coal____--- 50| 300) 27% Sept 6) 29 Aug 3lj 22 Jan| 30% Aug 
Federal M & 8, pref_100| 1,700| 39 Sept 6) 42% Sept 3) 27 a Jan Aug 
Gen Chemical, pref..100| 250/100 Sept 4/100 Sept 4) 99)4"June1033%4 Jan 
General Cigar, Inc..100| 1,600| 48 Sept 6) 49% Sept 4) 34 Jan) 568 June 
Int Harvester Corp..100| 600) 62% Sept 6) 63% Sept 6) 53 Mar) 72 Feb 
Int Harv Corp, pref.100 10010644 Sept 4/1064 Sept 4/95 May106% Sept 
Int Nickel, pref... .. 100} 100 92 Sept 4| 92 Sept 4) 88% May) 98 Mar 
Laclede Gas_..__.... 100 100| 83 Sept 4; 83 Sept 4) 82 July) 90 Mar 
Liggett & Myers, pf.100 100:102% Sept 6)102% Sept 6|100% Junel07% Mar 
Lorillard (P)......-. 100| 581147 Sept 6148 Sept 5)144% Augi200 Mar 
May Dept Stores...100| 300) 5344 Sept 54 Sept 47 Jan| 544% Apr 
Minn St P&S SM-..100 106 94 Sept 3| 94 Sept 3) 80% Jan 94 
National Acme... ..-. 50; 200) 31% Sept 4) 31% Sept 6) 26% Jan|' 33 May 
N O Tex & Mex vtc.l 1,000| 22 Sept 6 24 Sept 3) 17 Apr, 24%? May 
New York Dock, pref100| 100| 46 Sept 4/46 Sept 4) 42 J 48 May 
Norfolk & West, pref.100 100| 70 Sept 3| 70 Sept 3) 70 Se 79 Mar 
Nova Scotia 8 & C..100| 700 Se 5| 67 Sept 4) 56% July! 70 Aug 
Ohio Fuel Supply....25) 200) 4244 Sept 3| 4244 Sept 4) 41% Mar % June 
Owens Bottle-Mach..25| 1,500| 65 Sept 6) 6944 Sept 3) 55% Jan) 70% Aug 
Preferred .._.._.. 00; 100109 <Aug3l1/109 Aug3l1)\107 Mayj\109 Aug 
Pacific Mail rights-_-.--- 100| 2% Aug 31; 2% Aug 3l July) 2% Aug 
Peoria & Eastern....100| 300) 5% Aug 31 Sept 3) 4 Apr) 6 Jan 
Pitts Cin Ch & St L.100| 250 54 Sept 5 54% Sept 6) 25% June) 54% Sept 
St L 8 Fran pref A__100 100; 28% Sept 3) 2844 Sept 3) 21 Apr 30 Jan 
Sears, Roebuck, pref.100 300)116 Aug 31/120 Sept 4/116 Augi120 Sept 
Tol St L & W trusérects_| 1,000| 5% Sept 6% Sept 3) 4 J 7% Aug 
Preferred trust rects_- 100, 12 Sept 5 12 Sept 5) 8% M 16 Aug 
Underw’d Typew, pf.100| 200107 Sept 4107 Sept 4/104 July\112 Feb 
United Drug, ist pf..50| 100 48 Sept 4| 48 Sept ‘| 46 ‘Jan\ 50 Mar 
Vulcan Detin’g, pref_100: 120! 42 Sept 5| 42 Sept 5/| 25% M 42 Sept 











Outside Market.—One day’s trading this week was prac- 
tically like another—business limited to few transactions 
and price changes within a narrow range. To-day’s market 
took a weaker turn on a somewhat increased business. 
Motor stocks were about the most active issues. United 
Motors from 3234 advanced to 33 % but reacted to 3114, with 
the close to-day at 313%. Chevrolet Motor rose from 129 
to 131 and fell back finally to 127. Standard Motor Con- 
Aetna Explosives, 
Com. weakened from 11% to 10%. Burns Bros. Ice 
com., after an early rise from 381% to 39, declined to 37%, 
then recovered to 38%. 'To-day’s business was down to 
361%. A few shares of General Asphalt com. changed hands 
down from 314% to 30. Keystone Tire & Rubber com. lost 
a point to 17. Submarine Boat improved at first from 18 
to 18% but lost a point subsequently and closed to-day at 
17%. Wright-Martin Airc. com. went up from 8% to 8% 
and declined during the week to 8, to-day’s business - 
ing the price down to 7%, the close being at 7%. Oil stocks 
were extremely quiet. Houston Oil com. epee from 79 
to 78 and to-day to 7534, with a recovery to 77 at the close. 
Island Oil & Trans. improved from 3% to 3% but reacted 
finally to 3%%. Sinclair Gulf Corp. lost about a point to 16. 
Mining stocks without material change. Bonds in fair de- 
mand and show fractional improvement. Russian Govt. 
6\%s advanced from 59 to 63 but reacted finally to 59%. 
hg A 5\%s after an advance of half a point to 584% dropped 
to 55. 

A complete record of ‘‘curb’’ market transactions for the 
week .will be found on page 994. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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*42 44ile ‘ *42% 4412) #4214 43%) #423, 4412 *42% 43%) _..__- United States Steel Corp.i00 8612 Mar25| 116!2Aug 28\| 79!2 Dec| 136%May 
110% 111% : 111% 116 | 114% 115%) 113% 115% 110%g 11453,774,900 ae , Toe ee eel iisesee an Deal iain Jon 
fey Ate ; 111, 111 | 110! 111, | 110 11012) 110% 110%| 2,300, | Do pref.--.---------100 | 108, Marae) Lace sen Ohi) 1s Decl 11saMay 
83le 83le : 8312 84 84 84's 84, 85 | B21g 84% 4,600 Utah pe a rg wipes: 100 llleJan 2 1512 Feb 18! 91g Dec| 24% Jan 
*12 132 : | #11%g 1Bt2) 12% 12%! 121g 121g *1112 13 200 U ritles v te. ---100 | ates 3] beinAusasil 28° Nor 
Stig SAte : |g Bale Sta, 54% S5te) S4l2 SAMs) Sata SS “"100 | 98 Jan 16] 109%2July 6\| 97 Decl 112% Jan 
gf EP. ‘ G4 is ot bs me Sot Sis Sate oa Western Union Telegraph -100 avid Aug R ) oe od * a + ewe te sae 
; > ¢ 2 J ay 
a ie 44 Ad) 44 dale) Aste Ad's) 43 44 | 5,000) Westinghouse Hee tae -tO| 60. Jan 1i| 644s Feb 20]| 52% Deol 70% Jan 
+ A, ‘ ‘Sn onl oe ela or? a3 ~~" 300 White Motor _....-..80| 36%Jan 2) 46% Aug 28|| 33% Nov) 5212 Jan 
46l2 cto i 4 tn to #.. io% bo 97 Joi! 26 oon Willys—Overland (The).. 25 ps ee . = see a8 = 38!2 Jan 
: 8 : ° ab 
oe, | RB GIN | 2 Be THe BS, 300 ellen Re Mee a ca.-- 400) asuden_ | SBeMayad| So, Nor] Stu Mar 
*57! 59 ; stra sie lontits 112 (alte sik le “Sel wenn. 100 | 110. Mar25| 120'2Jan 3| 90% Deo] 151 Jan 
*111!2 113 + SUDA 11S [PLA 1g 113 [AL 1g 113 | PLL 113 wr eet 2277100 | 113% Junel3| 114% May17\| 113 12615 Jan 
*112 116 *112 116 [#112 116 | 114° 114 [#114 116 | -____. ss SEM ieee | 34 Jan 4| 069 Aug 28!| 2312 Feb| 37%June 
67% 67% oe St eet eae sind ae ee ee ee "100 | 85% Feb 5| Ql%2Apr 6|| 88 Nov| 97%4June 
28391 : | ff 9 | ses 30 | sop" go 7l sep Me % «©— Sal ho bref B2222222...100! 50 Jan 18] 70% Julv26!| 50 May! 63 June 
oo _% nA share. Par $100 per share. 
Bid and asked prices: no sales on this day. § Less than 100 shares, ¢ Bx-rights. 4@Ex-div. and rights. 0 Par $10 per . 
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Range 
eek’s 3 Stne 1 
Price — or Jan. 

Priday Last Sale High 

6 ‘eo Low 8 

NDS GE Sept. oe “sie 
= mas Ask Low T7ig ee eta 
Y. STOC Sept. 6. Bia 76\2| 75% ar’i7|.. 2| 65le 77% 
Range N. Week Ending 755s -| 36% M 4 1 76 «(82% 
eck’ s 3 — , aie ..1903 es ti “Bale 8153 con Asoo 
wi Jan. «& a 1992 77 81 37) - <- Sie asiew 
ce Range or be ane ge 4% wii A Bale Apr a: oe 
iF: et | kaneae High peg ee rdlnis Sige 4s--1930 O| Sa fe + tora lame Beata : 
oy x b a rete , pets: cal pai 
NDS GE Sept. 6 | High N | 102.50 20-year cane secured 5s 1944 | 4 dita ities” a pea = "13 a sree apne 
BO ae a Ask Low 2920,| 97.20 30-year a aan 4s--------1944 4 5] core Behe o~* Now’17 chatlhcoen piss 
Y. STOCK Sept. 6. Bid 01.50 102.00 00 98.40 Big rod Ry tg be. - 194013 r “757 “79 - Oct 4 — coon Saneie 

N. Week End 4 Sale 101. | _197/|93. 97 98 Coal Ri ley lst g 45__..1946 J Zig 81 12 Sep "1 o-<fgee “me 
nt. J D/101.8 erie ry i pe ae coe ee on ¢ 48..1989\4 fae 113 Feb is\ 22 i 

s. perty Loan -1982-47 95.02 ~_ 94.12 94. 269 |93.98 95.10 gag Div Poca poet 4 761 a ~ 28) 35% . 
8 3346 Liverty "4 from oe7-42|M. | 94.34 Bale94.46 95.10 10 94.58 vd consol gc y in a --194t ies ° 38° Bale 2-7 4 Fe" 
i eli ist D} 95.10 WW 94. trio 94.76 — 8 ii ref 30.- 1940) s i 99's cen,” 7 ion 7a 

Ue4ice converted _-lees-47// 0} 04.33 eee Oto 5 Aus'18)----1 oon, eae on ngion & Qilidy— Fal Stal o1 81% Aug’ is aay 37 (88 

bel. tga from 7-42\M $| 95.72 -| 98% Aug’18}..-. 4 " 4-4 -------- 1949/5 5 8012 98 ‘Aug’ "18|---- 
conv J 108 M 98 onan 987 T° eee 99 Chicag of ond rape 94917 3 9914 ote 98 le 9453 
Piece eo 3 re i see Merlo te Hino Br Sicgracictgs 3) at st See --] 
448 34 41080  Botegeen ao eee 98 ue tae coat ~---1919 1 914 maar i me 30 
U8 2 coma ratccereoce | i Boer ie Ane a7 30 Fg ON as" -ace| 2 Augis|---;|| 38 
Ble i wane . enon : Lecabant * 
ua Sead fe 9 au 5) ee eae FE me eal a 
U 8 3s RY Q | nena fayis|.---|| 63 8k Ni OE TR MRA S55 5) og 100 sug’18 | ---- 7 
qiiote wget fe =) ae ue tale ge a ar 2 2 
U Cana! 30-yr 1961 85 SS 1 Co ctfs 19: pe ae lls fy’ 07 le eosll. cS <e 
bd were t b---- 06110 M o-- --- 6h Il cues OP tania: eo § 07% Feb *13\-2221|"~ “—e- 
8 § Pas Can eae dae be 97-2 et 2255 38% m4 Ist covsol gold 6s. et apes wd ---- — a. ~~ Seeray -"36il"547 190-8 
oe Island 4s- Sale| 97- 9 -|| 78 co Co soealaw om Sore 5714 
akan | ash Sale| Be el Ser ene ae i 3] Bs gu) Sh goer agcc—o] Se, ee 
o—- -- ok Ao 85 85's ig asi---<i| S88 100 Guar ney Ist 58..-19 M $' 100 100!2 00'2 Apr ‘1 wei ta oe oe 
fe Tixter loan. as al fem SA. S0t. Dtlg et Se ise S| 2 -=* Soe aoe ant is 
F yr 5s 909-_... MN 9 70% Aug’l ‘esa 9014 84 Chic & In West ist 68.1947\3 yj, 30 .- | 84 Nov'14) _. ran wee 
Amer French 5- 53 1919 Dit 68 98 "18 -- 80 Great —Ret 947\J wore - 70 i — - ore 
sane seen Ea “yt 68_-1919)N tf 4 96% nd & Louisy. cove “fA nese i 
Argentine inter oe Ry) sat 1911 m S| ---- ~ Se Ane 18 7\| sors 95% ig faeries G_--14T|3 Ye eee 1 ie Z- ‘laa # 
om — owemery Bs ibn 1949 Al 80 9553! 94 i 88% 94! funding eo apg 17 ---- ---- ral “=== 
Ex oe parame 95'g 9312 94'g 3/1 94 100% Re & Louisv i oo D ale! 71 *16'---- i 8312 
"Baxter dts of ada ¢a.--1921|4 © o4' Sale| 92 ei db gue tat Lp x 3| 71 Sale aa. ss\| 5 64% 70 
amano al Cmnake “"1931|A O 00's Bale 87% Aug ee 81 ee ae A....¢1 3| "83 “Gate ae ee ae 
inion do - 193 -| 1 87% Bag 9 )--5< i Prarr yen ser ds -.- £1989\Q Sale | 6 7 Hwee wae 
Dom SIF At 85% l4| 86 8012! 73%, bg old 48 ----é1 253 D 6712 78% SF cdl 8412 
Do y 5\F At 87 89% 804 18 ...-| 9712 Heiser -nn-n-na 19 “\4 O 730 gale 72'2 Aug 3)| 80 74 
Do b5%s es 3k ~-""| 73% Sune’ 345) 84. 97% ay aaa ie 2 pe a --|| 667% 78 
epee tee Sg lle acpi it 97i2 84 manen “fi te. azo1ale “- 71% 
ioe gen a a aaa ce pe serene ae 2 8 8 me ete: 
Second aes pau Aes el Sek ake 33'¢ Dee'i7| || 95 pomtiptoy Sa tociee O.--at 5 pl 78 Sale 92 July'18 -2-2I| > 98t2 
Do eT aaa 19 nN oF as ‘g Dec 185) 815g 82l2 Gen’! go! Series C_ -1934 98 July’18 - 95l2 475 
ob spn an ela sit 43" $34 oem | 68 fi name api 933138 Di osu 92 -18 ----|| 9512 9 
Sterling of) 3-yr os... Qs 1 4 93% + eae 100 Genera: benture ae 3 1 93% % July’ --|| 741g 9912 
oy of) 3-yr f 1899 D 3 Sale Aug‘18 \| 97 le ear de! ee 1921\5 9 753) 96 y'18 -. 9712 
a wan? Saheb phan 1954\J BD 941g 80! "18 ---.| 954 99 iaemenie a ¢ Se... ty J 4) Oey 9 742 Jul AS nose} won 
rd A 0) 80 82 99 Aug 1 913 971g Conv Sup Div 5s_..192 J 70% 75 712 Aug’ | 98 
of 1904 -1921 s ae 992 857|| 9155 00 hic & L Riv Div 921\5 ; -| 9 pt’l7, - 98 
Gold debt 4s ear 6s-.- ee ot Sale| 99 71g 1% 1 Cc Mo NE 49\ 5 97% ..- 10173 Se | ae 100 
Paris (City of 5-y¢ O corte cae a soe Sale| 00 90%5| 537) 9 Sane atts ; of teats a | or 97% 
City Irel 2- 19 N Sale & Ist 6 3_.1924 7; 1$|-.-- 
Tokyo ea ceal cen 1921|M 98 : CM ue Div g 68_. 19g 5} 97 96% 97". peti aaial lg 81% 
OS eer 64% notes.-a22-- 1919\F A % 96'2 enue a ton D ist 56----- ie2i\3 3 g2° 77-7] $5" Bul 13\----|| 81% 
poe 51% note vine baste of \S5t0£ 94%) 3 to oon ag hecag De eae ----- iszoly 5) 82 --- Sits Feo 18 aces 85'2 S5i2 
Gonveribe 836 <i A tog "48|---2 oats 101% Wis & ley Div Ist roma 3D 205 S5i2 “Aus’l8 ----|| 6712 736 
oo © run iscolm 8 18 -=- = aootel 5 oan 01% pd ao Mags Se _.193 i cee es a “85% 
4 Secu 1960 0675 -- 94% 100'g 93 1 & Nor 4448... 26\F A 85'2 -—_. 67% Pca 85 
ic een Sone m 8 94%, 9514 1001s ig) 57 91i2 bay oe ek ot 1886-19: A 67. “802 1'2 Ges 7\| 79% 81 
State an 1 abged ds ---1964 AO ig Sale, 100'g ---|| 85 91% Cons e est Ex 43 36-1926) F N 69 | 8 os a 81 3 
ity—4 stock. 966 1001 le, 99%, g’18}- 85 ; Nor W --18 987|M cose & 83 18 --- | lg 16 
” tees se pangs ge 18) -.-- 90% || chica ee paper! 1 Mi 83 Bale See ae -ooF O12” 104 
448 Corporate sca si ao" 31 | 99° aug al a8 101% || Hemered reeesss==PAOSH mi a sty tg --- ae “tii 
445 Sw aang a 7 2 94 Aug’18| ----| ee iste a 1987|M a aete Ane + ma “94g 
. 777-1958 9J'g 8 100 9312 101% lo aE em: 987|M |, ae 10912 Tire ee See 
4% a ome mock veal ae soot 100: B 50m) © = oe geal . “sit 566 BP nd As! “72l-ag =" 
4% te Tez... M lg 100 2 lg July’ Be] 9812 nera! Canese 9-19 ay’ PRES 100 
Corpora’ stock reg 57 100g 7g 8lig 18). 4i4 Ge fund 187' 9A O 93 9513 M _... 97 
Si Sersomme k...1957|M N se se aes + He > o> yy ~~ meee aia © 612 102 re ate 9412 
Ss anfataeat Soren a 101 | 98!2 July'13} - = se ie ed 9-1929) 4 vee tor 100 Aug’18,---- 9412 
448. stoc 1954 98 9812 18)-. 414 fund 187: AO ia 93 eee oan 
new te stock... 9 5| e0 idl o° ae——9 o 1082 s esistered <n ----1870 19 de Sng + i Bot ios 
44% a ee 7d e «a a otte 104% Regis Ji -oosonr omen mNi 9 ~ ior om I --- ae 
ae = $3072 1902 7 3| 98 iis” toes June'13|_-.- 104g oe ee vest io 3 7 iio “|i05" Jen “13) 22] ida 
Im men ~~" 1960 J} 108 03 [104 r °18) --- 1001 ens SOP ones: *47\M 103 88 - OE yee 
Improve: meyer vi ge Sune’ 18}-... -ze- | aa i aise Be Sr et 2 Aug’i8 ----/|"98 98 
p nea Pw amen sails isesiy 3 age te Dee I7-zc ee Mo ¥ in 6071933 J =" _|10013 Aug’ia i 
Canal vemen 448.196 M $/ 1 pe 1 "330 44 es Plaines o V ist 68_ = 2 Sf ~|10012 "18, ..-- -- --- 
1 Impro nt 1963 98 - 74 ~~ D Elk & M 34s. lly J 10012 ___ 96 Aug (Ge Shs 1021g 
Cana’ aor S*- 65\M S - 78% 5712 Frem & N W ist s..-194 rs fer” ae 1% Dee i “||103%8  TGIe 
Canal Improv 44s_.1 2115 J “64 + Sale 59 ManGB L 1st gu 3%s_ -1921\M Aj 95!2 . _-|1l lg May'158)|_.- 73 93 
Highway fm gw Py nae +3 5 i "18|-.--!| 51's Mie 48 Lis pt gaa GS oot ss... 92 
Highway ed debt ctfg_..|. lg July’18)\-.. 535 uLsé ft gold ae 2 -| 73 18 <2.» 
fund wn Bros %| Blig 80. «O88 | M & imps eet 45. 3 — 92 Aug’ 3 77% 
Virginia ed Bro 5lig 55 76 80 } Ext 4 Div yet fm _-192 8 92 --"' 73 71% 
6s deferr: J 81 ----|| 80 76 Ashian st gold = .1947\™ -<--- ug’18 .- _ti 7133 1 
it ¢ 45... 01905) 9} 80% Sato) $0. io 1a ---- rie TBs Mich rae Wile gu 43-1947 J 73% 76% 76. Aug” a8| 5g) Zi ot 
2) aba oe oe.| fae duos | ao Seale ene Hk | “asa waal BMG ag] goth 
Atchison ~ «aa meee Simov; eo 4 | 7Big or oe | 87% Chicago neral go __.1988| re) Ge? 'g Aug’ ooo) 96 ig 
a hi995 | Nov] .. 734 June 1} a2 llg ww A men ype 1934|A ----- 733 66'2 ib °18)-- - 

" 4s... 1995 PEE ‘| 84 86 | git, 9 Ra r— "5 wanes 2 J 66'2 6 96 Fe [| ee 100 
name ---hi008; Nov 72% -=|| ite 91 Pa apy ae 1932\3 3 66 | 98 Feo "1 -|/'95 00 
Reeistered.-=----0----- aes 53D "$3" 86 | 8 Sits Aug’18 EE 79 8012 Refunding ~ cared ise -1934 M Ol woe- 98 | 972 May'18) ..- 93 63 
Stamped o2-2nsz-as-a-h 1960 3 D 84% O's fos Anerinl il toe 85 RACK & Louis 100248. lozila Ol* 22 "| 93 May's!” ie = 
Stam ow on OD sepa pea: 1960 ms 8 ~ 7! le Aug’18 SOEs 79 wee I Ark & pie 6 SS —wo toes A 87 “92° | 93 63 -|| 59 1g 
ony nue oi ime d diese ab Julr18 i BE |] Batee ek gue On. -91919'5. 3 iia $3"| ore angie "Site 85 

Okla Iv lat as1058 5) 3) 77 78% 99% , B2!2 CR la & G ge Bree: A Oo Aug’ se 907s 
East Mtn D L Ist 43. z2M 8) . 212 100 797% 80 ---| 75 95% Choe Ok Id 58.... §3}1923 A 108% 104% June'18 851g af 
enn By Short 4s" A196: MS 8 797 Aug’18! - -|] 955 ‘onsol go ines ist “411F 102" B42 A+ Caen Baca Eg 
42 79% 76 *18)--- e- Cc Des Mo t443 3D cone 73 May’ ws 100% 
Trans lat & ref g 5s...19 2M 8 613 78 5% Aug esi] --- Keok & C 8h L Is 1930 D 907g} 907s Nov’'l6 . 997 5 
Cal-Ariz & Ph rp cea 71 D 76's 99 9 Sept'17)-. "| i "3% t Paul & K © coms 3344-1930 5 rs a3 118 ug’18 .... 95 
G Senet ten nate a-ncalee hh Be 20% Awe is "121 70 Str Me te £566. 100% _._. 99% A vis\.... 3 58 
<== == 28 75% |1297, 2s pie Chic reduced naw 5 J 99% 100% 5 May’ “1 83 aos 
ye ay Be bc, nae aaa toae' 5 ete 2 Lf inne | edie Lae apap 1930 oO ae es ls July’18.. 103 1g 
is bath tot on os Id 48.19 s| ye “eas 13 guly'17|-- “ezce oo Ste ie a 919|/A 86'4 58 18| ad 
id go! 936'J 72 15 * Be 9912 De vnsin pe 8 4% 67 July’ 4) 64 ni 
Ala M eons St N 07 {115 uly'1 90 { h Wisc Pe pager ol 53\4 105 me 
runs & W Ist gold 1952|M 101 1 105 J 71 hte 89%e Nort City Ist sg.cl p53 105 GS%e, 4 wee crt 
B en a 4A O 1 cane 92 May 5| 85'2 ea S8tP&Ss L lst 5 -1960)/J 10 65%! 65 May'l7/ . * gecNeye if 
La N col a ae > 7 “a0 si Pb 24 "F3%, Ja Sienna ‘ . ps Mar'll}...- “Bo” “tts 
+ ai pigments 1918) “8712 9012 3 = *seo Hl conte ae 9, ih aad as Jan ae 51, 77l2 
ig god TV ane 50 3) 5% ‘i 02 Marti] Toh S05 ott fies sate Man | =z5 Gaia] 2's “Aus 7721] $3" Sona 
Bil prior ae | re) 7 + 77 7 77% &£D2 st gu 4s 93115 63 lg] 771g 4. CEE a ee 
ee 9 -- 1948/A 72% .- 75% 1 "an5 Il Cin H Ftwil 4481 D lg 77ig 4 Aug a. 65 
ns ttelatered onan h Qs Sale! \ 7912 “lare “E50 Find & t cons -1993/3 7612 86'4 a ‘17\.- 62 
old 4s... coos 77 ale, 79'4 m ‘12|... 81% 8 c & Mich Is en 4s_ 31/3 J 75 «685 837g M ; =e 3 68 
iter = nas -a-) Sas... .- 79% 8 112 Ja ~ eR 2 76 Day ae ee ee 19 3D 63 74 62 June’ 8|...-|| 6 - corr 
ya yl ee teas  Sioage 74's June 18 "31 Bt 85 we b- ts Oates 8.2222. 1939|3 3] 62% 827s oS suerte ---- cp oe 
. 10-yr & gen 66__ MN “75 eh js neral amy nag 16 66 sa Novia) -||2222 2222 
Refund ist gold 3 1925 74% 83 17) -.-||_ 3'2 962 Ge Div ist g 4s... MWN OB ciiee 44 =6Nov’ ft) -*-B-are -oe" 

c 344 MN 7 83 Aor -|| 93!2 iro iv ist g 1990 “ t *l --- 
ie bt ® ah ah 9 5} 82 -|100 Aug’18)..- ~- 22-9 onwaMD Boe Ss... © 59 101 1102's Oc Wao ae or" 
B tune & N Va Sys 1 344. assis $| 83%: rage Nov'l6| ._. OS geld oy Div 1st v Ast g's. ---1940)3 F) ay) 7 87 ele weeeeres 20" 
| et Ist Se gst QO) 93t2 7777 }101% Oct *17| .--- "g8 os St & Col Div ist § i... 1 988 MN 76% 8ileg 88'2 Me A ead Sansa 
Souttew Di R isteg 53_.1933 3 Bousdieues | 99% May’18 9915 99's aa Val Div ones BD Fendt was. 102'g —_ ae eee oo 
by ngs W con i. -1919 3D 912 88 88 Mar'ls sees 99 99% Re Sie Te te. pet QF “86%. Aon gis 107's Ap | NOES aed 
Ol Lor River Ist gu 5s_.-1936 O} #83 99's ne'18)-...| euae Cc pee SB -gnnrore 2 k oe 2 one 94 July pe: 51% 

non - beeps | 107 "| 99's June’ owe os lcs Ist ~=- --19 | ae eee "18)---<H 0 SR 
Ohio aiver gold ‘st Ga--1922 . +4 Dots ‘Ole O83 Novis eee] as saa” 8 & Cl cons mag 68-1984 Q (a “531g! 501g ew 4 ih “0 
Pitts Giev & Tol sig et 1 10h'6 Feb 18 -=-=/ftOt 163 Tey tt heat “T940)a 0} “Si “Baia a8 July 18). sau 90h 
Sate gape 1098\a = -<-- 101 May’ eae 91%, Ind B ist pref 5 45.1940 Apr 31 86% 1 8512 9) 66 9812 
14369-.... 43 gu_... J 100% ___. 1g Apr ‘18/. 10) 86 4 Ind & W 1st cons 1990 O} 83!2 | $5%9 7338 96 2 
Conso! lst g --1943 A! 1007, .-|10312 fg) Ree Sc Al a o Set ene Oh 1A 85-2 1 "18 ..-- -- eee 
Clear & Man im gold 1931 A "80% S74 Be” Dee tf]. - 3 cir age tas | ia, 3) pcb oon eerie 
iol 1et @ 600 9362/4 © - ote pent) ee - . rode mang be vt Aegean D 5 | 94” Bed “16 ---- 75\g 
Roch | let ¢ 6s. 58...19 3 Di 7 9914) 9 Aug’18 <= =9 Cle 0 & So maa 1921/3 85 .- v4 731g 
Conso cons gu 5s °38 Al 97% is| 90 <<; et Bee 90 Colorad & Ext és... AO apa "43' ___ 10212 
lst 30-yr 1945|F 87 89!2 78 Aug* 8|....|| 90 Te Refund C istg .1943 i oe 7g Aug -||10053 98 
h & Ohio ld 58.--p1 945|M N 80 ~~ A apres slg ad § Se Et 1952|J3 74\2| 74%, Suty 18) ---- (1008 93% 
pot nt peg phish 113 D) 65 _.| 90 June’17/.._. 84% & Pas R ear 56 g_.- 71 3 \101 5 peeee 93% 
tral _ eee g 48195 J\ B85lg i011, 975g "18 a 83 83 Conn RR Ist 50-y ID 100!z2 10 95 ane Soe et a 
Consol go Div lst x bo. 194615 J} 854 1 Sil Aug 18). _- 10% Gude BS ie bes Ist gu 3348-2000 e ts” te 93% Jan cae ihe 
Div Ist g 58 7\3 " H June 4 |100 4 Lack lst gu 192 A te Feb os 
Chatt Nor Div 5s.....19 3H 84 2 83 10012 1 100's 10 1 Del & Ess ist 68... . 1923|F 88's .. 1021, 
Mac & i oh A agers 1946 N| 82 1092 a... 9912 Morris on bly aaa uN ragga 
Mobile Div tet eb -= = <1987|P “S| 100%, Sao 190 “Aug 18-2298" 190 error rAa- 
Bo 58... J) ---. 100! As aes cowed on ‘erm & & 34s-- 
Cent RR & ‘old h1987'Q 9812 00 Apr See 674 T t ret gu 
Cent of NJ Siac aan J : 95% os 1009 eis ----! 4 94 Warren Is 
PR, om gs 2°. loativa a oe 727 i wy eee 100% 
Hud g 4s. — Nowa 22: 
N'Y & Long Br gen perth 3| -z<= Sale| 9512 Jan “17\_... 
N it let gu 5s ..1929 N} 95! 10412 
Vermon impt 39\m 96 
Cent & © fund & | ett MN*____ 
Chesa ~ hnaaamees 
ee o-- 
Reaistered 
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8 Option 
Dec. 

« Due 

Nov. 

Due 

Oct. 2 

o Due 

k Due Aug. 

- h Due July. 

Due May. g Due June 

il. 6 

@ Due Apr 

Jan. 

@ Due 

week. 

; latest this 

Friday; 
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BONDS Price Week's 33 Range | BOND 83 Price Week's 3 Range 
N. Y. STOCK EXCHANGE Friday Range or BS Since N. % Bede a EXCHANGE 35 Friday Range or Since 
Week ending Sept. 6 & Sept. 6 Last Sale Jan. 1 eek ending Se Sept. 6 Last Sale Jan.1 
Bid Ask) Low High| NO.\Low High Bid Ask| Low High| No. 
Delaware & Hi Leh V Term Ry Ist gug 5s..1941/A ©} -.-. 100 /102 Maris) -. |/102 102 
1st lien equip g 4}4s_..--- 1922\3 3) 394 Sale| 94 94 2\| 9314 94 || Registered.__........... 1A O| -.-. ----]113 Mar’17 hates 
ist & ref 46........-.-..-- 1943\m N/| 80 80 80 2) 8@ 8612 |] Leh Val RR 10yr coll eT *°°3 98 le} 98 985g} 136} 98 99 
20-year conv 58._......- 1935|A ©} 85% 867s| 86% July’18|----|| 85:2 90 Leh Val Coal Co ist gu g 6. Ji} 9714 103 = Aug’18'.---|| 9614 lu] 
Alb & Susq conv 344s__..1946/A O} 70% 72!4) 7214 Aug’l8)----|| 7! 7% @& Oe oo s 933\3 Ji - ibe Ooi ‘is}] - ae 
en s..1921\M Nj 101'lg _...|101!g Aug’13)----/|101%2 10112 ey reaiiced to da-----1053)|3, Z vis “<"*l"s5° suivial- - “56° — 
Denver & N Y Ist guar g 48....1945 8 won "18|..- 
ist cone 6 46......-.---- 1936\3 3} 67 Sale| 67 67 | 10! Go, 69 . ee OF oe cae ee eal 
Consol gold 4%s___...-- 1936|5 J} 72 73 | 71%, Aug’l8)----|| fx 715g Q Ji 90% 612} 95 Apr "18)/..- || 91% 95 
Im gold 53_.--1928|5 D| 7053 Sale| 7053 70%) 12/70 76% Q J| 815s 87 | 94%, June’t6)_.-- 
Ist & ng 00... 2.20 955\F Al 55 5512| 54% 56 7 48% 56 3 D| 72 74 | 71% Aug’l8'----||" 715 72lg 
Rio Gr June ist gu g 5¢...1939/J BD) ---- 95 | 37 Aug ’l7|----||---- ---- m si 85 90 | 90) Juiy‘i7j----//.... 22. 
Rio Gr Sou ist gold 4s_... SS Bsces when S24 2 "LE ----||---- ---- SB Te ance on 9Ylg Oot 'NK).--//. ee 
iach aatucicanhcettalone Ss BH . xc conn) 30 Sept wit oe ws “Fils 78 7ilg Aug’l18'..--|| 71 T1ig 
Rio Gr West ist gold 4s__1939|J 3} 63 64 64 5| 63 67!2 JD} -..- 86l2} 97 Jan "18}... || 97 97 
Mtge & coll trust 4s A_.1949/A ©} 50% 55 | 50 July’l18|----|| 50 55 mN 72 | 71 A 7 875 
Det & Mack—ist lien g 48__1995)3 Dj) ---- 78 | 82 Dee "16 — m si 71 75 eae ----|| 721g 70s 
ER ne es 1995|3 D) ---- 89 | 75'2 Juty 16)/---- “ me OW 2.3. east OR: ae 
Det Riv Tun Ter Tun 4%4s__1961\m N| 72 76's) 75's Aug ‘18)----| 73 7712 A O| 95 --- |103%4 Apr *tS)---- ow 
Dul Missabe & Nor gen 5s..1941/3 J) 91% ---- June’18|----|| 9634 9712 M S| 95 .--| 92! Apr ‘18 ‘Qala o2ta 
Dul & Iron Range Ist 5s_...1937|A ©} 90 97 May’l8|----|| 97 97 Q Jj 82 2...) an "16 
Registered_..........--- 7\A QO} ---. ----|)05!3 Mar 08)----|) - - --.. M $| 85t2 _. 90 3} 90 
Dul Sou Shore & Atl g 5s...1937|5 J} ---- ---- 7 Maris|--- || 82 87 3D 105% rr |110% july't8 ewe 109 110% 
ae) i AS iceaeet Saria---liss as me) 98 Saal Bate Jumgas|-<-;| gate ae 
2 4 ---- 1 1 1 
Ni 78's -..-| 78 Apr "18|----|| 78 178 2 a = — “—7 le: cg ee weeie 
Gt: Oe: cae 96'g June’ 13) --- 96lg Dhl, MWN 9. *18'.---|| 96 
S| 86 -._-| 93!2 Jan ‘1x|--- || 93i2 95 E H & Nash Ist g 63__._- 1919,J  D) 100% ____|100lg Aug’18'.... 1001s 100% 
©} 9453 9912 July 17) .--||.--- --- L Cin & Lex gold 4%s...1931|M N| 9014 95!g' 87 Apr °18/-- 
D} ---- --~ | 94% Nov’l5)---- N O & M Ist gold 63__._. 1930/3 Jj lul 112 |106 Aug‘l7 CP ee ae 
Gl osce open —_ -— 18] .--- |100%3 100% 96 oot O65 J} 93%. |104%5 Feb 17}. --|}. .-- .--.- 
BB ye tely wee: at Z 6612 66% 4 es 65 69 cosuaah & Meck Sey @...10601F Al 7212 89 | 9019 apr 32) -. 
peat tk aicneiiil os=- Deo “72 : Louis Div Ist gold 68..1921/M S| 10014 ____|1011g Aug’18 ..--! 1001g 1011 
Istconsol gen lien ¢ 46.1996/3 3| 53% Sale| 53 53%| 42| 492 57% 24 gold 38_...-.._.-.- 980 S| 57 -2.-| 57s Saly: 48)... || 87 88a 
meraere 7 si- ----| 73 June’l6)----| ; Atl Knox & Cin Div 4s.__.1955|M N| 74%, 77 | 78 Aug‘l ee 74 §=©80lg 
Penn coll trust gold 48_.1951/F Aj 78'2 7912) 781, Aug’l8|----!| 7514 79 Atl Knox & Nor ist g 5s..1946'J Dj) 937% ____| 95! July'18 ----'| 951g 95!g 
50-year conv 4s Ser A__1953|A O| 49 Sale| 49 49 | 14/42 50 Hender Bdge ist s f g 63..1931|M $| 10312 Sale 1031g 103i2° 1:102 103!2 
RRS eee 953,A O| 49 Sale| 48l2 49 15| 4219 497, Kentucky Central gold 48_1987|/J_ 3} 75 7712: 74% Aug ‘18 ---.|| 7% 74% 
Gen conv 4s Series D_.-1953/A O| 52 Sale| 5l-2 521g) 56) 4812 56 Lex & East Ist 50-yr 5s gu 1965,A O} 9053 9312 9012 Aug’ls --. | 90 96 
Chic & Erie 1st gold 5s_..1982/m N| ---- 91 90 July’18 ----|| 87% 93 L&N&M &M 18te481945;M S$} 8014 85 | 831g Aug 18) 831g 83g 
Clev & Mahon Vall g 5s_.1938/3 J) ---- ---- 106% Jum *17|---- KES L & N-South M joint 48_.1952/J J} .... 70 | 67% 6714! 1) 67%q 68lg 
Erie & Jersey ists f6s_..1955|J 3) - .- 9973 100 May’lX)--- “OR1g 100 Registered_.........._. 106310 Fi cose ~ic 95 Feb. ‘04! ..--| Pant 
Genesee River Ist s{6s_..1957|J 3| 96 1037%| 96 Aug "18 95 8696 N Fla & 8S Ist gu g 5s____- 1937\F Aj 901g __..| 95 Aug’l8 -.-- |. 95 
Long Dock consol g 68_..-1935;A ©} 100!g -.../110!2 New'l7| - N &C Bdge gen gu g4}4s.1945/J 3) 79% ____| 47% May’l6. ‘ ead 
Coal & RR ist cur gu 63_.1922|M N| 99 --. |103 Jan ‘Is|--- |/103 103 Pensac & Atl Ist gu g 6s..1921/F A) 100% ____ 101'2 July’18, 10112 10213 
Dock & Impt Ist ext 5s_..1943)J 3) 82's -.-. |102!2 July"ly)--- || - - . npr Rena nd i baa 4 A} 93% ....| 99°) Apr ts|.-- || 98 = 99 
N Y & Green L gu g 58..-1946/M N) 80 ----, 85 Jan “Is)----|| 85 = 85 Gen co 1-2 50-year 56.1963,A O “777! 9312 Jan “18 93!2 931g 
N Y Susq & W Ist ref 58_.1937/3 Jj| 70 75 July’l8|----|| 74 80 L & Jeff Bdge Co gu g 4s._.1945|M S| 61% __ | 60 Suis... 60 3=«6«60 
2d gold 44%s___..._..- 1937\F A| -. -- ----|190'4 Dee 06 Manila RR—Sou lines 48...1936|M9 N} .-. ... jee Soe Se 
General gold 5s.....-.- 1940'F Aj ---- 59 | 60 June'ls 60 61 Mex Internat Ist cons g 48._.1977/M $| .... _..  . Mar 10) seeds ae hee ale 
Terminal Ist gold 58._..1943|\m1 N| 76% -.. {108 Jap 17/|---- ax Stam guaranteed_____ 199071 GF 8 Te eee nae a 
Mid of N J ist ext 6s.___.1940/A O| 86 -.-.|108 Jan 17/---- ; Midland Term—Ist sf g 5s.1925|J D ees FRR See 
Wilk & East Ist gu g 58_.1942/3 D/} 65'2 Sale) 65!2 65!2) 1/62 66 Minneapolis & St Louis— 
Ev & Ind Ist cons gu g 68..1926|3 Ji ---- ---- 241g Jan °17|----|) ... ---- ee Yee ae 3 D/ 101  _...!101 July'!8'..--||101 104 
Evansv & T H ist cons 6s._.1921/3 3) 90 97 | 97 Nov'l7 Sana. eure Pacific Ext Ist gold 68_._.1921;|A O} ---. .... Oet '16).--- Be a 
lst general gold 5s_._... 1 A O} *51% -...| 8512 Jume’]7}----||/_.-- ---- 1st consol gold 5s_....... MN! 71 79%) 79 Aug °l8\..--|| 74 79% 
Mt Vernon Ist goid 68...1923;A O} ---. ---- 108 Nov'll coe a aie lst & refunding gold 48._.1949|M S| 45 46 | 45ls 4534| 8) 41 46 
Sull Co Branch ist g 5a_.1930'A O} -- ----| 95 June’}2}--- 5s Ret & ext 50-yr 5s Ser A_.1962\Q F| 47 48 | 44%: Aug "18 -.--|| 40 46 
Florida E Coast Ist 44%s_..1959'5 D| 74's 82 | 8l!2 July’18|----|| 81 8112 Des M & Ft D Ist gu 4s_.1935|5 Jj -. -_..| 60 Wet") .)----//o2 2. 22 
Fort St U D Co Ist g4%s_.1941)3 J) ---- ---- Aug '10) -- ||... -.-- Iowa Central 1st gold 5s..1938|3 Dj} 78!2 Sale, 78!2 78:2) 5) 75% 8llg 
Ft Worth & Rio Gr Ist g 48.1928) 3} 55 -.-.| 562 Oct ‘17! -- |!_... ---- Refunding gold 4s__._. 1951)M S| 45%, 4612! 45 46 32)| 401g 4614 
Galv Hous & Hen Ist 5s____1 A O} ---- 88 | 85!2Jume'l6) sf Le MStP&SSMcong4sintgu_1938|/J 3} 8l!2 Sale| 8liz 81l2 1}| 81lg S62 
Great Nor C B & Q coll 4s_.1921|3. 3} 937s Sale| 93!g 94 | 161) 92 Q4l2 ist Chie Term s f 4s_.._._. TM OH noes cccnt OS. See “ATs dc. eae. 
fan cates 1Q 3) ---- ----| 93!2 Aug '18!----|| 91% 933% MSSM 4A istg4sintgu.’26|\J 3 ~ | 851g Nov'17{-.--||.... .-.-. 
ist & ref 44s Series A .1961'5 Ji 8713 87%) 87% 87% 8) »614 90 Mississippi Central Ist 5s...1949|/J J) .... 941g| 95 Dee ‘16'----||_. cor 
TEETER 1961/3 Ji -..- --- | 96 June lvu}--- ctiiciaaie Missouri Kansas & Texas— ; 
St Paul M & Man 4s____- 1933|3 3) 844 _.--| 89!2 Apr'is| - || 861g 891g TY “a ae 1990/3 D/ 621g 637g! 612 62 10)| 601g 64lg 
ist consoi g 6s........ 933\5 3 10213 113 |108 Apr "15!/----|/108 eS =e Ree g1990\F Aj 3 +g! 30lg Aug °18)----/| 28 35 
METI! J 3} 99% ----|118 Apr ‘17 Rage 1st ext gold 5s...........1 M WN; 32 ~~ Saie; 32 32 tise = 
Reduced to gold 4448s.1933,J J 9114 92 | 91% Aug’l8|----|| vilg 95 ist & refunding 4s__....-. M §} .... 40 | 40 Aug ’l18'-.---|| 40 45 
bpsainscnaeitis J 3} 8553 ..--|102'z May'16]----/| Loe Trust Co certfs of dep__...|-- --|  38'2-.-.| 42 May‘Is/----'| 41 42 
Mont ext Ist gold 48_..1937/3 Dj 83:2 Sale| 83!2 8312} 1)| Silg 85 Gen sinking fund 4s...1936|J J| 27% 30 | 26% 2612) 10) 25% 34 
SATE, 7\3 D| 80's ----| 952 Mar 16/--- jj... ...- St Louis Div Ist ref g 4s_.2001;|A O} .... 3712] 40 Nov isdj---- ee 
Pacific ext guar 48 £...1940\J J) -.-. ----| 85°2 Nov'ldj----||/... ... 5% secured notes “ext’’_"16|-. -- ® lecdd  “Saudtse oH Ge cake 
E Minn Nor Div ist g 48..1948 A O| 74% -.-.| 801s Dee ‘17/---- SR Dall & Waco Ist gu g 5s..1940|M 8 oaice coon] Oe AST ITM ~<s ieee ccee 
Minn U ist g 6s__..- 1922\J J} 100'g -.__|100'14 May’18}---~//10014 10014 Kan City & Pac Ist g 48_.1990|/F A 58 Jan ‘1S/----|| 58 58 
Mont C Ist gu g 6s....-... 1937\J.  3| 1035s _._.|105's July’18|----||105'g 105's Mo K & E Ist gu g 58._..1942/|A O ----| 36 Apr "18}--- 360 «337 
isiasiliacheane 1937|\J. 3} ---- --- |13614 May’06)-.--}|.... -... M K & Okla Ist guar 58..1942|% N 551g Dee 17|-22-!). eee 
ist guar gold 58._... 1937\5 J ee 95 1 925, 95 M K &T of T Ist gu g 58.1942/M $ 15% “521g 4912 Aug "18 ..--|| 49 
Will & S F Ist gold Go. ,1508 3 D| 92% ___.|109% Aug ‘16)----)|__.__ - Sher Sh & So Ist gu g 5s_.1942)/J DB) _.-. 60 | SL towe "16)--- |}. Bors 
Green Bay & W deb ctfis ““A”’_._.| Feb . 794) 69%, Dee *16)----)/_ Texas & Okla Ist gu g 5s._1943|M § ----| 40 Jun ‘IR/-- 40 40 
Debenture ctfs “B”’_.._....... Feb 7ig Sig) 712 Aug’18/----|| 7 91g Missouri Pacific (reorg Co)— 
Gulf & SI ist ref &t¢ 5s_-b1952)J 3| 7412 76 | 76 Aug’ls/----'| 75 83 Ist & refunding 5s Ser A_.1965|F A| 81 83%) 84 Aug ‘18)----!| 29 86 
Hocking Val ist cons g 48 1999|\J J3| 75 77 | 75 Aug’ 18\----|| 74% 78 lst & refunding 5s Ser Ba.1923|/F Aj} 89% 91 90 Aug’l8'.---! 92 
MRS.  onwindadabia 1999;\5 3) ---- ---- 7312 June’l$;----|| 73:2 731g Ist & refunding 5s Ser C_.1926|F A| 867% Sale 867% 871) 8514 90 
Col & H V ist ext g 4a-...1948 4 ©} 7053 8712) 32'4 Aug ‘17j----\|.. -._. fs 1975\M S| 57%, Sale; 57% 58 | 169) 55, 50% 
Col & Tol Ist ext 4s__.___ 1955 F A’ 7053..-.| 75 Feb ‘}s'----'' 67lg 7 Missouri Pac ist cons g 6s_.1920|M N 9812 99 | 98% Aug’ls ‘.a-='| 981g 991g 
Houston Belt & Term ist 5s.1937J J 80!2 9 oh. Se eae 40-year gold loan 4s__..-- 1945\% S| 58 _...| 60 suty’t? oe 
Illinois Central ist gold 4s_ <a 3 J; 8212 93 | 89 90 2,87 95 3d 7s extended at 4%_...1938'M N/ ..-. -...| 82 Apr ‘17/.- = eee y 
ee 19513 Ji; * ...| 92 Sept i7|--- —s 1 Se Boonv St L & S Ist 56 gu.1951/F Aj} -.-.-- joo Feb "13)--- 
lst gold 3s__.._.-.-... 19513 J) 63! ....| 77 July"l8 -.-.'/| 77 77 Cent Br U P Ist g 48..--_- 1948/3 D| 63 70 | 9712 ter "93)--. ||... ---. 
Ea SSeS RS 9513 J| 61% -.--| 84 Nov'ldi----|/_..2 ..- Pac R of Mo Ist ext g4s_.1938/F A| 79 83 | 7912 July'18)----|| 78!2 80 
Extended Ist gold $360..-1981 AO 63's ....| 80 June’t7/-..-- he 2d extended gold 56_...1938|J 3) 85 _._.)}00% Apr "18}.---||_._. -... 
7: SEED 351 Gl Ge ctscleoads wsksieus noo ge St LIr M &Sgencong 58.1931|A O} 91% 9312) 9312 9312 1'| 90:2 95ig 
1st gold 3s sterling......- 1981 a Oe cae. ain 80 July’09/-- ef Gen con stamp gu g 58_.1931/A O} -.-- ----) 303. July U4) ocala coce 
ial ih a i ah omstie ) 2 see = Se See ae Bas Unified & ref gold 4s...1929/J J3| 75%3 7612) 7612 Aug’l8|----|| 7212 76% 
Collateral trust gold 4577 71982.8 | 75 77%| 77% July'18\----|| 72'g 7814 Registered_.......-- We eh wnke sae Re ONG “UF po cells. 6 Sage 
ie pindienipaaiual 1952 O} ---- ---- 9514 Sept’12 Mesias Riv & G Div Ist g 48__.1933|M@ N| 70 71 | 71l'2 Aug’18'.---'| 66l2 72 
ist refunding 4s__....... 1955 M WN 77%3 77!2| 777% 77% 1| 773, 83 Verdi V I & W Ist g 5s_..1926)M S| 86 ._ -| 7% Sept’ld)----|/_-.. .-.. 
Purchased lines 34s_...- 1952 J 3) 641g 68 | 71 May'18/-.-..|| 7 7) Mob & Ohio new gold 6s__..1927|J ©) 100 102 101 Aug’l8/----||101 10212 
LN O & Texas 4s_..1953:M NW, 72 Sale| 72 72 10! 711g 7612 Ist ext gold 6s.....--.-- aeeey Q J} 9214 106%) 95 May'is|...-|/| 92 95 
Registered. ........... 1953'M WN) *70 84 | 72 Feb 18 -| 73 72 General gold 4s__....-.-- 938\|M $| 61 _...| 65 Aug‘18)----|| 65 652 
Catro Bridge gold 48__.1950'J DO) 73'4 76!g) 89 Apr $7}----||_. 2. -Le Montgomery Div Ist g 5e- 197 7, BL 8% ccuct OS . Ohie Hes es Ss 
Litehfield Div Ist gold 38.1951\3 Ji 58 --..| 79 Feb °"24/....)/_. 2 LL St Louis Div 56_.-.-.---. 1927/3 Di 84 _...| 90 Aug‘i7).- ae tee 
Louisv Div & Term g 3s sees 3} 66's ...-| 66'g July’13/----|| G4ig ____ StLé Gates Guest 3 Ji 73 85 | 77 Dee 'l7} - 
Registered__.......... sees De pith giaaud 83 Aug '12}--- Sige aah Nashv Chatt & St L Ist 5s_.1928/A O} 9553100 | 98!2 June’18|----|| 97:2 101 
Middle Div reg 5s....... Al 95% ....|102 Juve’ 16) .-- 71 Jasper Branch Ist g 68- 771923}3 J} 9914 10312/320%4 Mar "17| -- ||. . ‘3 
Omaha Div Ist gold 3s_. “iosile Al 58% -...| 584 Apr 'l8)--- || 5814 584 Nat Rys of Mex pr lien 4443.1957/J._ J) ---. 30 | 30° May'l7| -.--||---- --- 
St Louis Div & Term g 3s- 1951) J 3} 60 62 Mar'Ik 62 62 Guaranteed general 4s_..1977/A ©} -... 30 | 35 Aug ‘i6)....||.... ---- 
Pe Oe SS GRRE ga Gea 1951/J 3) 655s _._.| 65% Aug’l8|....|| 63 65% || Nat of Mex prior lien 4448_.1926|3 J) ---. ..-.| 96% Feb ‘18 
Registered... .......... 1951\3 3} 6253 6612) 50 Juve'l6) - ee ist consol 4s__...-..---- 1951)|A QO] 21 ....| 21 Aug’l8'----|| 21 21 
Spring! Div Ist g3%4e_...1951/3 J| .--. 79's) 805s Nov'té) _- ~~~* || New Orleans Term Ist 4s_..1953|J 3) 621g. _| 6% Aug’l8-.--|| 60 64 
Western lines Ist g 4s_...1951/F A| --.. 78%4| 78% Aug’l8) -- 7853 79 N O Tex & Mexico Ist 6s...1925|J D)| 9214 92!2 92!2 Aug’ls ----|| 92 94% 
Registered...........- eee Oe once Ohaw 92 Nov’ li. jn fe Non-cum income 56 A....1935;A ©} 48 Sale 48 49 16| 40 40% 
Bellev & Car Ist 68__.... St UE sauce same 1171g May’10} __- Z New York Central RR— 
Carb & Shaw Ist gold 4s_.1932/M S| .._. ..-. 90 Jan "17|_.. Conv deb 66..........-- 1935|\" N| 937% Sale 93’ 9414; 124/ 91lg 95 
Chic 8t L & N O gold 56..1951/35 D| 96 -.-.| 97 Marts 97 oA Consol 4s Series A._...-- 1998\/F A| 667% 70 | 691g 70 9169 75 
RRA AR ed i Bee 114 Feb'll Ref & imp 4s “A”.....2013,A ©} 77!2 80 | 79% 797g 1}| 79% 6 
SS ey 1951|3 D| 63% ..-.| 6512 July’18 65!g 65l2 || New York Ceat & Hud Riv— 
Registered_......... 1951|3 PD} ----. EER ob Re 19973 3} 70 Sale 70 7012} 11)) 69%, 74% 
Joint Ist ref 5s Series A_1963/J D/| 86%, Sale| 8512 8614; 13'| 85'2 91 , U8 63 | 6653 Aug '18'..--'| 6653 71% 
Memph Div Ist g 40..-1961 S Ol Gite col 70% MOVE. ocll oka «oun M N| 77!2 78 | 77!2 Aug ‘18 ----'| 74% Sllg 
Registered. ........... meee G0 .o06 <0 O° aren ee 1 Mi... -.-«} 1) Ber 16)... ‘eens - at 
St Louis Sou Ist gu g io221931 M $| 76% ....| 89 Feb‘is!_.../) 50 0 oo F AY GL 6514 61 61 2) 61 G65ig 
Ind Ill & Iowa ist g 4s_____- ee: 6 Te oo Oe ee eee 1998) A) .... 6l!2 4) May'l8)-.-.') 61 61 
Int & Great Nor Ist g 6s__._.1919|M N 957g| 93'2 May'’12|_.__'| 99 931g Mich Cent coll gold 3448_.1998,F A 1 70%2 63:2 Aug’l8----'| 621g 68% 
James Frank & Clear Ist 48_1959/3 D| 80 ----.| 82!2¢ Jume’!7/_.-.||/__.. .___ Registered...........- 1998|F Aj .... 6915 7 Mar l7).---|/..-- --<- 
Kansas City Sou Ist gold 3s. 3960/8 3| 59% 61%| 60 Aug’ls!____|| 58 6212 Battle Cr & Stur ist gu 3s.1989/J OB] __.. PRC | agit @ Pees 
ER Re Aa De. OF sice same Gx... 2 Bese Beech Creek ist gu g 4¢..1936|J J| 81 ....| 961s yt RES ee bb peas 
Ref & impt 5s...._.- Apr 195013 3} 77 77%} 78 785g} 13| 73% 80 || + 1\|\1|Reglstered._....-..... 1936\5 3 -| 95% Nov'16)....)|---- --- - 
Kansas City Term Ist 4s_..1960|3 J| 73 Sale| 73 73 | 33'| 7212 78 2d guar gold 5s.......- 1936\J 3) 8453 92 104 May'l6)...-||---. ---. 
Lake Erie & West ae Os. Ji 8312 85 831g June’18}_..2 78 92 Registered. .......-.- o36\5 3] _... <tew ciagul-atelleéia ome 
cf * Ree 1941/5 3} -.... 80 Feb °17|_...) a ype ee Beech Cr Ext Ist g3%s_b1951;A O} . - -. eee | ee 
North Obio Ist guar g58..1945;/A ©] .... 81 891g Mar’l7/_.__!) Be Cart & Ad ist gug4s__..1981\J BD) 6853 ....| 89 Nov'l@)...-)}/ ... ... 
Leh Val N Y ist gug4%s..1940)3 J) S4l2 89 | 85 July’l8)/__.. 9434 Gouv & Oswe Ist gug 56..1942 3 D) . .. -...- . ssglcco lls cee 
ee es Oe ccael GAA occlinacs econ Moh & Mal ist gug 4s...1991|M $| 70!2-...| 73 Aug ‘18 72%, 791g 
Lantee Veb (Pub cons € 4s_.2003 ~ . 74's 4 4 Aug is — 74\g 78 7 done R guar —— --- 10860 4 Ss sme ae so oj a kelp iia 
cons Giwecesce Aug’l8/.... 901 ariem g¢ Bona 4 were coce|loooe . 
ws , on ai ' N Y & Northern ist ¢ 58.1923:'A ©) 925 ...~| 955s June’lS'....\/ 95%3 955 
* No price Friday; latest bid and asked this week. a Due Jan. ® Due Feb. g Due June. 4 Due July. Due Sept. o Due Oct, #& Option sale, 
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BOND Price rake, fz| ox 
Price Png Range N. Y. STOCK EXCHANGE Priday as jae ya 
BONDS Friday Since E Sept. 6 

N.Y. STOCK EXCHANGE —_— Paget Week Ending § ion | : 

Week Ending Sept. 6. oS en \pia. «Ask Low + ‘High No.\Low High 

High| No. \Low Ayn || P OC & SL (Con) OS RE a 90 Aug ‘18 ee 88% 90 

“w¥ Pu ist cons gue 40-1903,4 | 97! ----| 7432 Maris)... | 724 742 Series 1 on gu 4143_- 1003 F a ore lids May'ts\-- 2c ios” 160% 

2 oso0 seo egee < P ist cons g 5s_- pe 988 1) ae ean 

Riermemesa iu? 9) S| fh deeihe—| Gt Be | age Reatembe tag tte ety on 
s.--194 “en '13\__.. 63 24 gold 444s..--...--.. “ier ‘oo ' $09" 81 | | 792 

"Ogde L.Cham tat gu to etsy 3] 88 xaza| 70 Jaa 48\-2--|| 70 70 Pere Marquette ist Ser A Ss. ioeal-- “1 te] eee Aug'ls ....| 62:2 66 

nada ist Baise 2. A aS Series B 43_---.....-. Ps 45 July 18... 

St Lawr & Adit ist 63. 1096/3 Z . 744 Novis eM: Sytoe a Peete Be ba 8 0! ee . “a Shae dau 118 2-2 99 = («99 

wonereco-e “Se , oh 947, tts -----1 { SE ck ts Settee ube 

Uties & Bik Riv gug4s..1922\5 3} 91 -.-. 70's ane 18 Ate 70 75 Ist consol gold 58.......- 199713 3 82, Sale 81% 824 5/81 86 

Lake Shore gold 3448.-.-1997|3 D) 72 ---. "18)_ 72'2 73 Reading Co gen gold 4s_...1997 | 80 8219! 81's June 18'.---'| 81le 8112 
Registered. er ay eee eerie. . See gate 35g oe 23 “"T| 82 87!2 oe ee td } 81lz Sale 81-2 = Blz 1} Bil, 
Debenture gold 40-..--1928/E0 | sate 4%) 84 en ae tes ae tie ee RR cia sd: ag- “#57 
25-year gold 10..-----< 1931 M Ni cone oun 837 Nov’l7 ee ee ae St Jos & Green Isl n osore Go) =I ' 60 -<<--< “63 Aug “gaareigie 

Te GR it peets...19083 2] > ancpieeso Tese||-2-- ---- |] St Louls & San Fran (reorg Co | 59% Sale! 591s ome 62 55ie 61 
Mahon Cl RE ist $8...1934(7 3 ~===|104's Dee "48)----/|---- ---- Prior lien Ser A 43_..--.. 42 on ne 75 
Pitts & L Erie 2d g 5s_..a21928|A O Si's ee Spas Deer OS oe na Prior lien Ser B 53__-_-. i 23015 Oo 70 Sale 6812 70 22] 80 66 = 

McK & ¥ Ist gu 68..1932)J 3) 101'g -~~=/100is dan 0 com> Gf Cm athens Be AS .--- on | 16. aaa ae 

vee Ma 1934\5 3) 1014 one = aa... Income Series A 63--...- 1960 ives 10053 ____{100°2 July’18)_.--:| 100'2 101% 

, 2 + =? pr ’13|__--|| 92 Lee Se ee ea 5. We 96 | 1/91 972 

ie ee 74s Aug 18) ---=|| 7412 75 9s Pen enld Se_—-----ASBLS 3) =~ OF 78 May’l6)...-/-.. -.- 
Registered. - ee. 8 i eee Southw Div lst g 5s.--1047/A @) $0. ---- 100 |i 69 fo 
seg eso SE “jg | Fa se os ECRSeMiyrdetisase @ SF 650) 5 Oe 8) O88 
stare 437221920)A O| 772 Sas K C & MR&B ist gu 5a-1 “66"| 6512 G5'2' -1| 637% 68ls 
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W Y Rys ist R E & ref 4s...1942/3 J 48 54 Mexican Petrol Ltd con 6s A 1921|A ©} 106 109 |107 107 3 105% 107 : 

van iné 56... -. a1942'A O} 20% Sale! 191 26)| 17% 24 1st lien & ref 6s series C_.1921|A | 107 10712/107 108 16,106 108 
NY Rys ist cons 4148.1962|M N/ ...- 62%| 66 July"1S/..-- Nat Enam & Stpg Ist 5s_._.1929|5 Dj) 90 97 | 98 May'l8|----/| 95 98 
Portland Ry ist & ref 5s__._.1930|M WN 1 BAlg Nov'lG)....|/..--. -- Nat Starch 20-yr deb 53_._.1930/3 3} 93 -.--| 94 Aug’18/----|| 91% 9214 
Portid Ry Lt & P ist ref 5s.1942/F A 72 67 Aug’18/.... 68 National Tube ist 5s...._. N| 97!2 99 | 97 Aug ‘l18|----:| 93 9712 

Portland Gen Elec ist 58.1935\J 3) «--. ----| 90'2 Feb °17/....||-.-. ---- N Y Air Brake Ist conv 6s..1928|\M N| 9612 977%/| 98 98 2/98 100 
St Jos Ry L H & P ist g 5e_.1937,M N| 83 95 | 95 July’17|....||.... -.-- |] Pierce Oil 5-year conv 6s.¢1920)____| 95% 97 |---. -....- | ee 
St Paul City Cab cons g 58..1937/3 Jj ---- -<---|10213 Mar’12)..-./|.... -..- 10-year conv deb 6s__..h192 __| 8412 Sale| 8312 85 2) 831g 85 
Third Ave ist ref 4s__...... 1960|\3 J| 562 58 | 57 581g} 26)| 5212 59 Railway St Spring Ist sf 5s.1931/A ©} 104% Sale/104% 104% 2:| 961g 1047 

Adj income 5s.........-. a1960\A O} 33 Sale| 33 35 65}| 2712 381g |} Sinclair Oil & Refining— | 
Third Ave Ry Ist g 5s___._. 1937\3 J} ---.104 | 90 Aug’l18/-...|| 901g 95 1st s f 7s 1920 warrants attach|.. _.| 96% Sale) 9612 9712} 150) 86 97!2 
Tri-City Ry & Lt Ist sf 5s..1923,|A O} 91 9312} 91 Aug’18/---~|| 91 96 do without warrants attach|_. _.| 93% Sale| 9314 941g} 67)|| 841g 941g 
Undergr of London 4%s....1933/3 J| 76 ~.-.} 76 Mar’18/..../| 76 80 Standard Milling Ist 5s_...1930|/M WN 89ig ___.| 98 June'l8|--.-|| 88 93% 

OE ORE. _..-| 54 658 | 56 Aug*’l8|..../| 56 60 The Texas Co conv deb 68..1931|3 J| 99 9914) 99 9914; 18)" 961g 1015 
United Rys Inv 5s Pitts iss_.1926|M N;| ---- 69 59 Aug "18|...-|| 58 60 Union Bag & Paper ist 5s..1930,3 J 87 9073| 82% Aug °17|----||- iad 
United Rys St L ist g 4s__.1934/J 3) ---- 52 | 51 July’18)/..--/| 50'2 55% CN RIE 1930\3 5| 87 94 | 838 Aug’l8|----|| 83 83 

Transit gu 58_._.1924/A ©} .... 69 | 60 Jume’l7)-.--)|... <.-- Union Oil Co of Cal ist 58_.1931\35. J} ---- 90 |---.- ------ oseseass econ 
United RRs San Fr sf 48__.1927,\A O| ---. 28 | 25 May’18/....|| 25 25 US Realty & I conv debg 581924\J ‘J 58 
Va Ry & Pow Ist & ref 58_.1934\3 J3| 77 80 | 77!2 Aug’18)....)| 77 801g U 8S Rubber 10-yr col tr 68_.1918\J D 100 =©Sale|100 100 2'100 101 
Ist & ref 5s series A_..._. 1947;\3 J Bale} 8012 81 92'| 76 8 
Gas and electric Light U S Smelt Ref & M conv 68.1926|F A| %4 Sale) 94 94 | 921g 98 
Atlanta G L Co Ist g 5s__..1947|J D, 931g .-..'103 Septls V-Car Chem Ist 15-yr 5s...1923 J] D 93 93! 9444 Aug '18 ----|| 90 9714 
Bklyn Un Gas Ist cons g 58-1945\M N| 85 [£87 | 87 July'18/-.--|| 87 95% Conv deb 6s_....---.-- 21924 A O| 9614 97%) 9614 9614| 3)| 94%, 98% 
Buffalo City Gas ist g 58__.1947|A ©} -... 62 | 54 June’l3/..-- = West Electric lst 5s Dec....1922 3 J| 95% 955s) 9512 Aug’lS----|| 95 98 
Cincin Gas & Eleo Ist&ref 58 1956/A O} 85 9llg} 90 June’18/..-.-|| 891g 90%, 
Columbia G & E Ist 5s... 1927\3 Ji; 79's 81 791g 80 3i| 75 80 Coal, tron & Steel 
Columbus Gas ist gold 56..1932\J 3) -------~| 97 Feb °15).--- a ae Beth Steel Ist ext sf 5s.__-- 1926 5 J} 96% 98%) 9612 9612! 5|| 931g 99 
il Gas conv deb 6s_. 0\Q Fi 99!2 Sale| 99% 99ie} 351) 99 102 Ist & ref 5s guar A...... 1942 M N| 88% Sale, 88% 8854 4| 86 231, 
Cons Gas EL&P of Balt 5-yr58°21|M NM) ---- 93 | 9112 Aug "18)/---.|| Ollg 92!2 20-yr pm & imp sf 5s...1936 J J) 82'4 Sale) 8l'z 8214| 33)| 78ig 83lg 
Detroit City Gas gold 56-_.1923|3 J| 94!g 95%) 941g Aug °18)..--)}| 94 95!2 Buff & Susq Iron s f 5s....1932.3 D)| ---- 96 | 90 May’l8)/-.-- 
Detroit Edison Ist coll tr 933/35 J| 89% ----| 04% July’18/....|| 92 98 Debenture 5¢...-...-..- a1926.M | ---- @1!2) 8614 July’18|...-|| 85 86% 
ist & ref 5g ser A__.___. hi940|M 8} ---- 2, 911g Apr *15)-..- Oleg 9212 Cahaba C M Co Ist gu 68..1922 J BD) ---- ---- 101 Deo ’14)..--ji/... «-- 
Eq G LN Y Ist cons g 5s_.1932\M S| -.-- ---. Feb "18|... || 94 94 Col F & I Co gens f 5s._._- F A| 83!e ____| 83l2g July’18|----|| 83 86 
Gas & Elec Berg Co c g 58_.1949/3 D) -- -- |100 Feb ‘13/.--.||...- ---. Col Indus ist & coll 5s gu..1934|F A| 73% 75 | 74l2 7412} 4/73 76 
Havana Elec consol g 59....1952/F A| 90  9053| 9213 Nov’l7/....|).-.. -.-- Cons Coal of Md Ist&ref 68.1950/J @) 852 -.-.| 87 Aug’lS/-...|| R2 an 
Hudson Co Gas Ist g 5a___.1949/|M N/ .... ----| 96'2 Deo “17)| ---||/.--. ---- Elk Horn Coal conv 68__.-- 19253 O| 95 _...| 95 Aug’l8j...-/| 95 95 
Kan City (Mo) Gas Ist g 58.1922;A O} 815 ....| 90% Dee "16)....}|.... .-- Gr Riv Coal & C Ist g 68_.h1919|A O/} ---- -- -| 94 Feb *18)..--|| 94 
Co ELL & P g 58....1937|A ©| #6! ---_| % Dee l7)/..../]/___. ..-- Ill Steel deb 434s...--..--- 1940,A O| 8llg 82 82 1} 81 85lg 

Purchase money 6s__.._- A ©} 94:2100 | 97 fJAug’l8|..--|| 97 994 Indiana Steel ist 5s. ._...-- 1952\M1 N| 94's Sale| 94'g 941g 5| 94 97 

Convertible deb 6s___.... 925\m 8! 98 100 |110 June’l7)_---/|_._. ---- Jeff & Clear C & I 2d 5s__..1926/3 D} 95's -.--/.--. ------|-- Raed ioe 

Ed El Ill Bkn Ist con g 48_1939/5 J) 73 77 | 76 Wov’l7|..--||___. -.-- Lackaw Steel Ist g 5s_...-- 1923;A O}| 95 Sale| 95 95 4) 9 9612 
Lac Gas L of St L ist g 5s..¢€1919|Q F| -.- 98'g| 9753 981g) 12|| ¥71, 982 Ist cons 5s series A_..._- 1950\M 8 2 92 | 91 91 5|| 88 9612 

Ref and ext Ist g 56_._._. A O| 90:2 93 | 89 Aug’lS|....|| 88% 94% Midvale Steel & O conv s f 581936;M $| 87'!2 Sale| 8712 88 8 | 801g 92 
Milwaukee Gas L Ist 48.___.1927|M N/ .... 84!2) 85!2 June’1s/.. 7 85 861g || Pleasant Val Coal lstsf5s.1928|J J) 76% -.-.|--.- ~~... =n oe it ai 
Newark Con Gas g 5s__...- 1 S oe eee ae. Boks aa Poeah Con Collier Istsf5s.1957|\J 3| 8614 87 | 871g June’18|---. || 85lg 871s 
NYGELH&Peg 5s....1948'3 DBD) 86 87%) 872 8712} 1/86 90 Repub I & 8 10-30-yr 538 1.1940)\A O} ¥3'4 Sale) 9314 934) 43) 9214 98%, 

Purchase money g 48__._.1949|F Aj 6s!2 69 | 68!2 69 4\68 73 St L Rock Mt & P Ssstmpd.1955\J 3} 77 83 | 80 Apr’18 es 80 6= 80 

Ed Elec Ill ist cons g 58..1995)J J) -... 98 |105!2¢ June’17/-.---||.... ---- ‘Tenn Coal I & RR gen 58..1951\J. 3) 95:2 96l2) 95!2 Aug’l8/--_- le 9 
NY&Q El L&P Ist con g 58.1930,F A] _--- 101 | 9612 Aug ’17|---./|---~ -2_- | US Steel Corp—|coup..-41963|M N| 98!2 Sale| 98 9812) 76| 9612 100 
Pacific G & El Co—Cal G & E— s f 10-60-yr 58 reg ....d1963|M N/ ---- ---- 987g July’18|--..|| 96% 99% 

Corp unifying & ref 5s...1937|M NM) 87% 92 | 88 88 1|| 86% 92lg Utah Fuel Ist sf 58......-- 1931|M Nj 86% --..|---- w0----|----||---- -<<- 
Pacific G & E gen & ref 5s_. an 79 78 7812 6)| 78 80% Victor Fuel ist s f 5s.....-- 106315 $1 --s- 75 | OO Waele fw. oece 
Pac Pow & Lt Ist & ref 20-yr Va Iron Coal & Coke Ist g 5s 1949|M1 S| 8553 861g) 85% Aug'l8|---.|| 83 86 
a ens ep 4 ‘ ak. ae A. Jan Mis i ee ail sine thie 

Passaic G & 5s....1949 cane cere eg ee Eee elegrap etephone i 
Peop Gas & C Ist cons g 68.1943|A O} 96 -.-.|100 July’18)..--|| 9812 100 Am Telep & Tel coll tr 48...1929|J. 3} 77% 78 | 77% 78 6| 77% 83g 

Refunding gold 5s______- 947\M $| 72% _._-| 74% 747g| 1)| 7ite 81 Convertible 4s_.......-- 1936|M S| ---. 82 | 851g Feb "18/..-.|/ 81% 8512 

Ch G-L & Coke ist gug 581937|\J J) .... %5%| 96 Sept’l7|...-)|.--. ---- 20-yr convertible 444s....1933)|M@ S| 83!2 84 | 82 Aug’l8)...-| 82 9112 

Con G Co of Ch Ist gu g 5s1936\J J} .... 99% 190 Apr *17}-..--)/--.. ---- 30-yr temp coll tr 5s...-- 1946|3 DB) 89% 89%) 89 89%) 28) 86 95ig 

Ind Nat Gas & Oil 30-yr 5s1936/M WN) .... ----| 89 Mar’l7/-. .||-... ---.- Sub rects full pd com 68.1925|J | 9412 Sale; 944 947s| 824) 93% 95g 

Mu Fuel Gas ist gu g 58..1947.M M) .... 93 | 94 July’l7|..--||-... ---- Cent Dist Tel ist 30-yr 58..1943|Q 3) --.- 10012) 99% May'ls ntact 98ig 99lg 
Philadelphia Co conv 58....1919\F Aj 96g -...| 9914 Novw’l5)-- ||... ---- Commercial Cable Ist g 48..2397|Q 5} 684 .-..| 73 Nov’l7) = ||... -..- 

Cony deben gold 5s_____- 2M N 78 85 | 78 78 2\78 84 Registered.......------- 2397|3  J| ---- ---- 68'g Jap ‘18 || 68's 68Ig 
Stand Gas & El conv sf 6s_.1926/J BD) 89!2 90 | 90 June’l8..--|| 90 Cumb T & T ist & gen 58-..1937|J 3} 86 87 | 8 7 S 931g 
Syracuse Lighting Ist g 5s..1951/5 Dj] 80% -..-| 9712 May’i7|..--j/-... ---- Keystone Telephone Ist 58..1935|F A| .--- 9612| 98 Apr °16)-.--)|..-. ~~. 
Syracuse Light & Power 5s.1954,J 3) 70 75%g| 84 July’l7|..../|-... ---- Mich State Teleph Ist 5s...1924)M_ N 90 | 85's Aug °18).... || 85l4 90 
Trenton G & El Ist g 58_.__.1949) I cons maset Oe Ole Bina v-Hécee N Y & N J Telephone 53 g..1920)M N| 95 -...| 97 Aug ’18).- 97 «6988 
Union Elec Lt & P ist g 56..1932 M $/ .... ---- hu, ciben N Y Telep Ist & gen s 1 4448_1939|M WM) 84 16) 85 89 

Refunding & extension 58.1933/M N| .... 85 [1915 Now'l6|....|/.... -..- Pacific Tel & Tel Ist 5s _...1937|J 3) 875s 89 | 8712 87'2) 3) 87 92% 
United Fuel Gas Ist sf 6s..1936'3 J) .-.. 92'g| 92 Aug’ls|..-.|| Yl'g 97!2 South Bell Tel & T lstsf5s.1941/3 J 87l2¢ Sale| 87 87\2 3; 86 05 
Utah Power & Lt Ist 5s....1944 F A) 80 81%) 81 Aug’lS|..-.)| 801g 84 West Union coll tr cur 5s ...1938|53 J 90 Aug’ls coral 90 938i, 
Utica Elec L & P ist g 58...19503 J) -.-.----/10) Jume’l7| .-.|/.... -.-- Fd and real est ¢4348....1950)M1 N) * S81lg) Big Silly 80 8688 
Utica Gas & Elec ref 5s....1957 J 3) wone 839'2 96 Aug’l7)  |j---. ---- Mut Un Tel gu ext 5a _...1941|M1 N| 8712 99 |10112 Sept'l7 | cigs a: gamer 
Westchester Ltg gold 5s__._.19503 D’ .... 90 ‘195 Mari?)  ''_._~ ~.-. Northwest Tel gu4%4s¢@-.1934\J J] we .- wa~-- 06 eve)... Bacco ects 





























*No price Friday; latest bid and asked. @ Due Jan. 6 Due April. ¢ Due May. ¢ Due June. & Due July. k Due Aug. @ Due Oct. p Due Nov. ¢@ Due Dec. # Option sale 
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70's $0 “| : 36 37 #160 170 Last Sale ie Se Se) +----- — re TE pe 8212 Apr 9| 120 Mar 3 Dec 133 Jan 
#37 +5 , *160 170 ee Last Sale M4 2 Nov'16) ...--- une Ry & U os 104. Febl 65 Jan 9|| 116 Dee 9212 Jan 
360 «3612 - ig whe chew Last Sale Mg ys lea ge ste J nah = yeaa oe 53 Jan22 11614 a 83 June 1001g Mar 
$160 170 lla, hee ppt Ap lr A i oo pdeadmaimse ie en a te 1 ta aie 
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84 : 6212 tilts 807g Soren Mass E! - 100 Jan10 Sept le Dec Jan 
*83 *61 110 8078 8i Aug’ 810 pref ford..--- 90 14, 99 8|| 1612 110 
*108 114 ' - «---- -- <--- Last Sale 1% 1% 375 H & Harti -100 78812 June 25 Jan 83 Dec 
le 62\2 ee Pee 2 ig) 1, YN Hampers. 22 Jan Apr18 Dee an 
“110 11434 +30 1 1% ii] 13% 14 | 44° 45°| 1,659 oe eco, | ie 50 duly || 245 Deel 74° 3 
ge 1 2 4 45 "18) ------ ee ee wetta_ 1 Feb20 Apr 
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Be | |S ee eee ee co Mica wecwcenns 3 ganas eae) "Bel ei 
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Friday 
Last Week's Range Sales | Range since Jan. 1. 
utside Stock Exchanges Eas. | a Price. | for 
0 Bonds— Price. Low. Hiah.| Week.| Low. | High. 
te : tec) ee amen Se en 
~ Boston, Bond Recerd,—Tremsections is boat Dr] Bites Ge ice Me nee Sees 
; vA: Lib Loan 44s... 3 J ™ ’ . \ 
ton Stock Exchange Aug. 31 to Sept. 6, both inclusive: ae et 
NS ERE EY. SUR 80 80 100 77% Mar 82 Jan 
Friday Baldwin Locom ist 5s. bap 99 98 36 o 6,000 9834 Sept 101 May 
Last Range| Sales Range since Elec & Peop tr ctfs 48.1945). _...- 000. : 
Beak. Sole |” of Prices.” | for a Lake Superior Gorp ba 1924|.222- © OS | see. e710 dant 00% ane 
Price. | Low , Low e rp 58 1924)__.... ,500. 
-| Low. Htgh.| Week. . High. __ | Lehigh Valley 6s w 1..1928|_.---- 9835 9834] 59.000 9834 Sept’ 985s Sept 
8 Lib Loan 3 348. 1932-47] 101.64 101.34 101.90'$24,050| 96.52 Jan| 102.50 Aug | Lehigh Val Coal Ist 5s 1933)... - 99% , ar 
pes i> Louk 4S 1932-47 94.42 94.14 94.64| 16,350! 93 June| 98 Jan hear wigs + rms: oF se ep pypoed 86% Fs i = 
2d Lib Loan 48_1927-42| 94.10| 93.84 94.40] 25,750| 92.84June| 97.90 Mar | oot ee eae | Sa Se) See Se” senel 7ohe Saar 
1st Lib Loan 44(81932-47| 95.10, 94.1495.10| 9,550) 93.64 July| 95.90 July jes Pass tr ctfs 48-1943) __.__- , Sue a 
2d Lib Loan 414s 1927-42| 94.14! 93.84 94.54| 16,600| 93.04 July| 94.10 July | PMiladelphia Co let 5s.1949) 95 | 95 95 | 1h,ANM) oe eet 95 Sept 
3d Lib Loan 44s__-1928| 95.34] 94.84 95.70| 53,350| 94.54 Aug| 101 May | p10 Bectrls iat Ba1~i086)=—~—— ol sbaeee box = = 
Am Tel & Tel conv 68_1925|_._..- 94% 94%| 5.000) 94% Sept) 94% Sept ectric 1st 5s__1966)_.-..- sox $08 oe ab Me 
Chie Jet & U S ¥ 4s.-1940/-.---- 7334 28) Se) ee eel tic hee Reading gen 48...~..1997|_.2.7_| 82 82 | 1,000} 81% Apr 85 Jan 
NE ; Telephone Se-- 1933 pieode 8635 a Sane a Pm 81. Apr | SPanish Amer Iron 6s_1927]_--_-- 99 99%! 3,000 July 101 Feb 
Punta Alegre Sugar 68.1931! - - - - - - , United Rys Invest 5s_1926|_-___- 58 58 | 1,000 Apr 60 Jan 
West N Y & Pa gen 4s.1943}___... 60% 63%] 2,000) 60% Bept, 64 July 














Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Aug. 31 
to Sept. 6, both inclusive, compiled from the official sales| Pittsburgh Stock Exchange.—The complete record of 
lists, is given below. Prices for stocks are all dollars per transactions at the Pittsburgh Stock Exchange from Aug. 31 
share, not per cent. For bonds the quotations are per cent to Sept. 6, both inclusive, compiled from the official sales 















































of par value. lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
Friday Sales of par value. 
Last |\Week’s Range) for Range since Jan. 1 
* Sale = all Week. Huh 
S Pe ny — Range| for Range since Jan. 1. 
Amer Shipbuilding....100) 130%] 130% 133 450| 87 Jan| 144% May of Prices. ‘ 
Prefe' eal pee a rods) 87% 11} 84% Mar 937s _ Stocks— Par.| Price. Low. High.| Shares. Low. | High. 
Booth Fish com new _no 28 27 28 460| 18% Jan pt 
Chic City & C Ry pach Gok EEN % %K% 200 % Aug 2% June | American Sewer Pipe..100) 14 13% 14 45| 12% Jan 15% Jan 
Bie RRL KEE 16 «(16 15| 12 June) 18% July | AM Wind Glass Mach.100| 66 64 67%! 1,489] 40 Jan 67% Sept 
Chicago Elev Ry pref.._..!..---- 18 18 15| 12 #£Apr| 18 Aug Preferred -....- 2... 100} 76 75% 76 60| 74% July 96% Jan 
Chic Pneumatic Tool_.100| 69 69 70% 397| 47% Jan| 71% Apr | Bank of Pittsburgh---_- RS 125 125 10} 125 Sept 125 Sept 
Chic Rys part ctf “2”_.._./_.._-- : eT 5| 8 Jan| 16 June | Columbia Gas & Elec_.100}/_.__-- 355% 35% 100} 28% Mar 36% Aug 
Commonwealth-Edison 100) 101}4| 101% 104 188} 100 June} 108 Feb | Harb-Walk Refr, com_100|-_----- 120 120 10} 120 Feb 130 Feb 
Cudahy Pack Co com__100/_.-..-- 112% 112% 17| 107% Jan| 115 June Preferred .......... 100} 99%| 99% 99% 40| 99% Sept 102% Feb 
Deere & Co pref__._-- RES 93% 93% 30} 92 June; 97 Jan | Indep Brewing, com.___50|_.__-- ix hy 50 1% Jan 3% Aug 
Diamond Match. -_--- eee 106 110 75| 102 Jan) 114 May Preferred ---...----- 5%| 5% 5% 232) 5% Sept 9% Jar 
Hartman Corp ___---- 100| 46 46 46 85| 30 Jan| 46 Aug | La Belle Iron Wks, com100}-_-_--- 112% 112% 75| 106 Mar 115 Feb 
Hart Shaff & Marxcom100} 56 56 57% 364| 53 Jan| 67 °#Feb | Lone Star Gas____.__. = 175 = 178 25) 95 Jan 197 Aug 
Preferred _......--- 7 103 103 50| 103. Sept] 108 Feb | Mfrs Light & Heat-_--- 47%| 46% 48% 419| 46% Sept 53 Jan 
Lindsay Light___...-_- 10| 17 17 17 350! 17 -July| . 28 Jan | Nat Fireproofing, co a SS eae 5% 5% 720; 3 Jan 5% Aug 
National Carbon pref__100/_-..-- 114 115 85| 107 Mar| 115 Sept Pre@erred:. os 2.2.54 jee 12% 13% 465} 7 June 13% Aug 
People’s Gas L & Coke_100|__---- 45 46% 125; 40% Apr| 55 Jan | Ohio Fuel Oil_----.-..-- 5 ES A 15 15% 60; 14 July 16 Jan 
Quaker Oats pref_.._. 100| 97 96 97 104} 92% Aug| 100 Jan | Ohio Fuel Supply_--.-- 25| 42%) 42 42% 617; 41 Mar 46% June 
Sears-Roebuck com_..100) 140 | 139 140% 169| 133 June! 157 Feb | Oklahoma Natural Gas.25| 2734; 27% 29%) 1,417; 23 July 31% Aug 
Preferred _....-.--. Co eee 115 115 204) 115 June} 120% Mar | Pittsb Brewing, pref_...50| 6 6 6 489, 6 Sept 13 Jan 
Stewart War Speed com 100 57 56% 57% 770| 47 4=Jan| 60 July gig em Coal, com..100| 50 50 §=651% 200; 45 Jan 58% Feb 
Swift & Co cash____.._100].--_-- 116 116 50| 116 Aug! 116 Aug Preferred .--.....-- 100} 83 82% 83 40| 7934 Apr 84 May 
Swift & Co ex-div & ex oat 10334| 10234 105 7,995, 102 Aug| 146 Apr | Pittsb Jerome oe.<-2 25e | 24c 25¢ | 15,200; 24¢c Aug 1 Feb 
Union Carb & Carb_no par| 57%| 56% 58%| 5,441 47% Apr| 59 July | Pittsb& MtShastaCop_.1| 30¢ | 28¢ 30c¢ | 2,000) 21l¢ Jan 48¢ Mar 
United Paper Bd com_100/.----- 19% 19% 500| 14% Feb| 22% May | Pittsburgh Oil & Gas_.100| 7 7 7% 170| 5% Jan 7% #£=Mar 
Ward, Montg & Co pref__|.----- 103 103 13} 100 Aug} 110 Feb 2 ann —— ae: ‘ret atneiee ay Bs 16 wy — a = 
46 Jan Ma: vi e pref_..5/|...--- pr e 
ne ey. sa fed sa ta Y | san Wow. MN os os cck Blanes 8c 1,000' 7c Aug 16¢ Feb 
Bonds— we oak oacaceeu ioo winnie 37% 37% 10; 34% June 37% Sept 
U 8 Steel Corp, com__.100 114% 11156 1163s a7 $734 Mar 1 sang 
Armour &Cocon deb6s1921; 96%} 96 9634| $4,000; 96 Sept] 9634 Sept | West’house Air Brake..50) 9 4 ug ay 
Chicago City Ry 5s...1927|_.---- 85% 85%] 4,000| 8444 Jan) 88% Apr | West’house Elec & Mfg-50| 43)4| 4344 44% 320) 39 Jan' 47 May 
Chic City & Con Rys 5s '27|__---- 59 3=s«#BD 3,000) 52 Jan| 62% Aug 
“ete ays esis “A2e'|. | 36% FoM| tool 5e “Ruel a Am — | 
c Rys 5s series ““A’’__|_...-- ’ ug Apr 
Commonw-Edison 5s_1943|--__-- % 88%| 4,000) 88 Aug] 9434 Mar | Indep Brewing 6s----1955)/--.--- 38 38 | $1,000) 34 Apr, 40 Jan 
Liberty Loan 3 4s_1932-47|__..-- 101.22 101.22 50| 94 Aug| 101.22Sept | Pittsburgh Coal deb 581931! ----.-- 95 95 1,000; 95 Sept 99 Mar 
Lib Loan Ist 4s__.1932-47|__..-- 94.10 94.10 300} 93.30June| 97.50 Jan 
Lib Loan 2d 4s___1927-42)__._-- 93.90 94.20 900| 93 June} 97.52 Jan 
ie Loan a 30 48..1927-42]_...-- 93.96 ee 1,900 o0-76 Sept . 10May 
berty Loan 3d 44%s_1928/__._-- -70 94. ’ .-70 Aug 86 Aug 
Metr W Side El Ist 48-1938) -.---- 5744 5734| 2,000| 45 Apri 58 July Baltimore Stock Exchange.—Complete record of the 
Ogden Gas 5s____.---. | | 75 76%| 5,000|' 75 June) 80 Apr ji : S k Exch 
Peop Gas L & C ref g 58.'47|_.-.-- 74% 7434| 10.000| 7434 May| 81% Feb | transactions at the Baltimore Stock Exchange from Aug. 31 
Swift & Co ist g 5s__.1944! 90 90 90%' 16,000! 90 Sept! 95% Jan 

















to Sept. 6, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
Philadelphia Stock Exchange.—The complete record | share, not per cent. For bonds the quotations are per cent 
of transactions at the Philadelphia Stock Exchange from | of par value. 

Aug. 31 to Sept. 6, both inclusive, compiled from the 






































official sales lists, is given below. Prices for stocks are all Friday Sales 
je Last |Week'’s Range| for Range since Jan. 1. 
dollars per share, not per cent. For bonds the quotations Sale | of Prices. | Week. 
are per cent of par value. Stocks— Par.| Price. |Low. High.\ Shares. Low. High. 
Arundel Sand & Gravel.100/_..--- 38% 40 50} 31% Jan| 40 # Sept 
Atlan Coast L (Conn).100/...--- 83% 83% 30| 80 May! 90 Jan 
Sales | Atlantic Petroleum. - --- | ee 2% 2% 200| 2% July) 3% Feb 
Last |Week’s Range| for Range since Jan. 1. Baltimore Tube, pref.-100)--....- 85 85 1} 83 Aug; 86 Apr 
Sale of Prices Week. — Consol Gas, EL & P_.100) 98 97 98 26) 94 Jan| 102 Feb 
Stocks— Par.) Price.| Low. High.| Shares.' Low. High. Consolidation Coal... 169 aaa 86 8686 15| 83% July) 106 Jan 
Cosden & Co.-...-.----- 6% 6% 6% 236 6% Sept 8% Jan 
American Gas of NJ..100} 51 | 51 651 33 50 Aug! 89 Jan Preferred _...-------- 3 3%| 3% 3% 470} 3% Jan| 4 Jan 
American Milling...._- Yee | i 11 42 9% Jan} 11% Aug | Davison Chemical..no par| 3644) 36 39% 939; 30 Jan} 39% Aug 
American Railways, pf_100)_....- | 69% 569% 1 59% Sept) 80 Feb | Elkhorn Coal Corpn....50| 27%) 27% 29 380; 22% Jan| 30% Aug 
Baldwin Locom, pref... = a | 100% 100% 10 95% Jan) 100% Sept | Houston Oil trust ctfs..100) 79 79 79 22; 40 Jan| 86 June 
ae ae | 39 39 175 38 July| 43 £4Mar Preferred trust ctfs._.100).--.-- 75 76 52) 64 Apr} 80% June 
Elec Storage Battery 100 63 | 53 54 820 48 Mar) 55% July | Mer & Miners Trans..100/------ 65 65 7| 56 Jan| 92 Jan 
General Asphalt.....-. S| SE | 31 32 346 14% May| 36% July | Mer & Min Trans V T-.100'------ 65 68 131| 62% Aug! 90 Mar 
pS RR 67 67 60 47 Jan| 71 July | Mt V Woodberry Mills 
Insurance Co of N A..-10)_...-- 26% 26% 25 24 Jan| 27% July voting trust receipts.100| 17%) 17 17% 41; 14% June| 17% Feb 
Fp Ll eee | GEES? 25 25 5 18 Jan| 27 July | Norfolk Ry & Light...100) 20 20 20 20} 20 Sept; 20 Sept 
Keystone Telephone-.-..50)...... 7 7 100 7 Aug 9 Jan | Penn Water & Power_.100| 72 68% 72 200) 60 Jan| 72 #£Sept 
Lake Superior Corp...100| 18 18 18%| 3,640 12 Jan| 21% July | United Ry & Electric. .-50)|.-.--- 20% 20% 175| 17% June; 24% Feb 
Lehigh Navigation. --_- - 69% 69% 69% 31 61% Jan} 70 July | Wash Balt & Annap...-50| 3144; 30% 31% 245) 24 Jan| 31% Sept 
Lehigh Valley_...-..-- 61%| 60% 62 220 55 Jan| 63 Mar Preferred .....-.---- 50|~----- 40 40 5| 3544 June} 41% Jan 
Midvale Steel & Ord.27280 ieee 53% 54 110 43% Jan) 59% May 
Pennsylivania........-.- 50; 44% 44 44%| 1,248 43% June| 47% Jan Bonds. 
Philadelphia Co (Pitts) _50)_... -. 26% 26% 3 21% Apr| 29% July 
Phila Electric of Pa_...25) 25 24% 25% 683 24 June} 26 May | Annap & Portsmouth 5s. . 85%4| 85% 854] $1,000} 8534 Sept; 8534 Sept 
Phila R T vot tr rects__50/....-. 27 28 1,051 23% Mar] 30 Jan | Balt Spar Pt & C 4%s.1953 90 90 1,000 ar) 93% 
Philadelphia Traction._50)-....-- 67% 67% 31 66 Apr} 71% Feb | Consol 2.> EL&P4%s'35 79 6,000} 7834 Aug) 84 Feb 
ee 50} 89%! 89% 92 645 71 Jan| 94% June BE: GH cuccsceccean 91% 91%) 6,200 June| 95 Jan 
Tono Belmont Devel.__-1 2% 2 13-16 2 15-16 288 2% July 3% Mar | Cosden & eGo ser A 68.1932 81% 81%} 1,000| 77 June| 82% Feb 
Tonopah Mining_.....-- BF isn niiaceas 2% 213-16 250 2% July 4 Jan Series B 6s...----- 1932 80% 81 18,000} 78 June Jan 
Union Traction......-- 50| 38 37% 38 185 36% Aug) 42% Jan | Elkhorn Coal Corpn 681925 95% 96 3,000} 9334 Aug) 98% Jan 
United Cos of N J_...- Ree 185 . 185 6 182% Aug! 195 Feb | Kirby Lumber Contract 
United Gas Impt..-....- 50| 65 64% 65 855 64 July! 72% Jan a ES ew F 1923|..---- 96% 964] 10,000) 95}4 Apr) 98% June 
U 8 Steel Corp.._....- 100) 111 110% 115%| 8,180 86% Mar! 116% Aug | Norf & Carolina Ist 5s 1939/...... 96 96 4,000 pt; 99 Jan 
Preferred _.....-.-- Pe eskan 110% 110% 3 109% Jan| 110% Sept | United Ry & Elec 4s..1949)..---.- 71% 71%| 4,000; 71% Sept; 77% Feb 
Warwick Iron & Steel__10 8% 8% 8% 250 7% Apr 8% Mar Eneeme 66 Pere 1949| 53%! 53% 53%) 4,000} 52 A 58% Jan 
W Jersey & Sea Shore..50| 41 41 41 31 39 May! 48 ar 6% BOE. .cccccceecceleceose 92 92 1,000} 91% June) 96 
Wm Cramp & Sons_.__100}-....-. 81% 81% 20 74 Jan| 95% June | Wash Balt 4 & Annap 581941)-.-.-.. 81% 81%) 1,000) 80 Jan| 83% Feb 
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=: a __amewrr — 
‘ Ss k E —_ Week's Range y Range since Jan. 1 
. Volume of Business at Stock Exchanges a Ree | ee. ee 
Price. \Low. High.| Shares.| Low. | High. 
Saas Standard Oli 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE bsidiaries. . 
. Illinois Pipe Line... ...- | ae 146 146 10| 146 Sept; 192 Jan 
DAILY, WEEKLY AND YEARLY. Standard Oil (Calif) _r_100\___--- 215 215 10| 210 June! 237 Jan 
Standard Oil of N J-r-100) 520 | 518 521 55| 510 Mar| 579 Feb 
Standard Oil of N ¥Y_r_100|____-- 2 20| 252 Jan| 285 Feb 
Week ending Stocks. | Ratiroad, |State, Mun. Other Oil Stocks. 
Sept. 6 1918. a&e., & Foreign | UW. 8. Amer Ventura Oil r..--- 1) 7c] 6c 8 | 5,500) 60 2ice June 
Shares. | Par Value. | Bonds. rae. Bonds. | Barnett Oil & Gasr..---1|  %|* we aqit| 1800) 13:16 Jan 
Sevurday...------ 168,800) $16,253,000) $581,000] $571,000) $2,703,000 | Gosden & Co common s--6| 63) "6% 6%) 5.100] "6% 8% Feb 
IT oscil wcimmiiias Crystal Oll & Ref r_...-- 2 J 
oo a 512,394 49,502,400, 1.243.000} 2,786,000) 4,376,000 | Fix Dede ft. Lge 3 5a 55 2400 5% 7" Feb 
Wednesday - -...-- 558,500) 52,523,000) 1,470,000) 1,540,000! 4,915,000 | tameraida Oil Corp r-..--1| 3¢ Ze 4¢ | 7,700; 3e 5-16 Jan 
Thursday_......-- 392,800} 35,807,000; ,569,000} 1,619,000) 4,566,000 | pederal Oil r__..------- 5| 2% 1% 2%) 8,500) 1% 
ROR 532,226 48,663,600) 1,201,000} 1,654,000) 4,087,500 Gienrock Oil r_.......- 10). 3% 3% 3%) 6,800 3% Jan 
— —~ = —~——— | Gishe Oll_r..........-- 1 1 1, 1 *1% SF 
oat 2,164,720'$202,794,000, $6,064,000] $8,170,000.$20,707,500 | Globe Oll-r----------s-5| 234) aha ay” eon peed si June 
ee oCishl oool she we July 
Sales at Week ending Sept. 6. Jan. 1 to Sept. 6. % 3% +4} 14,250 in 5% Mar 
New York Stock % % ye 850 % 1 Apr 
Exchange. 1918. 1917. | 1918. 1917. %| 21% 22 250} 17% 29% June 
tan 7 1%| 1% 1%| 14,440 % 1% July 
Stocks—No. shares...| 2,164,720) 3,410,150 91,102,837, 130,263,755 eee Bie 9, 87. 1.24 
Par value......--- $202'794,000|$323-113,500| $8,504,486.165 $11,074,512.755 | Midwest Oll com r------1) O40 | Oe 97%| a100| 136 ise oon 
Bank shares, par_---- $600 $17,200 $15,400 $78,600 | Northwestern Oil com r_-1|------ 530 55e 6,000 B20 sge Feb 
Bonds. kiahoma Prod & Ref..-5|------ y May 
Government bonds...| $20,707,500| $6,551,000) $715,700,500 $60,400,250 Fw noe Prod & Ref...5 2% Hs: rt] 17,400 Hy 11% Mar 
State,mun.,&e.,bonds| 8,170,000| 3,531,500| 153,223,000, 231,704,000 | Omar Oil & Gas com_-_.- 1| 28 | 26c 28¢ | 4,500] 2ilo 400 Jan 
RR. and mise. bonds.| 6,064,000] 5,043,000 186,735,500} 363,815,000 | neq Rock Oil & Gas_r_..1\------ 50e 50c 400 1 Jan 
oe Sapul fining _r_.---5|------ 300; 6 10% May 
Total bonds..-.--- $34,941,500] $15,125,500! $1,055,659,000| $655,919,250 | S20Un® oe e ote 77 Bln n nn oe OM peel if Bone 
& 9-16 4,900, % 1% Mar 
16 906, 15 23344 Feb 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND ote aan =. =. _ 
BALTIMORE EXCHANGES. 1% 13,100} 1% 2% Mar 
13-16 16,650 1% May 
30,000 le 220 Mar 
seh, dice Boston. Philadephia. Baltimore. 3,800 PY: 4) Mar 
Sept. 6 1918. | Shares. Bond Sales.| Shares. \Bond Sales.| Shares. |Bond Sales. Mining Stocks. 
Alaska-Brit Col Metals..1) 45¢ | 42¢ 50c | 17,000) 5-16 700 May 
Saturday cneupowe 7,608 $13,250, 1,592 $25,000 609 $1,000 America Mines_r......- 1 8le 78¢ 82c 8,400 J 82¢ Sept 
Monday -..-.---- HOLID AY. Amer Tin & Tungsten_r_1}_.___- 7-16 %| 10,500} 5-16 May} 11-16 June 
Tuesday ......-. 34,457 33,150) 7,087 28,150 456 22,200 | arizona Bing Cop___-.-- 5 5% 5% 5%) 5,300 6 Aug 
Wednesday ----.- 16,407; 62,700, 4,969 54,350 810) 7,000 | Atianta Mines........-- 1} 4e 4¢ 4%c | 3,500| 3c July| 13¢ Feb 
Thursday_....... 17,037 | 28,300 3,086 53,100 943 15,000 | Big Ledge Copper_.----- 5| 13-16 % 13-16) 16,100 % 1% Mar 
Se, snc k 15,683, 27,400; 2,870) 13,000 a. 00 | Sca.e............... > inept 4c. 4c | 1,000) 3¢ 6c Apr 
—- 68, 
Total .......-- 91,192, $164,800. 10,604| $173,600] 3,361! $70,200 | Boston & Montana tev--7|__ 46° 7 Oe | Seen “ae: tees ~~ a 
* Caledonia Mining_...._- 45c ¢ 45¢ | 20,950} 39¢ May| 56c Jan 
& Jerome Cop.r1| 15-16 1 14,500 % 1% Mar 
‘ - Cannsiatie Bilverr 2-1] 426°] aie” 420 | 21000] ze" a: ie 
‘ eas. 7 ver_r..... c , ce ug 
New York Curb Market. Below we give a record of | Cite art i “nel Be Be | Saeel 36 Jaal te ee 
the transactions in the outside security market from Aug.31 Corbat | Stiver ame M.e--4 a if i soe Tt. if aly 
to Sept. 6, both inclusive. It covers the week ending | Consol Arizona Smelt_---5|_.._-- 1% 1%|  100|15-16 Feb| 2% Jan 
Wriday afternoon Consol Copper Mines..--5| 5%| 5% 65%| 2,200| 4% Aug| *7% May 
I 4 ould be - tood tha h reliabili tach Genbigh aaimesee i i" Ps 116 3.000 he Sept 2K suly 
. ew na , 
i ey Sea . ro at no suc ty attaches | Pr aaivador Silverz7...-.1) 1%| 1 1%) 1.500| S5e Mar| 1% Aug 
to Sons on as to th = the ly Ses than pene as abe “a 9/200 sos" J Pry —_ 
. . ae 2 une 
organized stock exchanges. Gibson Cons Copper-r..1| 256 234 3 | 15.5001 1% Aug = Sept 
4 en e . ee ’ 
On the New York Stock Exchange, for instance, only Goldtield ‘Gonsotiated-i0 canes 200 220 1300 3-18 Sonal 716 — 
_ > a ell iin tineneans » 
members of the Exchange can engage in business, and they | Esa Sea B5cl419-16| 45% 4%| 2.895] 2% 756 ‘ane 
are permitted to deal only in securities regularly listed—that | jim Butler_r----------~ 1] Sto | 546 She | 6.300] Bie Sept) Boe Jan 
is, securities where the companies responsible for them have ie Rew oom, Mines ---5 "7-16 400 aie 5,300 250 11-46 po 
° . ° . e ° oe ’ 
complied with certain stringent requirements before being Lone Star Consol_r_-..--  aaaees ate 4360 14,000 le .. Jaly 
° . . . agma + eS ae ae 5e pr y 
einartes to dentings, Beary Grocention, toe, 26 Males te | sirens Compe ——----—- 5 | Ml Le ee a ae 
* * 6s ” RE Gx ’ ug an 
a that quotations — over the “tape,” or reported MeKinley-Darragiv-Sav_-1|__-—-. 450 460 | 8,800] 370 goo an 
s RS 34c c , 
in the official list at the end of the day, are authentic. Siemens atin Risse cit il. onl a al kee 2% Sent 
On the “Curb,” on the other hand, there are no restrictions | Ns 7in¢ & Tead-r------1) 16e | ibe 186 | 6,000) 13e Jnl! 20° May 
whatever. Any security may be dealt in and any one can oe ta se oe : pr 
meet there and make prices and have them included in the 13-16 1 s 14,200 »% June 1% jay 
lists of those who make it a business to furnish daily records 1 9-16 1%| 16,500 1 3-16 June} 244 July 
° ou one ° e,° an 
of the transactions. The possibility that fictitious transac- abe" 300" *'300 ate. ~ 430 July 
. . * . *. Cc - 6 
_ pasa’ — oy even that dealings in spurious securi- an Toy Mining. Te, 740 | 2.100] Te 18¢ Jan 
HY s neca p Corp.(no par ll 11 4% iI, May 
es may be included, should, hence, always be kept in mind, | Siver Camon Midine 2] dia*l G00, e7e| 71001 606 670. Sept 
particularly as regards mining shares. In the circumstances, | Sve King of Arsona7-71| 4s) he 1e3s| Povo] 7-88 +6 Sune 
. 0: ma... : 
it is out of the question for any one to vouch for the absolute | Silver Piok Consol-r-..- 1-5-2 4c -. 1,000 m. yen 
. - a Standard Silver-Lead_... 5-16 ¢ pr 
trustworthiness of this record of ‘‘Curb” transactions, and Stewart —-—--------n-=- 1) 136 120° 136 14,500 ile 1624 jan 
fas . Success Mining ___--- 11%e 11%e| 2,000} 7e pr 
we give it for what it may be worth. Tonopah Extension. i% 1%! 3:350| 1% 1% Jan 
Tonopah Mining... __ 2% 2%| ‘850| 2% 4 Jan 
Troy-Arizona r__..-.-.- Je 10¢ | 1,500) 7c 240 May 
riday} Sales Tuolumne Copper 1 1 1 500 1 14% Mar 
Week ending Sept. 6. Last |Week's Range| for Range since Jan. 1. United Eastern Mining_-1|_3%%4| 3% *41-16| 4,360) 3 54 Feb 
Sale. | of Prices. | Week. United Verde Exten.r.50c| 37%| 37% 38 1.200] 35 50% Mar 
Stocks— Par.| Price.|Low. Htgh.| Shares.| Low. High. United Lead & Zinc ¢#r..1; 22¢ | 21e 22¢ | 6,000) 9% 60c Mar 
Ward Min & Milling r_.1| 12c | lle 12¢ | 5,000) 46 25¢ June 
Aetna Explos_r...(no par) 10%| 10% 11%) 9,800 6% Feb| 16% May West End Consolidated._5) 1 1-32 1 11-32) 3,500) 65c¢ 1% June 
Am Writing Paper com 100 4% 3% 4%| 2,200 2 Jan 4% Aug | White Caps Extension.10c|____-_- 3e 3e 1,000 3e 18¢ Feb 
Brit Am Tob ordinary..£1\_..__- 18 «18 100| 14% Apr| 18% Aug | Waite Caps Mining..-10ce| i6c | 15¢ 18¢ | 40,100] 130 % Jan 
Ordinary bearer_-.... £1; 18 17% 18%) 2,300) 14% Apr| 18% July | Wilbert Mining..._..._- | eS 9¢ 9c | 500 8c 14c Jan 
Burnrite Coal Briq-r....1| 3% 3% 5%! 41,875 1% Aug) 5% Sept Bonds— 
Burns Bros Ice r_._._- 100} 3634| 36% 39 3,300) 183% June} 39% Aug | Am Tel & Tel l-yr 6s1r1919/_____- 9944 9954| $9,000) 985 99% May 
Chevrolet Motor. ._... 100| 127 | 127. 131 | 4.600] 100. Jan| 144 June| 683 P Mreceipts.r____.|_.___- 94344 95%! 6,000) 94 95% Aug 
Columbiaville Woolen.r_10| 11 10% 11 2,350| 10% Sept] 11 Sept | Armour & Co deb 6sr 1919) 9954| 9934 9954| 27,000) 99 100% July 
Cuprite Sulphur r_.....-1|....-- 9-16 1,500 % May| 2% Feb Debenture 6s r__..1920)______ 97% 97%| 3,000} 97% 98 June 
Curtiss Aeropl & M com (t)|....-- 36 46.36 100} 25 Jan| 42 June Debenture 6s.r_...1921| 96%| 96% 96%) 51,000) 96 96% Sept 
Emerson Phonograph....5|...--- 1% 1%| 150} 1 Aug) 4% Jan | Debenture 6s_r_---1922| 96 | 95% 40,000} 9534 June 
General Ashpalt,com.ri00| 30 | 30  31%|  600| 23% June| 37 July | Debenture 6s_r__--1923|______ 95% 95%| 1,000] 95 95% June 
Grape Ola com.......- 1) 13-16) 11-16 13-16} 9,600 % June) *% Aug | _ Debenture 6s_r_-.-1924|..___- 95% 3,000] 95 % Sept 
eee 1 2% 2% 2%) 17,200 1% June) 2% -Aug | Beth Steel ser 7s_r___1919|) 10034/ 100% 10034| 2,000) 98% 101 Aug 
Keyst Tire& Rubcom.-10| 17 | 17 18 12% Jan| 20% June} Serial 7s_r__.-___- 20| 100%| 99% 100%| 17,000] 9834 July| 100% Aug 
Marconi Wirel TelotAm.5| 3%| 3% 3%| 2,600| 2% July) 3% Mar| Serial 7s_r__..-__- 1921; 99%| 9914 99%; 3,000] 98 July | 100 Aug 
Maxim Munitions. ____- i %  %| 16,000 % June) 1 Jan| Serial 7s_r.....--- 1922| 98%%| 9834 98%|120,000} 97 July, 99% Aug 
N Y Shipbuilding -( aie 46% 46%| 100| 39 Feb| 47% Aug | _ Serial 7s-r____.--. 1923| 9814| 9814 98%/155.000| 9634 July| 99% Aug 
orth Am Pulp & Pap (t)|------ 3 3%| 1,700| 2 Apr) 4% Aug | Canada (Dom of) 5s..1919| 975;| 9754 97%| 96,000) 94% Jan) 97% Aug 
Penn Coal & Coke_r_..- 29 | *283¢ *32 875| 2834 June| 34 July | Cudahy Packing 7s wi '23|_____. 971% 9734| 63.000| 97% Aug| 98 July 
Rele Equipment r __... 10} 12%| 11344 12%/ 3,330) 10% July| 12% Sept | Federal Farm Loan Ss_.._| 105 105 10534/153,000| 10144 June) 106% Aug 
Smith Motor Truck r...10| 7-16 4% 6.700| % Sept} 2% Apr | Russian Govt 6sr_.1919| 59%4| 59 101,000 6444 Aug 
Motor Const.r.10; 12%| 12% 12% 200 8% Jan) 13%fJune NE Wa se 1921; 55 55 58%4| 52,000} 32 -Apr| 62 Aug 
Boat v t o..(t)| 1734) 17% 18%| 3,000) 11% Mar| 20% May | Sincl Gulf Corp conv 6s’27| 81 80% 81%! 32,000) 76 June| 804 June 
Thiogen Co of si 5% 5%| 3,230| 4 Mar| 6% July | Union Pacific 6s___...._. 10114! 101% 10144'135,000! 97% June! 101% Aug 
United Motors r..(mo par)} 31%%| 3144 33%4| 11,800) 19% Jan) 34% June 
EL pen eoveaelit --10) 6 6% 6| 6,300 4% Jan 7% May * Odd lots. t No par value. 4 Listed asa prospect. ! Listed on the Stock Ex- 
Wright- Aire r..(t) 1h 7% 8%| 8,700|: 6% Jan| 11% May | Change this week, where additional transactions will be found. o New stock. 
Preferred.r_........ OS 65 65 100! 45 Feb! 69 June | © Unlisted. wu Ex-cash and stock dividends. w When issued. z Ex-dividend. 
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CURRENT NOTICE 





—A banking syndicate headed by the Central Trust Co. of Illinois, 
125 West Monroe St., Chicago, is offering $500,000 Stewart Manufacturing 
Corporation first mtge. 6% serial gold bonds dated July 1 1918, at prices 
ranging from 984 to 9514, maturing serially July 1 1920 to July 1 1924, 
yielding 7% income. ‘The bonds are secured by first and only mortgage 
upon the company’s modern manufacturing plant recently completed in 
Chicago. Surplus of current assets over current liabilities are $466,244. 
The annual net sales of the company have increased from $45,926 in 1911 
to $1,881,079. Boston interests have purchased $450,000 8% cumulative 
stock and the 45,000 shares of the common stock, no par value, will be 
listed on the Boston Stock Exchange. It is understood that the company 
has large war orders in hand which will insure indefinitely its large earnings. 


—Haskins & Sells, the well-known firm of public accountants, announce 
the opening of an office at 84 State Street (India Building), Boston. This 
firm was established in 1895. Since that time the organization has grown 
into one of international scope, with offices in the principal cities of the 
United States. In addition, there is an office in London, Eng., which 
looks after the foreign practice. In common with the other accountants 
of the country, many of the members of the Haskins & Sells organization 
are devoting their entire energies in assisting the Government during the 
present crisis. 


—William R. Compton Co. of New York, St. Louis and Chicago, 
Mercantile Trust Co. of St. Louis, and Kauffman-Smith-Emert of St. 
Louis, are jointly offering and advertising in to-day’s issue $1,028,000 
Lake Worth Drainage District of Palm Beach County, Florida, Serial 6% 
bonds maturing serially from Dec. 1 1922 to 1944, inclusive, at 100 and 
accrued interest. These bonds are exempt from Federal income taxes. 
Full particulars of the offering appear in the advertisement. 


—At 97% and interest, Montgomery & Co., 14 Wall St., this city, 
and 133 South Fourth St., Philadelphia, is offering a new issue of $1,- 
500,000 Pennsylvania Electric Co. 5-year 7% secured gold notes, due 
July 1 1923. Circular upon request. See to-day’s advertisement in the 
“Ohronicle’’ for full details. 


—Holmes, Bulkley & Wardrop, 2 Wall St., members New York Stock 
Exchange, announce that Jay Edson Eddy, formerly with the Equitable 
Trust Co., has been admitted to partnership in their firm. 


—D. C. Knickerbocker has been appointed Manager for the Buffalo 
office of Liggett & Drexel, taking the place of J. B. McCreary, who has 
entered the Red Cross service to work in England. 








—The July 1918 number of the Hand-Book of Securities, 
issued July 31 by the publishers of the ““‘Commercial and 
Financial Chronicle,” contains a monthly range of prices 
for-the year ended July 1 of stocks and bonds sold at the 
Stock Exchanges in New York, Boston, Philadelphia, Chi- 
cago and Pittsburgh. There is also a yearly range of prices 
for bonds and stocks sold on the New York Stock Exchange 
for the past 6 years and a yearly range for 314 years of Bos- 
ton and Philadelphia prices. In addition, the book contains 
elaborate tables with details of securities, together with the 
earnings and fixed charges of the respective companies, and 
showing as nearly as practicable the surplus available to meet 
charges and dividends. There is a table of dividend pay- 
ments for 94% years. The book contains 216 pages. Price 
one dollar, or to “Chronicle” subscribers 75 cents, including 
postage. Copies may also be had at the “Chronicle” office, 
39 South La Salle Street, Chicago, or from Edwards & 
Smith, 1 Drazers Gardens, London. 








New York City Banks and Trust Companies 


All pricés now dollars per share. 














Banka—N.Y. Bid, ; Ask. d Banks. Bid. , Ask.) Trust Co's, , Bid, | Ask. 
America *_- 480 | 495 {Lincoln_-_-_-.-- 280 | 300 | New York. 
Amer Exch..| 215 | 220 |Manhattan *.| 163 | 169 |Bankers Trust; 360 | 370 
Atiantic .__.. 167 | 175 |jMech & Met_| 287 295 |Central Union) 383 | 388 
Battery Park.| 190 | 205 |Merchants.._| 123 | 128 |\Columbia..__| 247 | 253 
Bowery *....| 400 | ....|Metropolitan*| 165 | 175 |Commerctial_.| 100 | ___. 
Bronx Boro*.| 150 | 200 |Mutual*._._- 375 | ...-|Empire.._..- 290 
Bronx Nat.__| 150 | 165 |New Neth*__ | 215 |Equitable Tr.| 330 | 340 
Bryant Park* 150 | ..../New York Coj 138 | ....|Farm L & Tr_| 355 | 375 
Butch & Drov; 18 23 (New Yerk.._| 425 .-~-| Fidelity ._.__ 205 | 215 
Chase ...-..- 345 | 360 |Pacific *____- 135 | -.-.}Fultom ...... 225 | 255 
Chat & Phen_} 240 | 250 |Park_......-. 495 510 Guaranty Tr_| 317 | 320 
Chelsea Ex *.{ 120 ----}reople’s*....| 655 | -..-|/Hudson ..._-. 135 | 145 
Chemica! | 385 | 395 |§Prod Exch*__| 200 ----|Irving Trust/{See (Irving 
Citizens ..-... |} 210 | 220 |Public Wegheg Pele 200 oahu Nat |Bank 
City - | 385 | 392 |Seaboard ----| 450 | 470 |Law Tit & Tr; 92 98 
Coal & Iron. | 205 | 215 Second __.._- 400 | 425 |Lincoln Trust) 95 | 105 
Colonial *___ _| #400 a Sherman ----| 125 | 135 |Mereantile Tr 
Coiumbia*._.| 160 | 170 jState*.___._- 100 108 | & Deposit | 190 | 200 
Commerce - - 1t175 -|23d Ward*...| 115 | 130 }Metropolitan_| 300 | 310 
Comm’! Ex* | 390 410 \Union Exeh__| 150 | 160 | Mutual(Wes 
Common- United States* 600 | ... chester) ___| 105 | 125 
wealth®...| 180 | 190 Wash H’ts* | 275 | |N Y Life Ins 
Continental*.| 102 | 108 ||Westch Ave*.| 160 | 175 & Trust.__| 875 | 900 
Corn Exch*_-| 315 | 322 |\Yorkville*...|#275 | 325 |N Y Trust___| 690 | 605 
Cosmoplitan *} 85 95 | | Scandinavian | 260 | 270 
Cuba (Bk of)_| 175 a Brooklyn ‘Title Gu & Tr| 243 | 253 
@ast River...| 15 18 |}Coney Island*| 140 | 155 [Transatlantic|_._. | 175 
Fifth Ave*._.|t1800 2200 |\First........| 260 | 270 |US Mtg &Tr\ 490 | 410 
Fifth _._.. 215 | 230 |\Flatbush ....| 160 | ___.|United States) 875 | $95 
RS a ae | 885 | 925 (Greenpoint _.| 150 | 165 [Westchester__| 130 | 140 
Garfield ...-_-| 170 185 |iHiliside *____| 110 | 120 Brooklyn. 
Gotham -... 200 | 225 Homestead *.| ....| 110 |Brooklyn Tr_| 490 | 510 
Greenwich *_._| 235 | 355 |[Mechanics’*.| 57 | 62 |Franklin.____ 230 | 240 
Hanover.....| 655 |...- ee fn0 ----| 95 fHamilton..__| 240 | 260 
H ~---| 235 | 245 |Nassau___—-- 200 | 207 |Kings County| 620 | 650 
eS Fee --] 475 | 490 National City) 133 | 138 ‘Manufacturers ae ee 
tirvi (tr ‘(North Side*._| 175 | 200 Oe 268 | .... 
certificates) 272 | 277 |\People’s ..__- 130 | 140 |Queens Go___ 76 
Liberty.....- 405 | ) 























* Banks marked with a (*) are State banks. 
change this week. tf Iacludss one-third share 
Ex-righis. 


t Sale at auction or at Stock Ex- 
Irving Trust Co, ¢ New stock. 


New York City Realty and Surety Companies 


All prices now dollars per share. 














enka tiots for Sundry Securities 


All bond prices are “‘and interest” except where marked ‘‘f"’. 





















RR. Equip PerCi \Baste 
Ask. Bid.) Ast. 
1514||Baltimore & Ohio 4348. ...- 6.50 6.00 
Buff Roch & Pittsburgh 4s} 6.40 5 60 
470 S Mi 65 a0kes 6.40 5 60 
90 |\Canadian Pacific 4}42...... 6.70 6.00 
345 |\Caro Clinchfield & Ohio 6s..| 7.50 6.50 
633 |pemncncersn "$70 88 
pmen ETS: 75, 6. 
35 & Alton 4s_....... 7.50, 6.50 
145 ||Chicago & Eastern Ill 6}42..| 7 00 
190 ap pp aise 5 asain alah 7 00 
108 6 00 
115 75 
105 65 
150 50 
92 -75 
13% 
13 
195 
102 


APADAADDBDAADAABBAAIAAAABINAHAAAAAAMAHD 


gaasssssssssassssssss 





een 


sasssseeaes 


x 
i) 


Amer Machine & Fdry_.100 
British-Amer Tobac ord_.£1 
Ordi £1 








ron 
Winchester Repeat Arms.100 
Woodward Iron 100 


Pu*lic Utilities 
Amer Gas & Elec com... 50 
Preferred 50 








1 J 
Laclede Gas L 5s 1919..F&A 
Morgané Wright 6s Dee 1°18 
N Y Cent 5s 1919_..M&S15 


Pref "100 
Great West Pow 6s 1946. J&J 
Mississippi Riv Pow com _100 

Preferred 100 

First Mtge 5s 1961...34&J 
— ~- States Pow com. Pens 


Prefer 
Pacific Gas & Elec com. “100 
let preferred 
—- Tr L & P com. “100 





























alif Edison com_.100| 76 | 78!2||\Havana Tobacco Co....100 1 3 
were : as & El (Del). Hr % is June 1 1922... hes fas a 
Gas & El (Del). 50) * lst g 5s June ..J-D 
Standard aU ukseiaaeo tall *22 | 23 |\Intercontinen Rubbcom.100| 7 8 
TennesseeRy L&Pocomil00| 2 3 ||Internat Banking Co....100) 160 |.--. 
Preferred _ _100| 12 | 14 |\International Salt. ._...- 100} .--.| 60 
United Gas & Elec “Corp. 100 6 7 lst gold 5¢ 1951..-..-- AO 6812 
= waters hel RS maheora 100| 41 | 45 ||Internationa!l Sliver pref.100) ....| 80 
referred....-..--. 100/ 7 | 10 ||Lehigh Valley Coal Sales. 50) *85 | 88 
United it & Ryscom.._.100 = the mee Elevator common. -.100 br . 
lst in echace 100| 60 | 62 || Preferred......-..---- 
Western Power common.100| 12 | 14  . Ty pewriter— 
TE. caccascune 100, 49 | 51 ER on ean 100} 22 | 23 
lst preferred........- 100; 90 | 95 
preferred .......-.. 100| 76 | 78lz 
Roya! Baking Pow on... = 124 
Singer Mtg _.....------100| 157 /160 
Tex Pac Coal & Oll...... 100 900 915 
*Per share. } Basis. d Purchaser also pays accrued dividend. ¢« New stock. 


f Flat price. » Nominal. z Ex-dividend. y Ex-rights. (+t) Without par value. 
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Iuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

i the gross earnings of various STEAM roads from which regular weekly or monthly returns 

can "apse we ay og nar ‘two po cmt of figures give the earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and inclu the latest week or month. The returns of the electric rail- 
ways are brought together separately on a subsequent page. 






































































































































} 
Latest Gross Earnings. Jan. 1 to Latest Date. || i Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. : Current ; Previous| Current | Previous 
Week or | Current | Previous Current | Previous || Week or Y, Y Year Vear, 
Month. Year. Year. Year. Year. Month. ear. ear. ° ° 
$ $ 
mgahela ----- Jul 299.928 181,738) 1,648,246) 1,229,615 
pomp ~ Spee +g AN | by'1e7| \o8'901 2°028°763| 2.001064 | Monongahela Conn. |July 245.127| 130/386| 1/302/331| 1/118,385 
ap Rata 3d wk Aug Y 5S 023, "289 003 | Nashv Chatt & St L'July 2,119,002!1,194,500) 11,173, 8,310,176 
Atch T & 8 Fe\July 14897 206 11690820 87,319, 78,8339 00 Vv 7625 7618 162°778 308855 
Gulf Colo & 8 Fe\July 1,569,782 1,426,017 10,443,195) 9,453,090 | Nevada-Cal-Oregon/3d wk Aug 7 J : s 
Panhandle & S Fe| July 498,841| 623,936 3,350,495) 3,893,318 Hovede Horners. — 716/245 am 18 ae ieee pee 
AGante & Weet Pt_[suly 290'383| 138,986 1°395°341| ~'928.702 | New Orl Great Nor. (July 226.939| 195.747] 1.284.528) 1.029.425 
ae Oe oo ac: gune oO TAL Tae BEAT BTn Ob Son oe || N'O Tex & Mexico. July 119:400| 121:703| 1:167°346| 786.084 
Atlantic Coast Line|July 4,945,137°3,141,755 31,171,372,25,262,998 N O Tex & Mexivo-cay, 83938 71'146 "827017 549°455 
Atlantic & St Lawr_|May 159,044; 125.905 788,749 804,565 Beaum 8 L & W- ly 343° 165| 230'835| 2 153756] 2.314°237 
ao Oe te niki Fu MORO TTT atl Ba TTA Gob cio || Now Yok Central. (Duly 26283974  21193032| 149013328) 133672145 
oO er une oO, , . ’ =| 5 
Bence, Scswwece day | eke sk 2s 2) 2890) | amet aR PRR aol ara ual Saas ca) Soa as 
R of Shica = u , , , ‘ , , | -< * . of ” * 
Soames & L inte. |Suly 1,719.599|1.549.713, 6:707.515| 6.418.850 || Michigan Central July 6,450,467 4.300.696 35.809.134|29.246.620 
Bingham & Garfield June 299,832| 294,881] 1,597,913] 1,512,857 || Cleve O C & St L July 7,084,144|4,462,951/36.385,712/29.040,302 
Birmingham South -|July 212,227; 95,015. 921, 663,708 Cincinnati North. qa 3 Zen 128 2.352 37417 248 308114189427 
Boston & Maine- --|July -900,939|5,217,679 37,151,596|33,267,298 || Pitts & Lake meee cy 4 3h5 901 657| 5'199'090| 4.200872 
Buff Roch & Pittsb|4th wk Aug| 696,682) 508,621,11,869,989| 9,937,417 || Tol & Ohio Cent-'July 199. | (o1 Set! eee Seal fone tat 
Buffalo & Susq RR-|July 205.056| 146.701| 1,284:058| 977.012 |, wha & Mich July 1 833-017) | 325.361) 3.014.379) 1.069.164 
Canadian Nor Syst_|4th wk Aug}1,341,700|1,134,400 28,266 ,500/26,863,300 N Y Chic & St ha y 1004809017" ‘ 54581 099/48 444227 
Canadian Pacific -_|4th wk Aug|4,130,000|4,018,000 95,805,883|95,466,646 || N H & Hartf_- July 10m 078 | "BBS OTe! 6090 S13] 5067-709 
Caro Clinch & Ohio} July 441,666| 302,880 2,498,346) 2,290,496 | N Y Ont & Western sun, 314, ‘ et ptr Bey eed 
Central of Georgia-_| July 1,765,420) 1,342,540,11,316,515| 8.519.313 || N Y ag | & West_- y : Fs 01315.821 '890|42°700.441 36623829 
Central RR of N J_|July 4,842,290/3,397 ,293|23,928,463/20,956,713 || Norfolk & Western- 5 L ’ 01 ‘ion’ 304 4144 Bay 3°119 801 
Cent New England-|.July 629,262) 426,116) 3,392,272) 3,144,351 || Norfolk Southern-- qu y 508 ,532 : 58'108 '374149'806'751 
Central Vermont __|July 463,056| 389,862) 2,801,011 2,503 ,383 Northern Pacific--- yh 8,475,040|7,658,428 844243 "661/035 
Charilest & W Car_.' June 212,214' 183.476', 1,320,551' 1,078,233 Minn & Internat- uly 107,079 85,123 5 2.616 277 
Ches & Ohio Lines_ July 6, 2,840 4,441,551 97,013,814 30,473,764 | Northwest’n Pacific July 649,844, 504,250) 3,050,059, 2,616, 
Chicago & Alton--- July 2,362,867 |1,780,238|12,481,618 11,511,100 | Pacific Coast Co. -- June 750 262) BGO ssnz aes 65778175 
Oh Det & OG tk: May Naas tet 1G Ge) 8 Ags aig 05-229 208 || Penney ra atl. (July aT TP Pal 1S B55| 659,080| 621,041 
- a , ’ , , oo , , e - ’ bd 
Chicago & East Ul-_ naar 2.070.185) 1.767 ,630) 9,047,246) 8,249.484 Cumberland Vall.|July 524,562) 466,342 2.794 318 £359 -064 
CO Great West July 1,712,830/ 1,378,105) 10,123,320) 9,212,982 Long Island an eae July 2,734,092 1,870,347 |12,113.878 P1006 
Ohic & Louisv-|\Juty 1,087,873) 747.272) 5,661,080, 5,139,500 Mary’d Dei & Va — 139,603) 108,135 Prag tr 3.069°744 
Chicago Junc RR-_-|July 336,878) 262,283) 2,068,175) 1,869,174 N Y Phila & Norf|July 787,518) 576,112) 3,855, 4°610°793 
Chic Milw & St P_-|July 12599858 10195754 67,671,988 62,478,111 W Jersey & Seasn|July 1,291,458)1,072,328) 5,266,033 43682. 
Chic & North West/|July 12888465 |9.474,420|64,747 ,985 59,278,225 Penn Western Lines| July 10094 822'7,188,125 47 838,130 43, e707 
Chic Peoria & St L_\July 196,480 3,573) 1,234,512! 1,206,951 Grand Rap & IndjJuly 33,40 76,335| 3,862,489 42'100'oap 
Chic R I & Gulf__\July 322,958 919) 2,447,914) 2,122,321 Pitts C C & St L_|July 8,898,933/6,445,727 46,049,901 100, 
RI & Pacific. |July 8,875,684/6,929,529 52,706,667 47,270 288 || Penn System— 126673981 
Chic St P M & Om_/July 2,312,485)1, ,627/|12.965,344' 11,653,073 nes East... - May 34178 534) 28200 869 137033 977 67431 347 
Chic Terre H & 8 E\July ,131| 2,548,645) 2,065,115 Lines West__.-.- May 15109 144/| 14030 228 02 ore aS OT e105 327 
Cin Ind & Western_|July 265,986) 212,388) 1,716,205) 1,561,597 Lines E & W__.-|May] 49287 77942231 098) 199912 360 Pepe tt 
Coal & Coke______ uly ; 13,607 764,182 748,567 Peoria & Pekin Un_|July 112,575) 105,007| 725,882 13.415 Bhi 
Colorado Midland _|June 123.838 17.4 TOR AT2) acces Pere Marquette_-_-_|July 2,673,972 1,902 563) 14,867 ,616 thy 
Colorado & South __|4th wk Aug j 351,727| 7,951,750) 7,017,556 || Pitts & Shawmut-_|July 136,095] 100,622) 753.926 657.245 
W & Den City/\July 585,978) 511, ‘ ,929| 3,434,365 || Pittsb Shaw & Nor- jay 120,788 120°o35 ten e 
& Brazos Val July 3, 68,969 637 ,828 531,711 || Pittsb & West Va_- y 591 ,463| 1,065.3 927.183 
Ge Saweaebeatise | SeSts) NEB) EB) SUr87| Kame as——~—-['me | 344870) 0.200) Loteraa| oer 
r. ‘0. , ’ , aos 
Guba ined. Sune 1,063,018) 815.773) 7,093,581) 3,256,184 Phila & Reading - June 7.068.636 5.48) 708 spite. er 3 tt 
Delaware & Hudson|July 3,334,144|2,.700,505| 18,459,351/ 16,684,310 Coal & Iron Co_-.|May}3 4,543,357 |4,175,608| 21,411,789 sth 
Lack & West__|July 6,447 ,132/4,939,157/36,295,569 32,677,726 Total both cos._..|May 11462 818) 10062 833) 50,263,813 43 6oN oS 
Deny & Rio Grande) July 2,446,227|2,105,132|15,965,4 2|15,595,437 Rich Fred & Potom)|Jun 642,089 430,967 2.844.886 1185" 
Denver & Salt Lake|July 260,530} 215,806) 1,187,788) 1,113,387 Wash Southern-_-|Jun 336,386) 210,545) 1,581,606 2°439°775 
Detroit & Mackinac|3d wk Aug 35,695 25,874 890,042 834,657 || Rutland--_--.._.-- July 396, J 2,496,163 "376. 
Detroit Tol & lront|May 232,864 295,190 805,556! 1,043,167 || St Jos & Grand Isl_|July 235,177| 182,378) 1,526,908) 1, B77 
Det & Tol Shore L-_|July 156,143) 157,526) 1,102,537| 1,093,347 || St Louis-San Fran_|July 6,510,177/4,855,413 36,671,345 31.403 87 
Duluth & Iron R__~_|July 1,692,531'1,033,375| 4,499,385) 3,295,046 Ft W & Rio Gran|July) 94,489 79,427 614,563 86, 
Dul Missabe & Nor|July 3,975, ,250,666| 9,567,786) 6,415,351 St LS W of Texas|July 112,183) 92,8 4 $33 ,662 ° ool eT 
Dul 8o0 Shore & Atli3d wk Aug 97 ,804 86,012) 2,728,915; 2,697.7 St Louis Southwest|2d wk Aug) 410,695) 314,072/11,918,858 3'933 035 
Duluth Winn & Pac|June 141,349) 131,367 848, 1,122,716 St LS W of Texas|July 687,546 449,888 3,846,319 sr18. 
East St Louis Conn|July 99,877 91,93: 4 597,295 || San Ant & Ar Pass_|July 353,150)! 340,738) 2,261,959 17'153'761 
Bigin Joliet & East_|July 2,097, 1,445, 10,159,607| 9,085,195 || Seaboard Air Line_-'!July 3,470,525\2,117,441/20,908,487/)17, ’ 
El Paso & est_|July 1,270,027/|1,084,939) 8,581, 8,343,225 || South Buffalo_-_-__- July 139,684 ,055 900,111 750,1 
p EE Ae ee July 7,950,515'6,318,186/44,038.598 39.715,.590 || Southern Pacific___|July 14064272 11165053 80,964,418|71,703,997 
be omg & Erie__|July 1,001,585; 809,901) 5, .899| 5.018,013 Arizona & East__|July 398,827| 321,887) 2,578,392) 2,674,056 
Florida East Coast-_|July 588,004) 525,803) 5,618,542 5,389,090 Galv Hous & SA- July 1,826,768 1,453,231 11,767, 10,915,350 
Fonda Johns & Glov|July 97 ,963 96,205 616,952 607 ,305 Hous & Tex Centi|July 732,137| 594,720) 4,868,105) 4,192,430 
Ft Smith & Western|July 97,756 83 406 695,882 571,454 Hous E & W Tex_|July 138,551} 141,240) 1,114,754) 1,025,973 
Galveston Wharf _.|June 73,947 69,540 519,366 598 ,234 Louisiana West__|July 397,522 2,412,200) 1,914,155 
Georgia Railroad-_-/|July 634,562! 291,779 3,377,238, 2,033,753 Morgans La & Tex|July 3,376| 497,431 4,499,629) 3,665,564 
Grand Trunk Pac_-_|ist wk Aug 99,207; 118,728) 3,394,785) 3,178,534 Texas & New Ori|July 663,608 507 ,095, 4,190,812) 3,487,675 
Grand Trunk Syst_|4th wk Aug|2,238,804/1,555,987/45,714,134/41,082,168 || Southern Ry Syst_-_|July 12362233|7 269.592 66.496 .843/48,724,147 
Grand Trunk Ry|\|st wk Aug/1,237,190/1,055,261/33,070,967!30,005,261 Ala Great South_|July 847,477| 605,747) 4,751,923) 3,886,610 
Grand Trk West_|4th wkJuly| 346,664) 200,615 5,934,121! 5,492,503 Cin N O & Tex P\July \1,453,328 1,113,427| 8,057,446 7,426,913 
Det G H & Milw_|4th wkJuly 69,104 87,244| 1,747,500) 1,936,984 New Orl & Nor #| April 503,175) 361,002) 1.922.185) 1,477,628 
Great North System) July .281,590/8.200, 48 ,339,016'48,202,74: Mobile & Ohio__/|July 1,353,270/1,148,904| 8,038,856| 7,791,188 
Gulf Mobile & Nor-_|July 200,069; 226,792) 1,318,564) 1,247,279 Georgia Sou & Fla|July 290,026; 213,408 1,974,823 1,573,723 
Gulf & Ship Island_-/|July 274,014| 210,246) 1,489,820) 1,184,034 South Ry in Miss|July 107,460 99,199 730,595 663,277 
Hocking Valiey____|July 1,548 ,034/1,031,618| 6,726, 5,747,818 || Spokane Internat’l_|July 95,870 80,657 564,179 503, 
Illinois Central___-_\July 10654111/|7,334,961/58,175,231|48,954,124 || Spok Port & Seattle|July 738,963) 645,712) 4,544, 3,765,975 
Internat & Grt Nor|July 1,042,560 ,139| 7,277,122) 6,526,583 || Staten Island R T__|June 191,294) 133,747 763,12 . 
Kan City Mex & Ori|July 115,740) 113,076 686,494 669,022 || Tenn Ala & Georgia/3d wk Aug 3,883 2,364 79,915 79,343 
K O Mex & 0 of Tex| June 92,227; 119,671 498,893 550,160 || Tennessee Central_|July 304,116) 138.757) 1, 4 993,165 
Kansas City South-|July 1,118,610/1,000,164| 8,334,875) 4,887,812 || Term Assn of St L__|July 316,852| 322,767) 2,062,252) 2,242, 
Texark & Ft Sm_|July 101,987; 102,153 681,355 630,323 St L Mer Bdge TiJuly 334,076) 251,624) 1,942,049) 1,744,366 
Kansas City Term _|May 109,441 93,986 468,289 466,677 || Texas & Pacific____|July 2,266,304) 1,692,334/13,915,574/| 12,235,569 
Lehigh & Hud Riv_|July 255,063! 192,544) 1,284,290) 1,298,918 || Toledo Peor & West| July 152,397 98,788 .997 ,165 
Lehigh & New Eng_|July 471,175| 344,695! 2,223,777) 2,044,703 || Toledo St L & West|July 783,920| 644,543) 4,346,837) 3,935,836 
h Valley... -_. July 6,730 ,464/4,958,932|33,925,985 30,394,749 || Ulster & Delaware_|July 136,246) 124,866 505 556,116 
Los & Salt L__|July 1,327,585|1,009,787| 7,887,140) 7,298,936 || Union Pacific ____- July 8,732,058/6,439,189|48,760,658/40,267.761 
Louisiana & Arkan-_|June 127,065) 133,848 850,013 695,411 Oregon Short L_-|July 2,873 ,405|2.469,824/18,028,.712|16.947.199 
Louisiana Ry & Nav|June 197,607; 176,414) 1,381,519) 1,083,945 Ore-Wash RR&N | July 2,330,270) 1,813,784|13,959,017/ 12,238,025 
Louisville & Nashv_|July 9,508 ,722/6,576,474|52,503,516'42,472,815 || Union RR (Bait) _.| March 178.987) 173.599 482,099 476.971 
Lou Hend & St L_-\July 230,812) 195,218) 1,490,005) 1,232,335 || Union RR (Pa)__-__\July 781,801} 595,388) 3,631,410) 3,230,239 
Maine Central-___. July 1,684,843/1,212,382| 8.753.001| 8,037,072 || Utah.____-_______ July 199 004)... UE i ee 
paidiand Valley. ._.|\July 292,907; 270,247) 1,891,394! 1,593,122 || Vicks Shreve & Pac|July 167, 151,954!) 1.343.916) 1,135.852 
ineral Range.._.|3d wk Aug 23.56 22,379 704,764 764,199 || V nian RR. - July 1,175,0 903.463) 6,242,7 5, 141 
ance & St Louis July 988,856) 924,960) 6,354,275) 6,065,835 || Wabash RR_____- July 4,781 ,053/3,37 24,641, 22,653 
linn St P& 8 8 M|\ June 2,469,273) 3,302,933) 13,537,588| 16,000,907 || Western Maryland_|July 1,415,524/1,208,962) 8.046,491| 7,527,940 
pilssiosip i Central_|July 48,207| 71,67 718,944; 449,344 || Western Pacific____|July 1,042,51 .588| 6,024,795) 5,267,668 
isso ex| July 2.93 7|2,152,045/17 ,132,226' 14,255,920 || Western Ry of Ala_|July 183,71 27.365) 1,319,203 871,715 
MoK&T Ry of Tex\July 1,775,074/1,258,958/ 10,524,844) 8,286,056 || Wheel & Lake Erie_|July 1,559 ,024/1,100,618| 7,091,764) 5,802 
¥ ° Oude & Gut July 170/070 170'623 1 030°117 1 6817307 ta YE Miss Vall: July 1 914:784 1 #4360 11 869.008 9 628°579 
eae ’ ‘ ) . . ’ aZoo ali. y , , ,. , , ’ ’ ’ 
Missouri Pacific... |July 7,727 ,50116.554,948 47 ,826,455/44.083,550 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. | %o 
$ 3 Mileage. Cur. Yr. Prev. Yr. $ 3 
2d week June (20 roads)... 10.984,800 10,410,847 +493,953| 4.74 || September..245,148 243.027/364, 086 | 330,978,448 +33,961, 10.24 
3d week June {3 = Sage 11,307,025) 10,285,268) +1,021,757| 9.93 || October ....247.048 245.967/389.017,.309|345,079.977 Bete e ttt 12.73 
4th week June (20 + Sabena 14,504,177| 13,642,174 +862,.003) 6.32 || November_.242,.407 241,621 ¥ 052 396-787-147 $33 208 208 10.19 
st week July (18 roads)....| 9,109.887| 8.722.454 +387,433| 4.44 || December -.247,988 247,265/343.875,052|317.836.386| +26.038.666| 8.18 
week July (17 roads)....| 9.723.974) 8.778.254 +945,720|10.77 || January. ...240, 239,885) 282 J 294,002,791'/—11.608,126 3-35 
week July (19 roads)....| 9.777.522) 8.935.100 +842,422) 9.43 || February...230.336 228,835|/362.761. 12,276,881 $32 -406-207 18 - 
4th week July (11 roads)....| 8,715,679| 7.973.165 +742,514) 8.17 || March..... 238.891 237.463 776, -627.752| +25.148.451| 9.65 
lst week Aug (12 roads)....| 5,812,844) 5.045.973 +766,871)15.19 ons ------233,734 232,255|369,.409,895\319.274.981| +50.134,914 15.70 
2d week Aug (15 roads)_...| 6,168,850, 5,610,287 565,260 9.96 BP aasetes +395 228,892)374.237 097 342.146.0968 + 32,091,001) 3 
3d week Aug (14 ae 6,102,758 +299,050 803,708 15.17 -------220,303 219,294'363.165.528/323.163,161! +40. 412 12.38 
4th week Aug 8 roads)...-! 8,849,792' 7,568,735! +1,281,057 16.93 '| July -..___. 41,580 41.083! 37.756,880| 34,755,322 +3,001,558 8.64 











@ Method of reporting changed figures are now for the Colorado & Southern Railway Company only. 
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@ a ——Gross Earni —Net ings—— 
Latest Gross Earnings by Weeks.—In the table which Current revi uurrent Previous 
follows we sum up separately the earnings for the fourth Roads. . + 5 
week of August. The table covers 8 roads and shows 16.93% | Kansas City Southern__July 1,118, $10 1 000,164 Fs 332. 625 : 3a. 850 
= 3 ee wcbcteotion wih T pace he evden " coy 987 102,152 39.571 51,754 
-=- u , , , 
‘Jan 1 to July 31...--. 681.356 630/322 196.049: 296.671 
Fourth Week of August. 1918. {| 1917. Increase. Decrease & Hudson River July 255.062 199.544 82.984 64.262 
oe ee pe Oe Yan 1 to July S1...-- 1,284,289 1,298,918 227/359 440,291 
Buffalo Rochester & Pittsburgh 696,682; 508,621 VOL}  «--s5- 344,694 243,419 145,965 
Canadian Nosthern__------. 1,341,700) 1,134,400, 207,300 ------ renifan 1 60 July Sio2.-” 2.293:777 2,044,702 683:304 775.000 
ee) ee a ° A ea, enon ae 
Colorado & Southern___-__-_- 442606, °351,727 am oad Los Angeles & SaltLake-July 1,327,584 1.009.787 | 483.127 | 377.467 
Grand ‘Trunk of Canada_----- sn andl a cick “Sed 1 to July 31_____- 7,887,140 7,298, en ee 
rend Trunk Western... - See ae ser, Gee TA cacaame Hend & St L_July 230,811 _ 195,217 , ‘ 
ee See eee Jan 1 to July ol... 1,490,004 1,232325 3781613 448/905 
eA oo ge eg as Louisville & Nashville. July 9,508,722 6,576,473 3,065,437 2,007,010 
Total (8 roads).__.-.------- 8,849,792| 7,568,735 1,281,057, ------ Jan 1 * July 31...-.- 52,503,516 42,472,814 11,091:873 13,141,150 
Net increase (16.93%) -------- Midland Valley _——_--__ July 292,907 _ 270,246 87,717 ‘103.170 
: ‘ tee i 00 uly S12. Y 1,891/394 1,5935122 578/689 425,026 
For the third week of August our final statement Covers | yyineral Range.._____. aS 89.271 6.975 3.269 
14 roads and shows 15.17% increase in the aggregate over Jan t to July 31-__._. 636,130 676,106 22.464 def3.487 
a Minneap & St Louis___.July 998,856 924,959 96,577 _ 271,463 
the same week last year fan i we tay 312 8 .354.275 6,065,835 296,867 1,708,944 
Third Week of August. 1918. ' 1917. | Increase. | Decrease. a ng, = oy tered 448.207 PbS is $7 oes 36.510 
$ $ $ Mo Kan & Tex of Texas-July 1,775,074 1,258,958 316,434 187,297 
Previously reported (12 roads). 6, 063, a8 5.270.812} 793,772 ¥.404 Jan 1 to July 31____- ¥10'524'844 81286/085 300/084 441/882 
etroit epee ree S.eht > “aéawee 
Feeeeee tines © Gea a _ SRS ee | eae Oe ee ee 
Total (14 roads) _-__--.----- 6.102,758| 5,299,050 rise, tes Missouri Okla & Gulf_.July 170,069 _ 170,622 def12.006 46,751 
Net increase (15.17%)-------- --------' -------- A cet ti Bie > attr Jan 1 to July 31._...- ,030,116 1,081,596 def202,667 187,407 
tc, Connectg_July 245,126 130,385 46,114 def50,087 
Net Earnings Monthly to Latest sg gE — 1 to July 31_____. 1,302,330 1,118/384 1595036 140/585 
following shows the gross and net earnings with charges an dean Chatt & St Louis July 2,119,002 1,194,499 793,074 243,611 
surplus of STEAM railroad and industrial companies re- Nevada ee July _ oy gee 8,310, oe 2, ae aed 1s 
ported this week: : Jan 1 to July 3i.._.— 1,429,330 1,387,807 707,774 811,654 
——Gross Earnings—— Net Earnings——— | Newburgh & So Shore._July 149,393 92,624 36,145 defl,375 
Current Pr. Current — Previous Jan 1 to July 31__-__. 4,991 563,095 73,538  def9.707 
Roads xr. i: ae ok S| New Or! Great North..July 226.939 | 195.746 84,906 64,163 
July a. 204 a O55 78,137 101.388 Jan 1 to July 31_..__- 1,234/528 1,029,425 355.202 354/362 
Ann Arbor. ---——--~-.- , : ; ve ig ‘ 1,70: 347 t 
Jan 1 to July 3i1_-_--- 1,845,725 1,807,173 126,072 428,139 | New Ori ts ~y pomiaad 1.42923 331.708 . 28-347 238-270 
Atch Top & Santa Fe System— Sour L & W__Jul ,937 71,146 7,908 17,078 
Gulf Golo & 8 F_--_-- July 1.569.782 1.426.017 | 531,371 , 480.576 | Belin Stor tye yu Sots «savas «= asbles? «17948 
co EN ag an Slagle ae eee 126.585 282.359 | StL Brownsy & Mex July | 343,165 | 239.835 104,574 64,266 
Panhandle & Santa FeJuly | 498, oer .g See hie Pre 1.810'B62 Jan 1 to July 31_-___- 2,153,755 2,314,236 504,382 920,772 
Jan 1 to July 31--.--- a a ee a | te vee poodnson4 System— 
aa"ien 1 to , Fay aye 2,428°307 2.221749 def140.816 350.916 Cincinnati Northern. July | 21M 203.573 122-745 54-499 
wenceere 7 * » , ’ an to y WpResuys . : 
Atlante & West Point-July eet 4 peetyoe «415,327 240'318 | Cleve OC & St Louis July 7084144 4'462'950 2,964.215 1,312,625 
aun 3 0 aoe 4 ----»- ee Re eee Jan 1 to July 31----..36,385,712 29/040;302 81841'152 78931638 
Atari Oat ns at IH 372 28:262,909 7.433.068 8,175,963 | Indiana Harbor Belt_July 545,950 416.992 48.632 105,627 
Jan 1 te Suty Si... Si.17L 21a Sheen (A Se) Et Soe 2,906,580 3,070,209 def361,043 750,172 
ms Tuly 3i-” 2,807'200 2,664,000 307263 869.523 | Kanawha & Michigan July — 653,016 303,157 114,664 
“Yan 1 to gage eo ng "325.734 69881 105.096 Jan 1 to July 31_-__-- 3.014:377 1,908163 806335 B16.616 
ee tS ss. — 2 300738 2,313°936 «149711 «609.671 | Lake Erie & Western_July 898.559 679,634 158,229 _ 177.961 
Jan 1 to July di----.- "212226 «05014 «96.687 3446 Jan 1 to July 31__---- 4,982,875 4,696,213 597,802 1,398/875 
sas Ee) en 155,494 20,149 | Michigan Central- July, 6.450.466 | 4,300,695 2.477.546 1.287.053 
one Se oe eeeres as ( ‘esi 81, 184 Jan 1 to July 3i__-__- 35,809,133 29;246/320 7:982'350 7:173/462 
puis & ey July 33 205, os 140.701 10.961 179'769 | N Y Susq & Western..July 344.724 316,829 31,767 78,243 
psec Peat ag Bagge at son ; def25.997  def2.199 Jan 1 to July 3i__---- 2, 193; ‘415 2,065,908 84,1044 516,458 
2 thang ite July 31 siete 1 137084 1 oor 7 def159:754 403,005 | Norfolk Southers. --;--July Pi 508, 531 ‘' 428. 294 38-078 ; 151, 532 
tatoos veers Jan 1 to ------ . ¢ 
Carolina Clinch & Qyio-July . 448°346. 2.200400 582:700 973/828 Northern Pacific. — July_8,475,039 7,658,428 2,886,674 2.995.551 
coumean ahs die tee sae 1snen ia an 1 to July Si_...-»50;498,274 49,806,751 11,079:153 20:128,609 
en --<-<— = ’ , ’ , ’ ° ’ , 
Fan VS fay aise Saka oO.Aba rid ASRS USAT | aimee tara’ Tair” garare GSES 14034 2 m 
Central Vermont---_-_-- J F 271 £77,464) °®#&«Jan il to July ol------ 
Jan 1 to July 3i--.--- 2508 On 8 eee Cate e ees] dan 1 to duly 31... 8hbe 2eleart «Gan Gatien 
Chesapeake & Ohio____July 6,972,839 4,441,551 2,407,242 1,167,683 P cant a 5 
Jan 1 to July 3i__---- 37,013,813 30,473,763 7, 425. 5,483 8/839 :087 aosyirs - "eg ca ines dikes ota 
Che Peoria MS Bee 123ksl2 1,208,061 defll4:s76 207608 Jan 1 to July 3i...--- 659, 621,941 defl7.185 58.489 
a een Peemulinnes ihe Cumberland Valley.-July 524,561 _ 466,341~ 220,127 — 233,136 
Onde RT & Gull July 322,958 283,918 (72,585 94,772 Jan 1 to July 31_----- 2,784,518 2,755,964 895.857 1,344/065 
Jan 1 to July 31_-__-- 2,447,914 2,122,321 669,578 661,212] Grand Rapids & Ind_July 733.402 . 576,334 207. ist 132.801 
Onte Ferre Mawes SE-Tuy Met ssekiis | 100eet. Merde? | sanerna Del & Ve. July #130 -003 108,135 _ 26 17,208 
2 OR nse Ae npg "265, "212.388 8.259 45.015 Feo duly Bios 498°266 ©0082 def47643 BO’ 
re; 5 Sut ost 1, ae 208 1 361° 596 34488 346 959 Monongahela BES: July 299,927 181,788 143,322 76,519 
y 31------ “113.426 498.184. 408.000 Jan 1 to July 3i__---~ 1,648,246 1,229'615 496.154 538.824 
Cinctn Now Ont 6 Pg Pouy as Faas 68 folk_July 787.517 _ 576,112 258.486 227.385 
Jan 1 to July 31-_----- $057,446 7,426,912 1.577.687 2, ABS, 175 N ¥ Phila & Norfo -July MU hein Ht 
mee” + = July 31_- — 164 133 148,506 def137,223 103,711 Toledo Peoria & West.July 152.396 798-738 aces 00 2.751 
Coo ito July Biss 8.779.350 6,000;335 1.645.471 2.231399 Caen tas Bin ecg a 781,800 _ 595,387 319,677 77.344 
Ft Worth & Den City July 585,078 .'511:339 150.820 203-461 Jan 1 to July 3 --.--- 3,631,410 3, 230,239 def25,012 145,342 
Jan 1 to July 31_----- 4,097 ,929 — Ph og os: omen W Jocoes, & Fepetaee- July 1,291, Ans 1272. $37 448. ans 427.626 
eS ae tay » aan roivtd 637 aor 531 "711 def155,673 def228°571 | Pittsh Shaw & North. . July 120,788 7 617 aietzs. 235 gieth7 324 
,031 15, Jan 1 to July 31-_----- i , 
OT ae =e July 536 '600 617,888 231,908 328,033 St Jos & Grand Island..July 235,177 _ 182,377 40,438 8,786 
D & Rio pda egge od 2,446,227 2,105,131 _ 461,597 _ 620,180 Jan 1 to July 31..---- 1,526,908 1,376,275 133,091 — 192,308 
“Jan 1 to July 31..---.15,965.472 15,595,437 3,196.356 5,038,600 | st Louis-San Francisco. July 6,510,177 4,855,412 2,331,872 1,825,593 
Denver & Salt Lake___-July 260,529 "215.806 11,619 18,850 Jan 1 to July 31------ 36,671,345 31,462,677 6.977.739 10,772,556 
“Jan 1 to July 3i.----- 1,137,787 1,113:386 def273,433 def73,102| Ft Worth & RioGranJuly 94.488 79.426 33.624 21,649 
Detroit & Mackinac...-July 145,726 119,970 27,853 28,819 Jan 1 to July 31------ 614,563 406.617 49, 106 28.408 
Jan 1 to July 3i__---- 856.980 757,509 70,970 169,324] gt L-San Fran & Tex-July 112.182 92,894 16,954 18,93: 
Det & Toledo Sh Line-_-_July 1f.1e 1 }57 S28 ae gho'one Re ; oe ne , ‘ ‘ j 
Jan 1 to duly 51...--- 033-374 1,225,030 513.244 | St 1. So West of Tox_July 687,545 449,888 98,795 —=451,774 
= Saw eT eed 4:99. 385 31298;046 1,853,363 990,614 Jan 1 to July 31------ ,846,319 2,933,035 45,218 181,132 
Jan O JUIY ol------ , or , , , ’ vd . b : - 
Duly Minmabe & or Saly 3975099 220.080 LLG jsetgue | can Ant & Arner Rew Jay Ne a Tieees aenthd «= He 
Jan Y d1------ ’ 1 , , , ’ ’ eee .:: Ce. Ce SSeecere ° , . ¥ ° ® 
ean fev Game —Ha RGB1R oe iae aL | Subpart A ae HT BD ALAR ABO Ath 
Bien Jollet & Hasorn Jay g.007 472 4440-734. 9.281 tne a0 | Souther Pace July QO4271 11105 06) 4. ORk AT 4 784 4m 
mates "07.962 96: 37. "43. rn__.--July 398,827 321,886 63,411 150,250 
Fonda Johns & Glovers-July 62902 G0T'308 «2451378 2601083 | dau t to July Si..---- 2.578.302 2.674.056 915°303 1,306;214 
Fe Smith & Worterms;--7UIY gop'see © sttiase © Gora? 4736| Man t'to July B1------11,767:439 10:918/349 3,079,000 3,005;831 
pias sahil 634.562 291.779 357.462  69.734| Hous & Texas Cent_July 732,137 594,720 241,798 206,724 
Ce i ie ii, 7,238 2,033,753 1,131,714 507.326 Jan 1 to July 31_-.-2- 4,868,104 4,192'430 1,305,673 1,389;116 
on a gag 200.068 226.791 31,188 78,918 Houston E & W Tex_-July 138,551 141,240 39,686 44,569 
weed ye Ye rg 1 318,963 1 247.278 2 380,362 Jan 1 to July 31_----- 1,114,754 1,025,973 290,367 400,715 
ere "274. 2 ; ; “i wl 15,733 133,881 
Gulf & Ship Islond-;;-—July | 775/900 1484:088  Syo40r © 397i! «Fun Tt duly Sinv 2412200 1.014184 1,170;a81 963.017 
Mg Seay ai OHS SANG SARE CREWS | MELE AR IY TOBE ANE SL SOLFEE 1 1885 
an Y d1.----- Bt , ’ ’ ’ ’ ’ ’ ’ ’ ’ woes , ’ 
aaee 3 & Gr Nore July T2I712) 6,526:582 1 0089 1,700:478 | *°san'l to July eee 5,136:388 61864,868 140/184 1,5971088 
t.Jul 15,739 113,075 8,886} Texas & New Orl...-July 663,607 507,095 252,166 237,843 
Kan Pity Mex & Orient-July Gub408 800.021 def201,820 def30041 Jan 1 te July 3i..---- 4,190/810 3,487,674 1,2231621 1,325,455 
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Roads. 


Southern Ry System— 
Alabama Gt South...July 847,476 
Jan 1 to July 31 4,751,922 
Ga Southern & Fla_._July 290,025 
Jan 1 to July 31 1,974, 822 
Mobile & Ohio 
Jan 1 to July 31 
South Ry in a pl July 
Jan 1 "so July 31 
——— femieaiienn’. say 
Jan 1 to July 31 
Spokane Port & 3 a July 


605,747 
3,886,610 


213,408 
1,573,722 280,743 
1,148,904 Ze 791,188 
"252, 122 2.056.703 
son pe 99,198 19,225 
730.759 663.276 123,181 
95,869 80,656 28,327 
64,178 503,548 143:130 
738,963 649,712 352,735 
Jan 1 to July 909 3,765,976 1,988,122 
Tennessee Central July 304,116 138,757 25,984 
Jan 1 to July 31 1,540, "463 993,164 213,177 
RR Assn of St L__Jul 316,852 322,766 141,227 
bivie y: ” 9 062'251 2,242°843 1,126,658 
St L Mer Bdg& TermJuly 334,075 251,624 62,946 
Jan 1 to July 31 1,942,048 1,744,365 471,247 
Texas & Pacific v. 2. a: 303 1,692,333 468,541 
Jan 1 to July 31 3,529,726 


15,573 12,235,568 
Ulster & Delaware o- 245 124,866 64,532 
Jan 1 to July 31 550,504 556,115 129,523 
595,816 


Union Pacific System— 
4,163,958 


220, 
1,248:101 
32,229 


Ore Wash RR & Nav_July 2,330,269 
Jan 1 to July 31 13,959,017 


Utah Railway 129,024 

Jan 1 to July 31 731,302 
207 ,869 
148,418 
425,275 


7.527.939 


820,588 
5,267,668 1,866,614 
127,365 38,852 
$71,715 344,465 
81,395 def37,354 
581,126 def 185; 166 
1,474,860 731,366 
9,628,579 2,549,144 

Total Fired 

_—- oe 


Western RR of Ala____July 
Jan 1 to July 31 

Wichita Falis & No W__July 
Jan 1 to July 31 

Yazoo & Miss i oy tagcaed ; 914, 784 
Jan 1 to July 31 1,669,005 


Gross 
Earnings. 


$ $ 
Fonda Joknsville Gloversville RR.— 
July °18 96,205 
"17 97,963 
7 mos’18 607,305 
‘17 616,952 


395, 
2,724,174 

Balance, 

wir ase 


Other 
Income. 
3 


7,640 
7,400 


Net after 
Tares. 


47,344 
40,045 
14,081 249,875 230,311 

18,576 230,454 232,080  defl,626 


—Gross Net— ——Surp.after Chg3.—— 
1918. 1917. 19138. 1917. 1918. 1917. 
3 $ x 3 3 
Pittsburgh & West Virginia and West Side Belt (combined)— 
July 303,585 77,891 
7 mos 1,536,279 257,889 
Chicago Great Western— 
July 1,712,829 1,378,105 
7 mos 10,123,320 9,212,981 


32,945 
32 ,626 


14,399 


211,878 








307.276 351,295 86,821 125,946 
828,224 2,160,221 def736,485 740,504 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


Latest Gross Earnings. 


Week or | Current 
Month. Year. 





| Jan. 1 to Latest Date. 
Name of Road 
or Company. 








$ 
262 ,596 
1029:205| 860/265 
20.097 


ae 3 i328 
21 :055 


Alabama Power Co_-_ July 
Co June 


Atlantic R 4 
Bangor Ry & Electric| June 
Baton Rouge Kiec ‘e Elec ay July 
Blackston July 
Brazilian hag i k June £9087000 
Brock & Plym St Ry-|June 
} my Rap Tran Syst|May 

pe Breton Elec Co\ July 
Gent Miss V E! Prop_|July 


ea re Aaa 


Cleve Painesv & East| June 
2, Columbia Gas & E!\June 
olumbus (Ga) El Co| June j 
Colum (0) Ry, P & L\June 311,975, 2,124°532 
Com’w'th P, Ry & Lt June 1,428 550,770 1.338.999 
Connecticut Power Co, July ,63 540,125 
459, 187| : :053 ,537 


Consum Pow (Mich) - June 
244 ABs, 1.466.691! 1: 983 
72| 1,297,154) 1,028,162 


Cumb Co (Me) P & L' June 
pt m Pow & Light/July 2 ie 4 I. 

: s 3 722" 345' 6,874,787 
gD Detroit United Lines! tay 680 380) 1557.66 10,693, 170, 10, hi0. 586 











etroit Edison July 

uth-Superior Trac\ July 
East St Louis & Sub_ ume 
Eastern Texas Elec__ -| June 
E] Paso Brecwic Co__\J 
a Federal L ..|June 
Ft Worth Pow & Lt_\July 
Galv-Hous Elec Co__\July 

Lt Pow & Kys/June 

Grand Span Ry Co/June 
Great West Pow 8S Syst|May 
aos & Railways.| June 
Havana E _L& P| June 
Honolulu R T & Land|June 
Houghton Co E] Co.\July 
Houghton Co Tr Co. 
b Hud & Manhat RR|May 
Illinois Traction__-__ 
Interboro Ra 
Jacksonville 
Keokuk El} 


So 
Meee, 9 


$= 

_ 

-_ 
ISP or 
BSEIy 
ptt 


~~ Seo 


SEree 





~y 
—s 
> 


DO 


SISTZESH 





obs 














Jan. 1 to Latest Date. 





Name of Road 
or Company. 





Phila & Western___- 

Portland Gas & Coke 

PextiCee) ico ft a 
ailwa: 


gepsseeess 


Union RyCo(NYG) 
Yonkers Railroad_ 
N Y City Inter Ry 
Belt Line Ry Corp- 
Third Avenue System|J 
Twin City Rap Tran_ 
Virginia Ry & Power_/|J 
Wash Balt & Annap_ . 
Westchester Electric_ ) 
83, 717) 
June’ 


Youngstown & Ohio_ 32. 575 29,228! 


allow covers eile the nts int af York Beach, Me.; in the first four 
months of 1917 covered also the lines west of York Beach, Me. 0 Repre- 
sents income from all sources. c These figures are for consolidated com- 
pany. /f Earnings now given in milreis. g Includes constituent companies. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other publie utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings——- ———_Net Earnings—— 
Current Previous Current Previous 
Year. 7: ai a: 
Illinois Traction_a---_-- July 1,189,276 1,073,653 303,315 357,212 
Jan 1 to July 31 8, ‘283; 416 7,563,113 2,284,195 2,672,531 

30,725 


Western Pow of Can___June 39,219 37,316 28,083 
June 1 to June 30 447 ,679 432,540 314,515 309,552 
a Net earnings here given are after the deduction of taxes. 


Gross Net after Fized 
ee a a, ee 


Phila Rap Trans July '18 2,726,263 1,045,715 814,286 231,426 
17 2,437,394 1,007,919 $11,331 196,588 


Net —Surplus after Charges— 
1917. 1918. 1917. 
3 $3 3 














Companies. 


Balance, 





1918. 
3 


0t———— 
oe ° 


1918. 
3 


Baton Rouge Elect— 
July 21,578 
12 mos 247,095 


Blackstone Val G & Elect— 
July 201,055 155,180 
12 mos 2,214,840 1,864,697 


Cape Breton Elect— 
July 44,532 
12 mos 490,080 


Central Miss Val El Prop— 
July 28,981 26,196 
12mos 327,864 300,373 


Connecticut Power— 
July 78,499 68,636 
12 mos 926,502 831,773 


Edison Illum Co of Brockton— 
July 65,759 56,019 
12 mos 766,285 685,749 


Elec Lt & Pow Co— 
18,950 
214,636 


19,993 
224,723 


9,415 
119,128 


9,567 
114,996 


5,391 
74,346 


6,019 
72,641 


61,488 
678,746 


41,195 
681,543 


35,332 
366,855 


16,085 
379,866 


15,207 
174,006 


3,162 
62,722 


8,652 
95,275 


40,500 
433,185 


9,697 
141,122 


6,698 
84,967 


7,957 
91,863 


3,826 5,645 
52,735 66,425 


21,765 
370,942 


31,554 
403,740 


1,233 
140,518 


13,827 
204,963 


16,156 
271,945 


16,661 
255,471 


9,744 
203,987 


12,447 
229,847 


3,049 
46,642 


3,313 
48,646 


2,532 
42,753 


2,732 
44,063 


17,235 


12 mos 204,621 


El Paso Elect— 
July 99,958 
12 mos 1,268,850 


Galv-Houst Elect— 
July 251,824 
12 mos 2,462,035 


oe. Gas Lt Co— 
uly 26,991 
12 oo 316,756 


eee ~ Elee Lt Co— 
30,779 29,667 
12 = 415,846 415,848 


Houghton Co Tract Co— 
July 29,510 
12 mos 335,059 
Jacksonville Tract Co— 
July 71,731 
12 mos 798,960 
Keokuk Elect Co— 
July 23,086 
12 mos 258,240 
Key West Elect Co— 
July 18,423 12,092 
12 mos 172,448 129,846 
Lowell Elect Co— 
July 72,279 51,791 
12 mos 779,745 684,506 
Mississippi River Power Co— 
July 191,147 168,876 
12 mos 2,137,302 1,868,858 
Paducah Tract & Lt Co— 
July 26,548 25,180 
12 mos 307,239 308,694 


32,947 
309,397 


78,073 27,985 
12 mos 1,091, "341 897,534 355,538 
Sierra Pacific Elect Co— 
60,429 58,192 28,964 
12mos 715,562 649,935 380,765 
Tampa Electric Co— 


July 86,826 
12 mos 1,011,845 


36,460 
476,500 


21,954 
352,685 


103,172 
1,243,515 


29,003 
431,939 


31,520 
416,006 


21,630 
217,344 


175,144 
1,962,080 


91,974 
862,564 


58,823 
660,487 


52,421 
395,913 


3,076 
34,374 


4,718 
83,629 


2,824 
31,540 


4,713 
83,011 


24,329 
301,227 


7,397 
146,911 


584 
66,964 


9,900 3,739 
196,890 123,662 
14,801 
139,604 


3,761 
29,554 


7,717 
54,428 


10,779 
114,128 


31,927 
340,202 


17,935 
217,270 


def2,674 
43,105 


2,206 
30,191 


54,322 
659,770 


13,867 
236,961 


4,561 
49,139 


5,499 
65,762 


6,821 
74,507 


2,783 
35,046 


21,442 
241,301 


6,739 
36,113 


1,671 


9,212 
13,928 


65,465 


4,158 
44,035 


19,158 
268,170 


14,398 18,469 


15,283 
235,262 259,366 


248,278 


151,596 
1,717,742 


139,564 
1,494,551 


5,941 
81,847 


31,053 17,959 
267 ,580 196,000 


def2,804  defl,605 
defi8,180 def5,657 


4,416 
60,130 


5,460 
77,255 
6,868 


12,669 
37,511 


155,924 


14,674 
130,612 


24,529 
301,845 


2,489 
58,485 
22,129 

297,872 284,131 
Lad 


29,253 29,118 
359,990 402,682 


177 
14,873 
29,101 22,319 
365,823 


78,624 34,341 33,488 
1,001,735 421,406 454,910 
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Gross Net Fized Chgs. Baance, 1) Decreases in Interest A $98,604— 

Earnings. Earnings. & Tazes. Us. ‘ On account of Two-Year 6% ESR BSS Aug. 1 10AC. .. 07 

; 3 3 3 On account of equipment trust notes retired._...-.......-_--- 9, 
Detroit United July ‘18 1,680,380 360,550 181,760 7149,548 On account of retirement of 6% notes ep: Am. Locom. Co... 1,500 
Lines "17 (1,557,665 360,614 143,894 2187,579 On Refdg. & Ext. ace’t it of one bond in 1916. - 4 

7 mos 18 10,693,170 2,544,309 1,557,036 21,230,621 | (2) Less—Int. on eq t trust notes Series ‘‘E,”’ issued 
17 10,110,586 2,735,674 1,387,293 271,551,954 Feb. 1 1917 (V. 1 5 NRIs diae + otic ik iacinnseies oe ai aeliibcae ~$00- $90 
x After allowing for other income received. Hire of Equi there was a decrease of $264,357, or 102.88%, in 
General Gas & Electric Company of $7 410d to efficient handling adtedes ‘aun slaal aa 
; ” * » more ’ 
Estimated Gross Revenue for 3 y pies = 1,000 new box cars in A and Septem and 
Inc.({ +)orDec.(——) gondola cars in October and November, 1917. The extreme car 
ar 1918. 1917. _ Amount. & age prevailing during the latter part of the year in the territory served by 
We ies sac-----~----- 202 --- O00 *S3'6ia ti1'386 34.0 | Zour company made it impossible to retain @ normal number of home car 
Sandusky _.......-.-2L-IIIIIIILIZ 385799 + 38.208 —5.400 14.2] “Cosual ienenditures.—Expenditures were made for addi and bet- 
NR ni viniin csc rhngie mbm 662 38,615 +6,047 21.1 PE a . <¥ (net) OECTA viz.: = — 
DUUUEL Cia ceat ons ou tuk teens 10,417 8,103 +2,314 28.6 | Roadway, track and appurtenmances.............---------.- $217,697 
os Regine ae eae RO 25.449 19.168 +6281 32.8| 8 ‘ mas oh 94:189 
FRRNTOOR. GOR, 2... nnn cnenssseqdinee 1, 139 +153 13.5 Equi t: 1,000 box cars, T6-ton , $1,339,343; 500 gon- 

GOR oe Ree Bee $196,710 $173,002 +$23,708 13.7 “Oat tf omentum Mee 
General.—Co ns hich your road was operated during the 
Ranteee nae yr & Light Cangeaatinn. major on of the year 1917 were very abnormal. Previous to the entry 
stimated Gross Revenue for August. Inc.(-+)orDec.(—) | of the United States into the great world war there had been a concentra- 
Sy 1918 1917 —-- tion of cars in Eastern territory due to the demand for materials to be 
R eee eS eras 0 r $280,809 4+$55.798 1 9 ame in the manufacture of munitions and supplies for various European 
Pennsylvania Utliities-----------~ 131.712 96.459 35.253 36.5 | Dotduets to the senboned fn ne ece Pee cated enditien ot ear short 
West Virginia_-_.-...--.----------- ' 82,903 +13.927 16.8 which was not relieved d the year. The winter of 1916-1917 was 
Claremont ------.--.---.----------- 36,256 26,274 +9,982 37.9 the most severe experienced in a great many years in the terri served 
ES oe ee ee $001.405 $486,445+$114,960 23.6 | Shon Sman. | The fall of enow was so great shat all previous reousde Wwece 
Se po ay a of your lines, cularly during all of January and February 
FINANCIAL REPORTS an e forepart of M , were very bad. The line west of Watertown 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Aug. 30. The next will appear in that of Sept. 28. 

Union Pacific Railroad. 
(21st Annual Report—Year ending Dec. 31 1917.) 
On subsequent pages will be found the remarks of Presi- 


dent C. B. Seger, in addition to comparative income ac- 

counts and balance sheet for two years. 

INCOME ACCOUNT FOR CALENDAR YEARS 1915 TO 1917 AND 
YEAR ENDED JUNE 30 1914. 


Years ending— Dec. 31°17. Dec. 31°16. Dec. 31°15. June 30 pA 











Average miles__._.__.. 7,987 7,933 —— °° 
Operating revenue-_--__ 130,101,864 114,412,607 91,952,244 92,115,332 
Operating exp. & taxes. 85,746,849 69,355,937 58,791,940 60,489,118 

Net revenue___._-__ 44,355,015 45,056,670 33,160,304 31,626,214 
Other income, rents,&c. 1,378,994 1,258,501 1,481,516 1,083,795 
Divs. on stocks owned __ é $ J s 4,500,124 9,258,794 
Int. on bonds, notes and 

equip. trust certifs... 6,751,289 6,532,203 6,898,338 2,883,791 
Int. on loans & open ac- 

NN oe gt: 619,560 996,028 725,311 4,209,339 
Miscellaneous income. - 58.275 49,337 a. . eee ee eS 

Total income________ 57,525,376 58,562,142 46,812,361 49,061,933 
Fixed changes SIN AE: 16, 01 15,390,356 15,237,751 15,967,989 
Add’ns and betterments 15,313,973 4,367,075 TR I ak a 
Preferred dividend (4%) 3,981,740 3,981,740 3,981,740 3,981,740 
Common dividends_... 22,229,160 17,783,328 17,783,328 19,780,778 
Per cent on com. divs... (10%) (8%) (8%) (9%) 

Balance, surplus__-._- None 17,039,643 8,726,083 9,331,426 


DIVIDENDS ON STOCKS OWNED CREDITED TO INCOME ACCOUNT. 





1917. 1916. 1915. 
Balto. & Ohio RR. preferred stock __ $72,240 $72,240 $72,240 
do do common stock_-_ 179,705 179,705 179,705 
Chicago & N. W. Ry. common stock_ 302,409 281,309 1,309 
Chicago Milw. & St. Paul pref. stock. 129,150 129,150 129,158 
Illinois Central RR. capitai stock__._. 1,575,000 1,462,500 1,125,000 
New York Central RR. capital stock. 1,037, M i ff d 
Pacific Fruit Express Co. cap. stock- 0, ,000 0, 
Union Pacific Coal Co. capital stock. 500,000 1,000,000 ij 4 
Affiliated companies’ capital stock _ _— 26,239 4,500 172,720 
Total as per income account above. $4,362,242 $4,669,404 $4,500,124 


INTEREST ON BONDS, NOTES AND EQUIPMENT TRUST CERTIFI- 
CATES OWNED, CREDITED TO INCOME ACCOUNT. 


1917. 1916. 1915. 

B. & O. RR. Ref. & Gen. M. 5s and 

ee OE rane Aes $270,000 254 ,373 $200,279 
Cc o & N. W. Ry. Gen. M. 4s & 5s 235,163 235,4 5,000 
Chic. Milw. & St. P. ay. various bds_ 225,028 225,235 353,451 
Denver Union Term. Ry. ist M. 4748 180,000 180,000 180,000 
Illinois Cent. RR. & Ch. St. L. & New 

Orleans ONE RS ee 250,000 250,000 250,000 
Los Ang. & Salt Lake RR. Ist M.4s_ 1,151,040 1,141,040 1,138,760 
New York Central RR. Conv. 6s and 

Ref. & i a a 615,000 626 ,667 737 ,567 
Northern Great Northern 

(C. B. & Q. coll.) joint 4s___.._._- 165,280 162,418 115,587 
Pennsylvania Co. Gold Loan 44s__- 225,000 219,063 45,000 
Pennsylvania RR. Consol. 44s and 

Gen. Mége. 4i4e.........---...- 175,950 167 ,500 225,459 
Southern Pacific Co. various bonds__- 536,010 536,010 536,010 
Southern Pacific RR. Ist & Ref. 4s__ 582,720 582,720 582,720 
Utah Lt. & Traction Ist & Ref. M. 5s 606 800 598 ,262 590,663 
Miscell. bonds, notes & equip. trusts. 1,533,298 1,353,423 1,737 ,842 





Total as per income account above. $6,751,289 $6,532,203 $6,898,338 
—vV. 107, p. 697. 


The Minneapolis & St. Louis Railroad. 
(Report for Fiscal Year ending Dec. 31 1917.) 
Chairman Charles Hayden, New York, July 15, wrote in 
revenues and the total freight © moved 
ased $9,840. “bosctes fromn filets traffic de- 
er traffic decreased ,169, or 
2,737, or 12.97%. 
t traffic 


to 


ee serenee a the sommes ga oe is attributable to the 
car shortage territory serv: company, W 

Guring the lest five weuthd of the feat year. in troight 
tonnage moved is due to a heavy increase in coal e, which more than 
offset the decrease in tonnage of other ’ 


revenues Over expenses and taxes 


yment of interest on funded debt and 
to $651,050, a decrease of $99,068 as 


the preceding year. 
is charged vo the year's income $111,024 for amortization of dis- 
fed Debt.—There was @ net decrease in interest on funded debe of 
$28,715, resulting from: 


The ue for the year ether 


y closed the entire month of February. This condition caused 
a ous reduction in your revenues during the months of Feb. and March, 
and particularly the month of Feb. 


During the year the Government established at C about 11 
miles north of Moines, Ia., on the line of the Inter-Urban y Gene 
a cantonment of sufficient size to accommodate a 40, men 
and a remount station d ed for about 30 horses. camp is 
located about 18 miles from the = of Perry, lowa, on your line and your 
company has d the year a number men and 

ers and a considerable freight tonnage ed 5 
the year a new shaft was put down by the H Co ‘oO. and 
development entries are now driven. y the fall of 1918 this new 
mine, known as No. 5, should be producing a fair tonnage produc- 

tion will steadily or a considerable period of % 


ROLLING STOCK OWNED—BRIDGES, BALLAST, RAILS, DEC. 31. 








Locomoti Pass. —Fr ht Equi Work 

No. Tractive Power. -- Pha By oar Equip. 
ge a 229 6,555,770 Ibs. 4 8,809 313,405 372 
| 3h a RE 32 6,646,430 Ibs. 144 7,475 i 344 
3) Sp eS, 223 6,112,470 Ibs. 139 7,183 218,705 309 

CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 

Agriculture. Animals. Mines. Forests. Manufac. Miscel 

i eer 1,706,310 261,019 2,301,134 398,135 938,156 1,002,890 
i, eee 1,883,959 293,803 2,112,774 354,595 899,624 957 ,650 
9086 (6 o5 52 2,060,363 271,890 1,690,244 350,159 789,711 787,301 


OPERATIONS, REVENUES, EXPENSES, INCOME ACCOUNT AND 
GENERAL EXPENSES. 














Years ending— Dec. 31°17. Dec. 31°16. Dec. 31°15. June 30 '16. 
Average miles operated_ 1,647 64 J 1,646 
No. passengers carried_._ 2,217,112 2,457,856 2,543,180 2,544, 
Pass. carried one mile__ 88,013,326 92,842,539 91,707,405 92,672,422 
Rate per pass. per mile_. 2.218cts. 2.133 cts. 2.072cts. 2.105 cts. 
Revenue f ttons_.. 6,607,644 6,502,405 949,668 6,194,332 
Rev. frt. carr.1m. (000) 1,119,921 1,060,813 979,958 1,023,688 
Rate per ton per mile__._ 0.744 cts. 0.790 cts. 0.799cts. 0.798 cts. 
Earns.per pass.train mite $1.06 - $1.02 1.01 $1.02 
Earns. per frt. train mile $3.00 $2.91 2 .63 2.77 
Gross earns. per mile__ $6 683 $6,677 $5267 $6,512 
so per train mile_--_- se4-58 e .66 .53 poe 

‘arnings— ‘ 
PN as co 1,952,182 1,980,351 1,899,865 1,951,088 
Biirn ae dcaes »o32, 8,377,174 7,828,515 8,166,056 
Mail, express, &c____-- 720,435 637, 590,829 604,369 
} Nes oper. revenue_. 11,005,063 10,995,223 10,319,210 10,721,512 

t eS— Z 

Mabwbenance of way,&e. 1,535,250 1,269,091 1,146,254 1,116,265 
Maint. cf equipment... 1,270,519 1,641,24 1,373,961 1,525,268 
Transportation expenses 4,575,866 3,880,973 3,859,813 3,896,217 
Traffic expenses. --.--- 215,074 213,672 211,857 212,151 
General, &c_..-....--- 2,48 283 ,36 259,074 272,196 
rn 542,801 508 ,243 437 325 469 ,903 

Total exp. & taxes... 8,411,992 7,796,591 ,288,284 7,492,001 
Net operating revenue. 2,593,071 3,198,632 3,030,925 3,229,511 
Interest on bonds------ 63 11,169 45,462 30 ,022 
Divs. on stocks owned _- 78,461 4,144 24,144 24,144 
Net rent, lease of r’d, &c. 163 ,023 65,314 31,252 43 836 

Total net income__.. 2,834,618 3,279,259 3,131,783 3,327,513 

duct— 
Interest on funded debt. 2,063,789 2,092,504 2,143,803 2,149,928 
Int., disct. & exchange- 949 34,142 488 61,82 
Miscellaneous charges - - 126,239 145,547 420,035 109,032 
Hire of equip., balance- Cr7,410 256,948 42,659 354,48 1 
Total fixed, &c., chgs. 2,183,567 2,529,141 2,687 ,985 2,675,268 


Balance, surplus------- 651,051 750,118 443 ,798 652,245 


—V. 107, p. 697, 603. 


American Public Utilities Co., Grand Rapids, Mich. 
’ (Report Made at Annual Meeting Aug. 19 1918.) 


The report read atannual meeting Aug. 19 saysinsubst.: 


Extraordinary War Conditions.—Every utility company of importance 
in the country has had to undergo, during the last half of 1917 and the first 
half of 1918, a period of hardship before new conditions could be set up 
under which the returns from operations would be equal to or greater than 
the costs thereof. Your directors during the year 1917-18 decided: (1) That 
all expenditures should be solely in the direction of the most economical 
service for business already engaged; and for completing projects already 
under way; (2) that the net cash income of the properties should be kept 
in hand for payment of fixed charges and current necessities, and to avoid 
recourse to the public markets for funds for permanent investment. 

Results.—Happily, during the t fiscal year our subsidiaries, notably 
the Wisconsin-Minnesota Light Power Co., have more fully than here- 
totore realized income from large investments made in them at earlier dates. 

The gross sales of all the companies for the year aggregated $4,452,125, 
against $3,819,820 for the us year, an increase of approxi- 
mately 16.6% in excess of the pe ote of growth made in the two preceding 

ears and very much greater in act amount when the constantly increas- 
ng base upon which increase was realized is taken into consideration. 
Notwithstanding the increased investment in the properties of the subsidi- 
ary companies, the $632,305 increased earnings for the last fiscal year 
were $11,438 less than the increased costs of operation, leaving fixed charges 
of the added investments to be borne by the companies. 

On the whole, we feel that the company has so far come through the 

t period of difficulty occasioned by war conditions as well as could 


oom the last fiscal year several applications were made for 


Rates—D 
~~ in rates, ter ted, were found inadequate by reason 





ncement costs di the od of investigation and deter- 

pn ty mm and since June 30 1918 we have been authorized to 

charged by cubes Pu and Inge which 

a 000 ger these com- 

ues 0 pte s80 runes ebeut tna. were realized during the past 

your, leaning 6 soaeaae am of acme Vous to 
year’s ‘ 

the vice Commission in gas rates charged by the Utah Gas & Coke Co. is 
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calculated to ss add SOD O6i ai trees eee ana esti compared 
with the lart fiscal year. These increases will, it is hoped, be a substantial 
to the enhanced costs of Yt age on. 

Holland City Gas Co.—After vainl ly endeavoring to secure from the pub- 
lic authorities of the city of Holland, Mich., an adequate eed for gas ser- 
vice rendered ,4 Holland City Gas Co., the directors steps during the 
latter part of the fiscal year which put that company into —s 4 
American Poblic ‘Utilities Co. is the owner of the ae 
company and its principal creditor, but since Feb. 1 1918 i me ue 
= property. By agreement between the receiver and the ag Been rngs = ties 

an advance from 90 cents to $1 25 per 1,000 feet was made 
utti the es mg on a basis where it is earning its operat piece ag 
¥ our directors rectors are hopeful that a purchaser will be property, 
which ‘will release the investment therein and make it available for more 
remunerative employment in some other division of the Co.'s activities. 

Dwidends in eerip. —For the purpose of co its cash resources 
during this emergency, the abucbare of the er. have Gelerred the pay. oP the 
ment in cash of the preferred stock dividends 1 and ~ bg Je 3 2 
current year; and believe similar dividends Ai — = 
deferred until such time as better conditions ensue. These di Panny cave 
been paid in scrip, bearing 6% interest. 

Growth of Revenue.—Gross earnings for years ended June 30 were: 

912. 1913. 1914. 1915. 1916. 1917. 1918. 


$ 
738, 192 1,981,321 2,319,595 2,932,070 3,309,586 3,819,821 4,452,125 


Wisconsin-Minnesota Light & Power Co.—The installation of generating 
machinery at Wissota Dam has been completed during the year by the 


addition of three 7,500 h. p. turbines and veneraters. The company has 
acquired the lighting business of Th , Stanley, Bloomer and Glenwood 
City during the year. 


e trans on line from Winona to Nelson has 
eted, providing tor Lend Supply of LaCrosse with electric energy 
fri at Wissota. Substantia main ons have been made at 

inona, Eau Claire, Chip a Falis and LaCrosse. The gas-producing 

ag 4 at LaCrosse has m increased. 
ssi, 552.3 income for the past fiscal © ad was $1,773,874, as compared 

= &: 2, - Le the year 1916-17 

the Wisconsin Railroad Commission during and since 
i pong of the the “inal year B tte! for increased rates affecting various Wis- 
consin communities served by the bree ages These, taken with advances 
of rates ——, Minnesota pe operties, are expected to prowess additions 
to gross income for the fiscal year 1918-19 amountin Body ge ngqeesend 
$275, 000. Only a — portion of this increase was n the income 


of the past fiscal y 
Merchants’ Heat e L “y Co. of Indianapolis.—The gross income for the 
was $1,557,921, as wee aan bea bol .543 for year 


been comp 


ror ended June 30 1918 


916-17. The physical condition of the pro ee | bettered by the 
iosietinstos of Vy 4 800 h. A eek two owe the same ca ity having 
been contracted for; four Westinghouse yor ey and the comple- 


tion of the installation of one 5 k. w. generator of the turbine type 
The situation for fuel supply has been strengthened by the oaavel of 
the output of the Ayrdale Coal Co., with a mining capacity of 240,000 tons 


per year, the present consumption ‘of the company being 225,000 tons 
year. Revisions of rates by the Indiana Commission promise to add ap- 
proximately $200,000 to the gross earnings ~~ the fiscal year 1918-19. to 

ee i + extent offsett: the advanced operating 


tah Gas & Coke Co.—The lack of aes os ty has been cor- 

rected by ak addition of six new benches, nearly doubling the Be productive 
capacity” of the coal gas plant. Six old benches have been The 

ublic ig gene Commission has authorized an increase of 20 cents 
per 1,000 feet , indicating additional revenue for the current fiscal 
iy: Se of appro: ,000. 


Ek 
lackson (Mich.) Light & Traction Co.—Difficulties in relation to the - 
cessity for higher rates have been experienced, which have resulted in li 
gation now pending in which the company is enjoined from raising its ieee 
and the cite fr from setting up a scale of unsatis rates. 
—— Gas Light Co.—Gross earnings vained 3. 2h Net fell off 14.1%. 
Elkhart Gas & a Co.—Gross earnings increased 11.7%. 


Net earnin 
fell off 10.6%. o benches were refilled. sag 
fel off 54% ‘itghttny Co.—Gross earnings increased 2.7%. Net earnings 


ae Se Gag Light & Coke Co.—Gross earnings increased 6.3%. 
inancial Transactions During Year.—An increase in American eo 

Utilities Co.'s obligations ouniand in the form of Two-Year 6% 
cured Notes, in the amount of $489, , collateral being bonds of io 
‘ower Ces munich a was deemed inadvisable to 
forming part of a total 
is ae, i Tor, were ottored by ‘ioren | 0 
ey are due a a ut are 

eilable at 101 and int. a3 1,000. 


Trustee ~" Trust 
Co., Phiia. Interest M. & 8. Penn. State tax of 4 mills Is refunded. Cot- 
lateral for all es. issued or issuable, First & Ref. Mtge. 5% bonds of 
Wis.-Minn. Lt. & P. Co. at 75% of their value.—Ed. 

An increase of $66,500 Elkhart Gas & Fuel Co. l[st & Ref. M. 5% bonds 

outstanding on account of general construction 

An increase of $15,000 of Jackson Light & ‘Traction Co. Ist M. 5% bonds, 
for general construction. 

of $387,500 Merchants’ Heat & Light Co. bonds and of 

$178,000 of its common stock for general construction. All of the common 
stock was purchased by American Public Utilities Co. at par (V. 106, p. 


$20,000 Utah Gas & Coke Co. bonds, retired by sinking fund. 

An increase of $790,000 of pot stock of Wisconsin-Minnesota Light & 
Power Co. (see V. 106, p. 1797), and of $1,509,500 of the bonds of the same 
company, the proceeds of which were devoted, as to $1,035,500, to general 
construction; as to $1,150,000 to expenditures on Wissota Dam; as to $102,- 
500 to acquisition of new properties, and as to $10,500 to the retirement of 
wChippew bonds. 

ounews Va bs y Ry. Lt. & Power Co. bonds, $8,000, exchanged for 
ower Co. bonds. 

bey decrease p $2. 00 of O. I. Newton's Sons Co., Sparta, Wisc., bonds. 

Outlook.—The discussion of the necessity for higher charges may y prove 
a blessing in disguise, by educating the public to consideration of the ele- 
ments of o ting costs. The rate advances already secured by the man- 
agement give promise of enough additional income to enable the company 
to conserve its E properties. meet its fixed suenene and take care of current 
necessities. ore than this need hardly be expected until the return of 
peace puts finance and industry on a stable footing once more. 


EARNINGS OF SUBSIDIARY COS. FOR YEAR ENDING JUNE 30. 


Net earn- 


of $1, 
of Philadelphia at 98 an int. 




















Gross Earnings— 1917-18. 1916-17. 1915-16. 1914-15. 
Albion Gas Light Co_._. $45,341 $43,83 $45, 224 $ 40 28 
Boise Gas L. & Coke Co. 63,935 59,889 58,969 65,0 
Danville L., H. & P. Co. 34,365 32,344 (Purchased in 1916-17, 
Elkhart Gas & Fuel Co_ 136,550 121,277 118,912 
Holland City GasCo___ _—-x31941 46,854 42.664 19: ist 
Jackson Lt. & Trac.Go. 331.09 314:281 288,043 291:795 
Merchants’ Ht.& L.Co_ 1,557,922 1,225'542 1,118'226 879.776 
Utah Gas & Coke Co 378,125 44.543 323.477 347.683 
Valparaiso Ltg. Co___ 8,979 98,903 87.420 78,281 
Wise.-Minn. Lt. & P.Co. 1,773,874 1,532,347 1,226,651 1,082'939 

Gross earnings. _____ $4,452,125 $3,819,820 $3,309,586 $2.93 
Operating expenses____ 743  ~=2,151,001 1,842°801 Kite 

Net earnings._______ $1,657,382 $1,668,819 $1,466,785 
Other income.___-___- 80,703 100,355 81,743 $1.8 e ooh 

Gross income__.____ $1,738,085 $1,769,174 $1,548,528 $1. 
Expencs......_...... 111,580 80,765 39,437 . 338 101 

Net income_________ $1,626,505 688, 509,091 $1,301,659 
Int. on underl secur. $1,143,893 $1,025.16. é $862. 
Int. on coll. trust bonds_ . 172,815 . 172 3 at 7 nae 775 
Int. on 2-year notes - -. - ,225 cen siahasahe Bit acon 

nterest on = no Reig oo paipad ae an eee EP aan radii 8,54 
Miscellaneous. ____. _-- 38,921 19,448 6, re 43 BBS 
Pref. dividends (6%)... _y267,954 255.897 234.840 234,840 

Total deductions._._ $1,644,808 $1,473,368 $1,348,858 $1. 

Balance, surplus_______ def:$18:303 $215,041 $160,233 : $114: ny 
x Seven months to Feb. 11918. Since Feb. 1 1918 the re 
Co. has n ‘American Pubiic Utilities CQe nt OY 88 


been operated by 
y This | item of eiviaenas paid includes two cash dividedwe of 1 
vidends of the same amount, the July and April 1918 dividends 


owo ent di 
having boon paid tn 6% 5-year scrip, owing to war conditi tions 





BALANCE SHEET OF AMERICAN PUBLIC UTILITIES CO. JUNE 30. 














1918. 1917. 1918 1917. 
Assets— < $ TAabti $3 $ 
Stocks owned____10,812,236 9,430,642) Preferred stock_..x4,965,900 4,965,900 
Dae @mnet.....  acccee 77,300 | Common stock... 2,995,000 2,995,000 
Bds .dep.as collat. 1,439,250 J , RS 2,956,300 2,956,300 
Preferred stock __-_ J 350,000 | Secured notes 6%. 489,000 # ------ 
Disct.onsec.,&e. ...-.-- 411,015} Pref. div. scrip_-- eee eaeees 
eee 1,427 19,256 | Accrued bond, &c., 
Uns ces | y596,770 { 122,021; imterest _....-- 84,129 45,105 
Acc’ts receiv’le __ 1,337,402 | Ace’ts and 
Ins. dept. cash & payable _._--.-- 997,500 1,367,516 
ace’ts receivable Sane. inane nsurance reserve - 24, 10, 
pO EO ES See reee: | ee 585,374 505, 
Se; Gee. O06... = antince 204,788 
BR 2 hc inci an 13,224,418 12,845,725| Total _...--.-- 13,224,418 12,845,725 
x The item preferred stock $4,965,900 includes 5,000 shares, par $100 


each, owned by the company and carried ed by it among its assets ‘at $70 per 
share, or $350,000, as above shown. 


y Includes accounts and notes receivable due from subsidiary co nies, 
i) wl. _ miscellaneous cash and accounts receivable, Sol. 579. —_ 
> , p. 907. 


Certain-teed Products Corporation. 


(Reports for Cal. Year 1917 and Half-Y ear 1918 as Amplified by 
Statement to New York Stock Exchange April 1 1918.) 


For the half-year Pres. Geo.M. Brown reports in substance: 


For the first six months of 1918 our business shows a very substantial 
increase in amount and paint sold eh’ - like Pe . 
This increased volume of bi was —— building con- 
struction greatly curtailed and with dems ow Rig no Government business 
taken) at very heavy expenditures for —- warehouse and other eee 

ard building our regular business and resulting . a red of 
net earnings. Peg hn net My tye f are in excess of the dividends 


——. 
on the outstanding B d the Se kee uirements for that 
period. After pro ding . ea all tt these items, t is 


1 a small balance 
remaining to the credit of —— stock. 

We found much difficult . hg running our ae, getting raw materials 
in and finished goods out, fuel, &c., oe y during Jan and Febru- 
ary. Our losses on account t of shu owns, deiays ane ae were 
very heavy, but conditions are now more near! 

On account of delays in ge we have eon tor cous to carry much 
more than our usual amounts both raw and finished products. These, 
however, are inventoried at substantially lower ee 
to replace them to-day. With their increased values, they have caused us 
to borrow more freely than we anticipated. We anticipate, however, a 
soguetten ——— nearly normal holdings of both raw and ed goods 

‘ore Dec 

We have always found that the earnings of the ——— are larger for 

the second half of the year than the first half. We have paid out and 

charged off the largest amounts for po ars He that we have ever charged 
off in the first half of any year. We have aiso charged off more for depre- 
ciation and repairs and, while the net earnings have decreased, we feel 
that our company is more firmly established than ever before. We are not 
anticipating any further developments in the way of new plants or ex- 
tensions of oid plants. 


President Brown in annual report Feb. 25 wrote in subst: 

Results.—All of our business estimates for 1917 bry surpassed by the 
actual records. The volume of sales and earnings w eee - 
Expense accounts of every kind and description were at at high-water m mark, 
wages and salaries freely, except for the 


—— aa 
n the old lines of papers and ane eae we oy 
received much ee hospitals, warehouses—all 


kinds of buil have used these materials for or keeping out dampness, 
cold and ‘ort and keeping in warmth and comfort. While business 
mB ay BS! 'y to some form of ‘‘war business,’’ our 


has 
business showed a nice gain for the year over the previous year. 
Ship ments for war purposes were not an Am ggeninge part of our busness. 
pall gy tee Be hig d ong epee os ara < off the expense of 
campaign for the upbuilding of future business. 


vy war taxes. We feel gratified with Pp 
sider the heavy increases in taxes and all kinds of expenses during 


Dividends and Sinking sinking fund on or before Apei erred stock needed 
for cancellation by the fund on or bef “= 1 1918 was pur- 
chased [for $137 358) veg & of the year’s net All first and second 
preferred dividends were m: —— and o cash dividend of $4 per share 
on the common stock was ~~ ¥ year, out of last year’s 
earnings. Sue common Ginek ab not y & on a regular di 
because of the business uncertainties of the times, the 
it wise to delay such action until a very am le reserve can be set aside to 
insure dividends on the first and second preferred, with ample provision to 
take care of our sinking fund over any reasonable period of depression. 


New Plants.—During the year we com eee our new tase at Niagara, 
so that it makes practically all of our | een ints and varnishes. 
We expect our new felt and paper mill to be on the Pacific Coast 
fist to July 11918. The plant built during 1916 for a3 * 

ulating paper, &c., at Richmond, Cal., just across the bay from San 

ancisco, has proved to be entirely sa satisfactory. We plan to build a 

a roe and varnish plant in St uis, and have recently acquired a 
val ere tract of land on Union Ave., north of Natural B Road, for 
that purpose. As the roofing factory at Niagara Falls was not completed 
until Rent. 1917, and og other nee Saueowemnenss and additions were not made 
until later in the year eer result from such improve- 
ments should show up eon in 1918 than in 1917, 


er things being equal. 

Proposed Development of Paint and Varnish Business.—D the year 
we secured much valuable information in the it and division, 
and it is our unanimous opinion that we should in time be “ya to make the 


paint and varnish division large enough in volume to pay its expense ac- 
counts and then leave net Png de — ual to those in the coating division. 
The profits on these new te have been comparatively small, 

use considerable expense has been incurred in laying foundations. The 
outlook is most satisfactory. 


Foreign Business.—We have incurred considerable expense in the foreign 
field, where ability to do business has been small, due to shipping troubles, 
but we look for substantial yields in future. 


Financial.—The company did not have to pg a dollar last year for 
the carrying on of its regular business. It did borrow temporarily for 
handling some Government bonds and its He fund, but every dollar 
of this was paid off previous to Dec. 1 1917, when the company did not 
have a dollar borrowed for a ugh we were nominal bor- 


altho 
rowers on Jan. 1 1918, due to dehy nO in collecting Government pee 


Outlook.—We — our business to grow substantially again d 
year, altho we have found it most difficult to do business recently oy 
cause of coal, transportation and other troubles. We are not planning to 
increase the size of our company in the immediate future, as we have the 
highest credit and can use that in a way 20.88 omer the 
expect te the business during the cous 

Our plants are in prime condition, 
not change with the seasons, nor Gasericwnte 
up and store them as o punity permits. We can see no reason why we 
should not have a y future 7 arth. which should equal, at least, any- 

done in the past. 


Warehousing.—Our warehouse service is being used continually by the 
sane. ane our plans along this line have worked out in a very practical 
and satisfactory mann 

Lal ofthe stacks are listed on the St. Louis and N. Y. stock exchanges.] 


Description of Pro artige All lonaped, 9® gpeh yee y owned in fee ex- 
cepting plant No. Falls, N is located S loosed 


which we 


as = ee Y piehe of our products does 
in storage, we can make them 








Serr. 7 1918.] 


| mere ne enn —- 


THE CHRONICLE 


1001 








Owned by Company. Acres Acres PaperMach. halt Pr 
Location. Land. FloorSp. Daily Cap. niet eeee. Valued. 
1. 17th St., St. Louis__.6.63 2.63 50 tons 200 sqrs. hriy. $653,441 
. Marseilles, M1_______ 8.50 3.58 60 tons 200 sqrs. hriy. 764,173 
2,300 h. P water power leases from Marseilles Land & W. P. 
CG Er-OD POG Ob PUR. ie ko ei nk. coca ke 289,630 
S. Yo Pe a 56 2.70 45 tons 200 sqrs.hrly. 455,354 
4. Richmond, Cal______ 8.32 1.17 30 tons 200 sqrs.“hriy. 2507,755 
5. N alls, N. Y__5.25y 3.08 30 tons 200 sqrs. hriy. 454,443 
8. Union Ave., St. Louis (no particulars furnished) . 
Mound City Paint & Color Co.— 
G. Te, Rec oe 0.45 £0.41 Leased to G Varnish 
‘ . (see below) ________ 50,854 
Py We So hk 1.40y 1.61 (Ca. ty 8, gals. paint 
“> Bea Re eg 72,155 





z Including $275,000 (est.) for work under construction Feb. 1 1918. 
vy Held under lease. 


The plant at 17th St., St. Louis, includes a tar distillation plant with 
crude tar capacity of 5,000 gallons daily. 

The Certain-teed Products Corporation of Missouri holds the legal title 
in fee simple to two pieces of ground comprising approximately 6.34 acres, 
recently purchased as a site for a new paint and varnish plant for $37,071. 

Mound City Paint & Color Co. (1) owns in fee simple and rents to Gregg 
Varnish Co., which owns the machinery and equipment, plant No. 6, 
G Varnish Plant, corner of East Grand Ave. and Mc k Ave., 


St. is, equipped to uce approximately 1,000 gallons of varnish 
day. (2) Ouarakes under — No. 7, canna hha hy and Lith 
Sts., St. Louis, equipped to produce approximately 8,000 gallons of paint 


day. The leases on the ground and _ bui expire Nov. 30 1919. 

annual rentals under the leases are $7,140. vision has been made 

or a permanent plant for the Mound City Paint & Color Co., through the 

oe % 4 Certain-teed ucts Corp. of Missouri of reai property in 
it. Louis, hereinbefore referred to. 

Neither the tion or any of its subsidiaries have any funded debt. 

None of the cubeldidey tions, except as hereinbefore mentioned, 


corpora’ 

own or operate any manufacturing plants, being principally for 
selling purposes. 

OUTPUT OF THE CORPORATION FOR THE YEAR END. DEC. 31 1917. 
Dry felts_._......-. 39,022 tons 2 pea 436,954 pounds 
Building papers... 10,300 tons Paints — 335,059 gallons 
WOO i. cg SS 5,201,734 squares| Paints (paste).... 340,081 pounds 
Tarred felts______ J tons I scotia. set ciing anes 1,802,442 pounds 
Insulating papers_. 87,77lrolls  |Camns __.-------_- c 

Plastic cement__ 635,360 pounds Varnish _________- 150,000 gallons 


gallons! 
INCOME ACCOUNT FOR 6 MONTHS ENDING JUNE 30 1918. 


Gross income from operations. -_..........-.---.------------ $1,344,267 
Depreciation, reserve for taxes, &c_..-......--..---.------- 1,122,599 
I 2 i dy sen lat sia tS ch nc ae MIA In ig lice taste ak mo $221,668 
Dividends: On 1st pref. stock, $119,875; 2d pref., $67,375----- 187,250 
Bence: Ce te TB bisa ke oh ho Ah oe dsc ck ens $34,418 
INCOME ACCOUNT FOR CALENDAR YEAR 1917. 
Earnings for the year 1917, as certified by chartered accountants, 
after itty pe for reserve for depreciation of a proper- 
ties $97,818 and reserve for income taxes $76,079; and also after 
charging off advertising $294,226, and repairs and maintenance 
DONE BERR iss Si nntncdtbnonen dies bee debbeeuinnan $1,446,562 
Deduct—Dividends on the Ist and 2nd pref. stocks (see below) 
RO i Tee ios so aces an Se aliclts mk a Goa te hee nels 349,370 
of $150,000 first preferred stock for redemption _--_~--_ 137,858 
Senne WEI oS nos cence keer nonednoeuddonens 9,201 
Balance surplus as per balance sheet_______.....--._------- $950,133 
Further Deductions (Inserted by Ed.)— 
Dividend No. 1 on common shares $4 each paid in Jan. 281918... 240,000 
Additions to plants and equipment_-___......-.-------.-----.-- 401,999 
Balance surplus for year subject, however, to the War Excess 
Profits taxes payable in 1918 [estimated at $210,000 but 
actually we learn $297 ,825—Ed.]_---_.--..-..-------- $308,134 


Dividends Paid on $3,500,000 1st Pref. and $1,925,000 2nd gy | ie 
2 1st pref. 


No. 1 ist pref. and 2nd pref., $1 19 per share Apr. 1917; No. 2 
and 2nd pref., $1 75 pa July 1917; No. 3 ist pref. and 2nd pref., 
$1 75 share Oct. 1917; No. 4 Ist pref. and 2nd pref., 


$1 75 share 
Jan. 1918., [Dividends Nos. 5 and 6 were paid ye and July 1918.—Ed | 
Also paid on 60,000 shares of common stock $4 00 per share Jan. 28 1918, 
CONSOL PROFIT ACCT., INCL. SUBSIDIARIES EXCEPT LONDON Co. 
(For 1914 to 1916 are shown combined results prior to merger.] 
Calendar Years— 1914. 1915. 











1916. 1917. 
Oe ae See $2,945,877 $3,757,963 $5,289,512 $9,375,918 
Discounts & allowances. 76,157 81,394 96,558 160,571 
Wet sales........... $2,869,720 $3,676,569 $5,192,954 $9,215,347 
Cost of goods____.-.-- 2,047,707 2,530,031 3,546,435 6,043,563 
Gross profit_-...-.-- $822,013 $1,146,538 $1,646,519 $3,171,784 
ee eee 571,058 626,273 950,964 1,725,221 
Net profits......-.- $250,955 $450,265 $695,555 $1,446.563 


COMPARATIVE BALANCE SHEET. 
J’ne30'18. Dec.31°17 | J’ne30'18. Dec.31°17 
Assets— Ltabilities— $ 


$ i 3 
*Real estate, &c_-_ ; \-108.906 18-498.008 First pref. 7% stock 3,350,000 3,500,000 
— pow. rights 289,630 2d pref. 7% stock. --1,925,000 1,925,000 








ss da hckek cabal Bs aay aot 249,949 235,622 Common stock—no 

Customers’ notes _-} 7,141, par val. declared— 

Accts. receivable— }1,293,144/ | 60,000 sh. at $30__1,800,000 1,800,000 
Cust’m’s’, lessres. | 1,226,649 5,000sh.at$40_._. 200,000 -______ 
Subsid. & affil. Notes payable__--..- 1,685,000 200,000 

RE ean Sai 58,232 Accounts payable... 513,741 378,315 
Salesmen&employ. 250,577 64,553 Res. per bai accts__ 20.4557 mee 
Miscell. accounts. --_----. 26,068 Preferred dividends. 92,313 94,938 
Raw mat’ls, &c___2,292,976 1,678,228 Accrued taxes___-__- 18,710 86,150 

Exp. paidinadv__._. 113,381 29,399 Surplus paid in and) { 712,145 

Invest. in other cos. 10,000 10,000 accretions __-_--- 1,232,880 

Sk. fd. Ist pf. stock. 107,678 x137,858 Surplus earnings. __ | y950,133 

Good-wiil, trade-mks., | 
patents, &c___-_-_- 3,297,631 3,297,631 

Liberty Loan_-_-_.-.- 24.600 -...--- 

,) Se ee 10,838,200 9,646,681 Total _._....___- 10,838,200 9,646,681 





* Based on aguient made by American Appraisal Co. as at Dec. 31 1916, 
lus, in case plant and equipment, sundry additions made since 1916, 
ess reserve for depreciation. 

x 5,000 shares of preferred stock, since deducted from amount out- 
standing, reducing it to $3,350,000. 

y After deducting preferred dividends and proportion of organization 
expenses, but before payment of excess profits tax, common dividend 

and additions to plant during calendar year 1917. 


Although the Ss was organized Jan. 30 1917, it took over the 
assets, liabilities and business of the General Roofing Mfg. Co. as of Jan. 1 
1917. ‘The general balance sheet, therefore, shows operations of the cor- 


poration for the entire year. 

Directors .—G: M. Brown, C. C. Collins, George L. Edwards, Philip 
B. Fouke and W. A. aren. all of St. Louis, Mo.; and Walter Birge and 
Elisha Walker, both of N. Y. City. 

Officers.—President, George M. Brown, 8t. Louis; Vice-Presidents, 
Cc. C. Collins, Audenried Whittemore, John C. Collins, J. 8. Porter of 
St. Louis, and Smith E. Allison of New York; Sec. and Treas., Robert 
M. Nelson, St. Louis.—V. 106, p. 2232. 





The Casein Co. of America (of Delaware), N. Y. City. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. George J. Gillespie, May 15, wrote in substance: 


Of the outstanding capital of the New Jersey Casein Co. of America 
GO AGS aheeee of pref. and 54,920 shares of com. stock), 10,000 shares of 


% 53,905 shares of com. stock were owned by your com on 
i. 31 1917, against which stock there had been issued 21,077 and 3,960 
shares ($2,107,739 60) of the capital stock of your com ; 

During 1917 two new facto , one at Charlotte, Wis., and one at Pen- 


nellville, N. Y., were erected and put in operation. They cost $198,881. 
The buildings are of concrete and represent up-to-date mill construction. 
Trade conditions in 1917 were somewhat disturbed, but on the whole did 
not seriously affect our business, the falling off in sales in some departments 
being offset by increased sales in others. High prices, however, had to be 
paid for the raw materials. Taking all conditions into account, the 
earn of our various departments (as a matter of convenience in separate 
su companies) were satisfactory. We are endeavoring to put the 
business on a sound basis so that unusual conditions may be met without 
loss in the aggregate of sales or shrinkage in the normal earnings. 2¥ 


PROFIT AND LOSS ACCOUNT OF THE CASEIN CO. OF AMER A 
(OF DELAWARE). 








1917. ‘ 1916. 1915. 
ene MONI fo x$184,763 Ba00,000 . . sweeten 
ee LR ae 85,680 $3,298 

Total wee em mem ee ee em wm mew eee ee eee , ,680 ’ 
NE os ee ae hia 53200 
BAe GIVIGMO oe sc ss 2 (4%)84,150 (1%)20,940 --.----- 

WeNNOS, ONFNNNN Zi is os cs $186,293 $179,740 $738 





x Surplus as of Dec. 31 1916, 
bad = OTs Delian tion, th regular 
—_— ware corporation, the parent company, has paid 
quarterly dividends of 1% from Nov. 10 1916 to Auge 1918, oy hod 


Casein Co. of America (of N. J.) and of Its Subsidiary Companies. 
PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. 


$179,740; assessments paid during 1917, 











1917. 1916. 1915. 1914. 
Gross sales, sub companies___... __....  __._.. $1,516 ,645$1,274,941 
Earnings and income, sub. cos__$388,881 $425,615 140,838 109.333 
Depreciation & acc’ts written off. 63,476 59,898 41,649 42 063 
Webeermiighe so. os ke ks 25,405 71 ° ’ 
Less: Divs. on pref. stock." 580 000 earned ee ge 
Divs. on Dry Milk Co. stk. 2,079 2,079 BAGS... .ncese 
TRE) inn ee ee 243,326 $363.638 $94.091 $67,270 
Surplus of previous year________ tase. $97,699 $208,889 *$141,619 
INES eee pe ea ae 850 deb14,400 deb8.687 #£ -__-.. 
Payment of judgment infull._.. --.--. 8 _- LL. deb196,595 -.._..--. 
eR REREE lig Srapetmgncaan ee Pee $691,112 $446,937 $97,698 $208,889 


* After deducting adjustments. 


Note.—The Casein Co. of America (of N. J.), all of whose $1,000,000 
8% cum. pref. stock and $5,390,500 of whose $5,492,000 common stock is 
owned by the Casein Co. of America (of Del.), paid regular dividends of 
4% ($40,000) ay on its pref. stock until and including May 1912; 
under plan March 12 1915 the accumulations then agzgrezating 
24% were discharged by an issue of that amount of stock of the Delaware co. 
Thereafter the ed . div. remained unpaid until Feb. 1917, when quarterly 
distributions of 2% each were begun and have been continued till and 
including Aug. 1918, with an extra of 1% on May 1 1918, this extra 
being on account of the accumulated dividends of 36% (4% years, 1912 to 
1917), reducing same to 354%. 


Casein Co. of America (of Delaware), Parent Holding Co. 
BALANCE SHEET DEC. 31. 

















Assets— 1917. 1916. | Liabdilities— 1917. 1916. 
Casein Co. of Am. | Cap. stock, issued.$2,106,600 $2,102,200 

(N. J.) stock__ $2,107,740 $2,103,703 | Secrip_______..--_- 1,140 1,503 
U.8.Lib.Loan bds. 111,800 —______-_- Notes payabie.--.. 105,092 -.__.--. 
Notes receivable.. 110,000 130,000 | Assessm’ts acc’ts 1,899 6,864 
Accounts receiv’le. 54,062 7,074 Surplus _...._--- 186,293 179,740 
SMS. on deena 17,422 49,530 

EE witzcocese $2,401,024 $2,290,307; Total __.....-- $2,401,024 $2,290,307 
CONSOL. BAL. SHEET OF CASEIN CO. OF AMERICA (OF N. J.) AND 

SUBSIDIARY COMPANIES. 

Assets— 1917. 1916. Liabilities— 1917. 1916. 
Land, buildings, Casein Co. of 

machinery, &c. $646,079 $485,049) America (of N. 
Pat’ts, trade-mks., J.) com. stock. _$5,492,000 $5,492,000 

goodwill, &c___ 5,741,001 5,321,829} Preferred stock. 1,000,000 1,000,000 
Invested in stocks Dry Milk Co. pref. 

of affiliated cos. 198,844 617,586; stock _._.....- 29,699 29,699 
Experim’ts & dev. Notes payable. _- 110,000 130,000 

of new products. 533 5,106} Accounts payable. 229,445 72,034 
Onis i.e ce aikeaped 91,214 329,614 | Surplus __._._._- 691,113 446 ,936 
Ace’ts & notes rec., 

ON 642 an xee 252,781 213,736 
Inventories, raw 

materia’s& sup. 606,127 193,343 
Insur. prem'’s., &c. 15,679 4,406 | 

> | BLE $7,552,257 $7,170,670; Total ......... $7,552,257 $7,170,670 
—V. 106, p. 2232. 


Taylor-Wharton Iron & Steel Company. 
(26th Annual Report—Year ended Dec. 31 1917.) 


President Knox Taylor, March 5, wrote in brief: 


Operations.—The improvement in our business for 1916 has been con- 
tinued and greatly increased in 1917. We have again broken all records at 
Tioga and High Bridge. making truly a remarkable showing at both places. 
The most notable advance, however, has been a realization of the promised 
improvement at our Easton plant, where all divisions of work show a good 
record, except the street railway department. Labor continues scarce and 
much of it isinefficient: 'The securing of materials is an increasingly diffi- 
cult problem, and the money requirements to carry our stocks of materials 
and supplies, as well as to take care of the rest of our business, have in- 
cre much more rapidly than the business itself. 

Additions, &c.—Owing to our pressing needs for money, we have been 
most stringent in restricting property expenditures, but it has been essen- 
tial, with the continued optration at full capacity and high pressure, to 
spend some money to retain our competitive position and to relieve con- 
gested departments; to give us facilities for the employment of women, 
and to protect us with some factor of safety in the power plants at Tioga 
and High Bridge. 

The progress made by the electric furnace and the competitive need for 
it in our business, brought forth a most urgent recommendation for the 
purchase of two units. One unit has been installed, paid for and was suc- 
cessfully started before Dec. 31. The second is on the schedule for the 
first half of the present year. In order to find space for the Government 
plant, which is mentioned in the next paragraph, and to provide room for 
additional buildings, if needed, for the expansion of our regular lines of 
forging work at the Tioga plant, in Philadelphia, we acquired $150,000 
worth of adjoining land, paying $30,000 in cash and are carrying $120,- 
000 on a ground rent. 

Besides turning over the capacity of all our plants to producing as far 
as possible, either directly or indirectly, Government material, the A 
tration at Washington desired us to manufacture heat-treated gun fi , 
We therefore undertook the construction of a Government plant on our 
new property next to the Tioga works in Philadelphia where we will manu- 
facture these forgings. The poas has been completed, and we are about 
to Leer ae the production work. 

Outlook for Dividends on Common Stock.—Taking our business as a whole, 
we have had by far the most profitable year in our history, but owing to 


the questions in connection with the excess profits tax we can only esti- 








1002 


{[Vou. 107. 




















mate corsage 06 epprosizestely 207, Sannves ond ta poe 
re penkaae ‘or taxes, liberal c es te Serere: sae Se es = 
all of our fixed es. It is the d © te eee 
nally and directly represent, thousands shares of the common stock, 
resume common dividends as soon as conditions warrant. It is believed, 
however, that we owe it to the banks upon whom we have been obliged to 
such liberal should first be 


2 


accommodation that we in a position 
or ae ae indebtedness to them. Furthermore, it is our part not only 
to furnish sinews of war, but also provide taxes in big measure to help pay 
the cost of terrific conflict e common ders therefore 


5 are, ° 
called tient yet a while longer. ‘The value for their stock is 
called upon to be Daticthcugh nothing is being distributed in dividends. 


STATEMENT OF EARNINGS FOR YEAR ENDING DEC. 31 1916. 


after ing operating and general expenses, in- 
Ee ee oemaintenance and depreciation........---- $1,619,570 














7 uct— and | interes... - 2 nn owen cw neunsh om cenn@ ¢ 
at on seat J ae = of the Taylor-Wharton Iron & SteelCo. 131,341 
Provision for war, excess profits and income taxes_-_.-----..-- 410, 
Reserve for removal and other contingencies___.--.---------- 458,363 
Surplus for calendar year 1917-------------------------- $408,813 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1917. 1916. / 1917. 1916. 
Assets— $ $ | LAabilities— s 
Plants and proper- |7% cum. pf. stock 1,876,300 1,876,300 
> Sea 5,814,015 5,333,590 Common stock... 1,600,000 1,597,000 
Sinking fund for iT -W.1. & 8. Co.: 
Taylor-Wharton | First mortgage.z1,856,000 2,000,000 
first mortgage-- 731 97 ,500 | Convertible bds. 800,000 800,000 
Invest’ts, less res_ 5,416 3,801 | Phila. Roll.& Mach 
Inventories,less res 2,881,993 1,637,136 Co. Ist M. bds. 240,500 240,500 
Notes and accounts Real estate mtge.. 138,500 18,500 
receivable, less Notes payable__.. 1,221,100 528,500 
RM isjncarn 1,884,053 1,249,152) Accounts payable. 1,138,865 520,086 
Ce cnnccnskace 253,276 189,902 | Bond int.acer.4res 
Deferred charges_ 113,396 76,045| for div. declared 89,995 76,844 
U.S. Lib. bonds... y212,853 ---.---- Res. for removal of 
plant & conting. 717,953 273,471 
Res. for wartaxes. 410,000 -..--. 
COE nn a ict ae ,076 ,560 645,925 
TO. ccatina 11,165,733 8,587,126 IE inaction a 11,165,733 8,587,126 
x Includes plants and cove. Jan. 1 1917, $5,969,477, and net addi- 
tions during year, $741, , less $896,556 accum. reserves for deprec’n, &c. 
Contingent liability on notes receivable discounted, $18,000. 


y U. 8. Liberty Loan bonds, $250,000, less $37,147 payments by employ- 


z Taylor-Wharton Iron & Steel Co. 5-year convertible bonds, due 1932, 
$2,000,000; less $144,000 held by, trustee for sinking fund.—V. 107, p. 808. 
Plants and Properties—(1) Taylor-Wharton Iron & Steel Co., High 
Bridge, N. J.; sy hed om “ Inc., Easton, Pa.; (3) Phila- 
delphia Roll & Machine Co., Philadelphia; (4) Steel & Iron Co. 
or and F ge: lants), Philadelphia; (5) Manganese Steel Safe Co., Plain- 
eld, N. J.; (6) Hun m Electric & Power Co., High Bridge, N. J.; 
(7) Jersey Electric Co., High Bridge and Clinton, N. J.—V.106,p.1466, 714. 


Chicago Railway Equipment Co. 
(25th Annual Report—Year ended Dec. 31 1917.) 


President E. B. Leigh, Feb. 5, wrote in substance: 


General.—Of the total output of steel and iron in the United States, the 
railways, directly and indirectly, consume from 40% to 50%—this in nor- 
mal times. It has been reliably estimated within the past month that over 
75% of the iron and steel production is now being used directly or indirectly 


for war pee. 

This is significant, as not only indicating the almost complete change in 
economic conditions and influences, but also in its adverse effect upon our 
railways themselves, as well as their needs, in view of the unprecedented 
demands brought upon them by war conditions. 

The history of the railways for the last ten years leaves no room to doubt 
the almost insuperable handicap under which they have o ted. The 
advent of Government control a quickening sense 0 Few nmr 
of what our railways really mean to the people, while the lack of equipment 
and rol . long a sore trial to railway managers, has been brought to 
th the householder in a deprivation of his coal supply and in 

. .What will be the status of the railways at the close of 
the war it is difficult to se hesy . 

All conditions point clearly to the wisdom of continuing your policy of 
conservatism, conserving your resources so as to insure the stability of your 
company in any period of stress or in any storm. 

ness.—The large volume of railway business on our books Jan. 1 
1917,together with the fair share of new business obtained during the 
year, has placed this branch upon a very favorable basis. Nevertheless, 
the earnings from railway business were again relatively small as com- 
pee to our total earnings. And they would have been much less 

we been obliged to pay to others the higher prices for the material and 
parts which we ourselves have manufactured. 

Your other departments have again made unusual profits; partici 
in the advantages of the extraordinary conditions prevailing throughout a 
large part of the year. Thus the aggrgate net earnings of all your plants 
for 1917 exceed those of any other year within the history of your company. 

Properties .—The Franklin plant is again in the front rank as a contributor 
to your earnings. The Franklin brake-beam plant, handling a large vol- 
bran = Bcc foreign and domestic business, has also played a substantial 

Ss earnings. 

The Marion malleable aig meg has handled a large volume of business, and 
with earnings ka singe in excess of those of any previous year. This 
plant is not only doing a larger variety of work in its field, but has added 
a number of specialties which are proving both desirable and profitable. 
A new foundry has been completed and several additional b ings are 
under way. Substantially all the steel work for these buildings has been 
designed at vour Chicago plant, rolled at your Franklin plant and fabricatd 
at P ad Detroit plant. 

he Management of your Grand Bankes plant, your model plant, de- 
serves the highest praise for most excellent work, and at times under dis- 
couraging conditions, due to the scarcity of its special quality of coal and 
to location in a community largely devoted to ‘‘non-essential’’ work. This 
plant, while continuing to carry the burden of the greater part of your 
work, has been a splendid contributor to profits, and closes the year with 
its earnings the largest in its history. 

The track department, operated as the ‘‘Positive Rail Anchor Co.,”’ has 
keenly felt the discouraging position of the railways during the t year; 
however, it has maintained itself very creditably. Some valuable devices 
have been added to its list, and when railways are more freely rehabilitat- 
ing, this department should render a good account of itself. 

Stockholders.—The total number of shareholders is 713, a decrease of 7. 
Of this number 364 are women, an increase of 11. 

150 per dee. OF tae Tk eee en cent pormpan $110 and 

ce e s olders of your stock, : 
fee, BS ae a while OL 
D 


ting 


shares or less, 503 (70%) hold 25 shares or less, while 
or 9370. hold 100 shares or less. _ 
ividends.—On Dec. 31 1917 wa paid our 85th dividend, being the 82d 
consecutive quarterly dividend paid, without reduction. From 1895 to 
Jan. 1 1918 your company has paid in cash dividends a total of $3,355,702. 


BALANCE SHEET DEC. 31. 
Asseis— 


1917. 1916. Liabilities— 1917. 1916. 
Real estate, build- Stock outstanding .$2,486,000 $2,486,000 
C8: 46535. $2,131,843 $2,099,070| Acc’ts pay’le, &c. 318,312 198,642 
Patents, good-will. 793,225 766,758 | Div. pay’le Jam. 1. .....___ 285 
Material on hand 782,887 819,505 | Reserves for— 
Investments - - . _ - 3,476 3,726 Inventories, &e. 153,021 153,021 


Depr. & renew. 630,292 


& cash.a 1,120,208 988,556 | General reserve... 











. _a 1,120, 750,000 
U.8.Lib.bonds.b 749,749 _._____. Undivided profits. 1,244,174 606,083 
Deferred charges. 412 1,053 . - 

ESS $5,581,799 $4,678,668| Total _........ $5,581,799 $4,678,668 


a In Chicago, Detroit, Grand Rapids, Marion, Franklin and Montreal. 
b pa ol te J Treasury certificates at par, less payments by employees 





oo en | 
to $174,020 7%, in 1917, 1916, 
1915, 1914 1313 ena 18 12; fit: $173,950; 1910, 8173; doe. 1909, $173,600. 
and in 1908 a oo ieeat ae eae $160,181 for depreciation 
W: 
accruing conewal from which was deducted $15,869 for expenditures 


for replacements, &c.,leaving $630,292—V. 106, p. 609. 
Arkansas Natural Gas Co., Pittsburgh, Pa. 
(8th Annual Report—Year ended Dec. 31 1917.) 


Pres. J. C. Trees, in the report issued several months ago, 
says in substance: 

D me year 1917 the company retired, purchase from the sinking 
fund, $1 9.000 General “ey bonds of 1916 sad $20. 000 First Mtge. bonds; 
also out of general funds, $3,000 Pine Bluff Natural Gas Co. bonds, a total 
of $142, of par value bonds, and retired, and in addition, 
reduced the amount of the notes and accounts payable + a 

ee general mecennes fund was credited from May 1 to Dec. 31 
1916 with $41,240 and in year 1917 with ie te and the First Mtge. sink- 
ing fund with $22, from March 1 to Dec. 3i 1917. 

grees ATS was gs 
rom 
of $344,648 over 1916, the 
. 177,611 acres, of which 16,287 acres are 
Of this 


acreage the company 

acres; gas rights only in 8,211 acres, 
of and gas rights in 14,005 acres. 

On Dec. 31 1917 the pompeny owned and o 28 wells in Louisiana, 

ells the year 11 wells were 


of which oil wells. 
drilled—5 of w were 6 were non- uctive. 


uctive of gas and 
Six wells were drilling as of Dec. 31 1917. In addition to the w owned 
gas from 13 other pro- 


and operated the company, we are p 
ducing com es. 

During 1917 the company laid 19,120 ft. of various sizes of pipe in the 
field and 17,642 mate ray Sammy ood 9 tee ig oy It rec 4,749 
ft. of various sizes of pipe from the and 7,521 ft. of various sizes of 


pipe from the plant. 
A new schedule of rates was , effective Jan. 1 1918, which will 
consumers using more than 100,000 


a material increase from al 

Rad tn nk aes assured an ample supply of gas for 
m presen e are ple 

the coming year and winter. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


an increase 
during 1917 were $1,360,495, an increase 
ear. 











1917. 1916. 1915. 1914. 

Ges sales. oo. oe $1,360,495 $1,015,847 7 850 4iZ 
Oil, &c., sales......--. 87,808 19,608 6,796 9,318 

Gross earnings.--_--~- $1,448,303 $1,035,455 $354,646 51,595 
Gas purchased...____- $350,067 $260,806 $211,172 120,840 
Production expense---- 97 ,460 7 17,386 96,701 
Miscellaneous-_-_-__...~- 302,569 231,874 226,565 132,689 

ONO8 .. occ cea 56,034 39,828 46,407 79,441 

Total expenses, &c---_ ,130 512 502,030 ,671 
Net earnings_......-.- 173 ,943 52,616 21, 
Bond interest.......-- 156,624 173,145 242,925 243,105 
Other interest_......_- 24,330 71,998 73,751 77,726 
_— dovelogaa > PUSS. 

: unco i 

occts. charged efi, ake 74,638 30,951 35,687 

Total deductions__-- 204,903 19,781 $347 627 56,518 
Balance, surplus_______ B rises 119,161 $4,989 $788 :206 





x Against this lus of $437,270 for 1917 there was charged off profit 
and loss deficit and tion $318,246, leaving a profit and loss surplus 
as per balance sheet of $119,024. 


BALANCE SHEET DEC. 31. 











1017. 1916. 1917. 1916. 
Assets— Liabilittes— $ 3 
Investment --.-.-... 12,643,649 12,655,997 | Common stock__. 7,500,000 7,500,000 
COR clei eden 52, 19,890 | Preferred stock... 2, ,000 2,365,000 
Accounts rece v’le. 652,973 #-.-..-. outstanding 2,538,000 2,680,000 
Bills and accounts 

13,349,163 12,675,887 payable (net).. 522,120 32,632 
Deduct—Deprec’n. 305,019 119,162 | Surplus .-.._..-.-- J def20 ,907 
wp atbcuiiai 13,044,144 12,556,725| Total _..._....13,044,144 12,556,725 





Balance 
—V. 106, p. 913. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Advances to Railroads by United States Government. 
—A mounts Advanced in August and Since Jan. 1.—Payments to 
Government.—Direetor-General McAdoo of the Railroad Ad- 
ministration in a statement given in detail under “‘Current 
Events and Discussions,” on preceding pages in this issue 
makes public the total advances to railroads under the Admin- 
istration from Jan. 1 up to Sept. 1, as being between $800,- 
006,000 and $900,000,000. The total for August amounts 
to $38,137,370, while the amount for the period from April 1 
to Sept. 1 is $241,851,420. : 

The total amount of money turned over to the Director- 
General April 1 to Sept. 1 by roads reporting surplus earn- 
ings, was $62,845,699, but of the amount thus turned over, 
$29,200,399 was returned to roads temporarily making the 
deposits, these same roads having subsequently called upon 
the D rector-General to advance to them considerable 
sums in addition to the return of the deposits which they 
had temporarily made with the Railroad Administration. 
The railroads or systems which have deposited funds with 
the Director-General and have not asked for the return 
of any portion of the funds thus deposited are listed on pre- 
ceding pages.—V. 107, p. 180. 

Alabama & Vicksburg Ry. Payments to U. 8. Govt.— 


See “‘“Government Advances to Railroads’ etc. above and also “Cur- 
rent Events and Discussions’’ on a p page.—V. 107, p. 904. 


Ann Arbor RR.—Payments to U. 8. Government .— 
See “Government Advances to Railroads” above and also under “Cur- 
rent Events and Discussions” on a preceding page.—V. 107, p. 904. 


Atchison Topeka & Santa Fe Ry.— Payments to Govt.—3 
See “‘Government Advances to Railroads” above, and also under “‘Current 
Events and Discussions’’ on a page.—V. 107, p. 603. 


Atlantic Coast Line Co.—Payments to Government.—@ 
See ‘‘Government Advances to Railroads” above and also under “Current 
Events and Discussions’’ on a preceding page.—V. 107, p. 180. 


Baltimore & Ohio RR.—QJurisdiction Extended — 

e jurisdiction of A. W. Thompson, Federal Manager for itimore 
& Ohio RR. (east of Parkersb and Pittsburgh), Cumberland Valley RR., 
Western Maryland RR., Coal & Coke RR., Cumberland & Pennsylvania 
RE. and Wheeling T been extended over the Gettysburg 


4 





R., has 
RR., and over that portion of the Philadelphia &§{ Reading 
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y Fane by U. 8. Govt.— 
see “Government Lt eee >. Railroads”’ above and also under “‘Cur- 
rent Events and Discussions” page.—V. 107, p. 500. 


Bay State Street 65 Rav oaetatiias Matters.— 
assachusetts Electric Companies below.—V. 106, p. 694, 500. 


Bessemer & Lake Erie RR. a ees to Government.— 
See ‘‘Government Advances to Railroads and also under “Current 
Events and Discussions’’ on a mt 107, p. 80. 


Buffalo Rochester & Pittsburch RR.— Advances .— 


See “Government Advances to Railroads” above and also under ‘‘Cur- 


rent Events and Discussions”’ on a preceding page.—V. 107, p. 802. 


Canadian Northern Ry.—Notes Paid in Cash.—An- 
nouncement is made that the $10,000,000 notes due Sept. 1 
have been paid off in cash at the office ‘of the Columbia Trust 
Co., New York City, trustee. We are authoritatively in- 
formed that no new issue is to be made or is ee in 
connection with this payment.—V. 107, p. 290, 


Central of Georgia RR.—IJncome Interest.— 
Announcement has been made that full interest of 5% for | awl 12 months 


cued June 22 on the F=e. peers £28 Fe eeonce Hae me bonds 
will be by the Guaranty Trust Co of New York, and the Chatham 
Bank Savannah on Oct. 1.—V. 107, p. 694, 603. 


Central New England RR.— Advances U. 8. Govt.— 
See “Government Advances to Railroads’’ above an 


also under “Cur- 
rent as aes and Discussions’’ on a preceding page. aw. 106, p. 2755. 


Chesapeake & Ohio RR.—Advances by U. 8. Govt.— 
Government Advances to ”* above and also under “‘Cur- 
vue tbeumee and Easouiaeeae on a preceding page.—V. 107, p. 603. 


Chesapeake & Ohio RR. of Indiana.— Federal Manager. 
incinna 


See Cleveland C ti Chicago & St. Louis RR. below.—V.106,p.2559. 
Chicago Burlington & incy Ry.—Payments to U. 8. 
Posing om bone Advances to Ralload 2 & above and 


Lge? “Our- 
rent ig Shean and Discussions cousins pane. —V. 107, p. 802. 


Chicago & Eastern Ilinois RR.—Payments to eee 
See ‘‘Government Advances to Railroads”’ above, and also under ‘“‘Currne 
Events and Discussions’ on a preceding page.—V. 107, p. 180. 


Chicago Great Western Ry.— Advances by U. 8. Govt.— 
See “Government Advances to Railroads” above and also under “Cur- 


rent Events and Discussions’’ on a page.—V. 107, p. 694. 


Chicago Terre Haute & 8. E. Ry.—Advances b 
See ‘“‘Government Advances to Railroads’”’ above and also under “Our- 
rent Events and Discussions’’ on a page.—V. 107, p. 82. 


Chicago Milwaukee & St. Paul RR.— Advances by U.S. 

See ‘‘Government Advances to Railroads” above and also under “‘Cur- 
rent Events and D ons’’ on a page.—V. 107, p. 905. 

Chicago & North Western Ry.—Dividends on Common 
and Preferred Stock Provided Sufficient Money is Received from 
RR. Administration—Payments to Govt.— 

This company has declared the usual quasteriy dividends of $2 a share 


on the preferred stock and $1 75a share on the common , both payable 
Oct. 1 to holders of record Se 5, ovided that the company shall have 
then received from the Federal A tration of Railr sufficient 


money therefor either by way of advancement on just compensation or 
otherwise.”’ 


See “Government Advances to Railroads’’ above, and also under “Current 
Events and Discussions” on a page.—V. 107, p. 694. 


Chicago St. Paul Minn. & Omaha RR.—Advances.— 
See “Government Advances to Railroads’’ above and also under ‘‘Cur- 
rent Events and Discussions’’ on a p page.—V. 107, p. 905. 


Chicago & Western Indiana RR.—$15,000,000 Ma- 
tured Notes Unpaid.—The issue of $15,000,000 ‘One-Year 6% 
Collateral Trust Notes of this company, due Sept. 1, remain 
unpaid, no funds having been received with which to meet 
either the principal or semi-annual interest on this obligation. 
The following statement from the New York “Times” of 
Sept. 4, while not officially confirmed for the “Chronicle,” 
is understood to be substantially correct: 

It had been expected that the Railroad Administration would furnish 
the necessary funds out of the Revolving Fund at its disposal, but despite 
the efforts Sede to obtain assistance, no money has come forward. It was 
suggested that a bank loan be arranged for the period of one year at 6%. 


This proposal, it was said, did not meet the approval of the bankers. 


It was also thought hopeless to sell the public a note at 6% when equally 
ood railroad short-term securities were being offered on a more attractive 
is. It appears that the Administration declined to grant permission 
her than 6%. One of the difficulties in the way 
of financing was the fact that the railroad contract has not yet hrawe signed 
and the road has no assurance in respect to its future earnings. 

The notes of the company are secured by $21,000,000 First and Refund- 
ing bonds, which enjoy a first lien yh. extensive freight-terminal pro y 
in and around Chicago which is by the Pennsylvania, Atchison, Erie, 
Wabash, Chesapeake & Ohio, and other roads. 

It is understood that under the terms of the indenture, the Bankers 
Trust Co. of New York, which is the trustee, may seil the security behind 
the notes for the benefit of the noteholders five days after the payment 
has been defaulted. 

The $15,000,000 of one-year notes were offered to the public at 99% by 
a syndicate com of J. P. Morgan & Co., the First National Bank, the 
gg a Lompany and Harris, Forbes & Co. (See offering, &c., V. 

5, p. 388, 176. 


Committee.—Arrangements are ai made by the Bankers 
Trust Co., as trustee, it is understood, for the formation of 
a protective committee for holders of the $15,000,000 notes.— 
V. 107, p. 695, 603. 


Cinciunati Northern.—Advances by U. 8. Government.— 
See ‘Government Advances to Railroads’’ above and also under “‘Cur- 
rent Events and Discussions’’ on a preceding page.—V. 106, p. 2345. 


Cincinnati (O.) Traction Co.—Service-at-Cost—Ordinance 
Expiring in 1931.—The revised traction ordinance as passed 
by the Common Council of Cincinnati on Aug. 23 by a vote 
of 23 to 3 will become binding Sept. 23 unless stopped by 
referendum proceedings (possible only on petition by 10,000 
voters), and will remain in yr effect until the expiration of the 
revision period April 27 1931. The original draft was 
amended in numerous minor particulars. The principal 
amendment adopted with the approval of the company sub- 
stitutes an initial fare of 5 cents for one of 6 cents, as pro- 
vided in the original draft. 


The initial 5-cent rate will continue three montus, after which readjust- 
ment will be made every two months, with one month additional each 


to float a loan at a rate 





expenses — a made up from 
the . When the fund reaches a of $250, , the 
fare shall vanced to the next The company must 


B5o by the surplus to lower My 
to t ple g: nen the rate i 8 


tal viaducts, an increase in t 
tax payable to the city from $325,000 to “350,000, gayants qu 
amortization of the reducible debt of 4,000,000, annual rental to be 
the Cincinnati Street RR. Co., retention of routes a of tne 
creek Valley lines as a city route, and the right of the 


purchase, 
ite by condemnation or at the valuation of $26, $838 '950° Compare 
V. 107, p. 802, 905. 


Cleveland Cincinnati Chicago & St. Louis RR.— 


E. M. Costin, Federal Ma of this company, has had his jurisdiction 
extended to cover the Chesa e & Ohio RR. of Indiana (V. ii , D. 2559), 
which ay , + aan joined te the Big Four for administration purposes. 


=—V:. i 


Colorado % healiine Ry.—Payments to Government.— 
See ‘ roads’ 


‘Government Advances to Rail etc. above and also ‘‘Cur- 
rent Events and Discussions’’ on a page.—V. 107, 


Denver Tramways Co.—Fare Ordinance Passed.— 

The Denver rate. | asad Council on Sept. 6 passed an ordinance for a 
six-cent fare on city 

Strike Postponed.— 

Following a meeting of chen agente of the company and of the . 4 
gow Association, an agreement was reached to await action by 

ar Labor Board in the wage dispute, the threatened strike of about sf 000 
car men being postponed in the meantime.—V. 107, p. 401. 


Detroit United Rys.—Fare Litigation.— 


eet hee eae its answer to the petition of the company 
to the U. 8. e Court for an order restrai the enforcement of the 
5 cent fare Winemee. Supreme € ourt Justice liam R. Day will hear 


the argument at Canton, Ohio, on sane 10. Compare V. 107, p. 802, 905 


Duluth & Iron Range RR.—Payments to Government.— 
See ‘‘Government Advances to Railroads” above, and also under “Current 
Events and Discussions” on a p page.-—V. 107, p. 176. 


Duluth Missabe & Northern Ry.—Payments to Govt.— 
‘Government Advances to Railroads’’ above, and also under ‘‘Current 
Events and Discussions’’ on a preceding page.—V. 107, p. 181. 


East St. Louis & Suburban an Ry. .—No Federal Contracit.— 
This property has been released ‘ederal control.—V. 107, p. 695. 


Elgin Joliet & Eastern Ry.—Payments to Government.— 
See “‘Government Advances to Railroads”’ above, and also under “‘Current 
Events and Discussions’’ on a preceding page.—V. 107, p. 696. 


El Paso & Southwestern RR.—Payments to Government. 
See ‘‘Government Advances to Railroads’’ above, and also under ‘‘Current 
Events and Discussions”’ on a preceding page.—V. 107, p. 691. 


Erie RR.— Advances by U. 8. Government.— 
See ‘“‘Government Advances to Railroads’’ above and also under “Cur- 
rent Events and Discussions” on a preceding page.—V. 107, p. 901. 


Florida East Coast Ry.— Advances by U. 8. Government.— 
See “Government Advances to Railroads’’ above and also under “Cur- 
rent Events and Discussions” on a preceding page.—V. 107, p. 396. 


Ft. Dodge Des Moines & Southern (Elec.) RR.— 
This company’s property has been taken over and is operated by the 
United States RR. A ministration. —V. 106, p. 395. 


Ft. Smith & Western Ry.— Released from Federal Control. 
This co's. property is no longer under Federal control.—V. 106, p. 2757. 


Ft. Worth & Denver City Ry.—Payments to Government. 
See “‘Government Advances to Railroads” above, and also under ‘‘Current 
Events and Discussions’ on a preceding page. els 106, p. 2559. 


Georgia Ry. & Power Co.—Injunction Proceedings.— 
The city 4 Sa tenis in the Fulton Superior Court on Aug. 29 instituted 
injunction proceed ings against both the Georgia Ry. & Power SP» and the 
Atlanta Gas Light Co., and also against the Georgia RR. Commission 
gooking to stay the proposed increases which were ordered, effective 
1, and asking that the court decree the action of the Commission to be 
= and void. Compare V. 107, p. 802. 


Grand Rapids & Indiana Ry.—Payments to Government. 
See ‘“‘Government Advances to Railroads” above, and also under ‘‘Current 
Events and Discussions’’ on a preceding page.——-V. 107, p. $05. 


Grand Trunk Ry.—New Director.— 
Announcement is made that Lord Southborough has been named a 
director of this company.—V. 107, p. 696. 
S. Govt. 


Grand Trunk Western Lines.— Advances by U. 
See ‘‘Government Advances to Railroads’’ above and also under ‘ ‘Current 
Events and Discussions” on a preceding page.—V. 106, p. 2559. 


Gulf Mobile & Northern.—Advances by U. 8. Govt.— 
See “Government Advance to mone ml above and also under ‘‘Current 
Events and Discussions’’ on a p ng page.—V. 107, p. 802. 


Hudson & Manhattan RR.—Payments to Government.— 
See ‘‘Government Advances to Railroads’’ above and also under ‘“‘Current 
Events and Discussions” on a preceding page.—V. 107, p. 603. 


Illinois Central RR.—Advances by U. S. Govt.— 


See “Government Advances to Railroads” above and also undoes “‘Ourrent 
Events and Discussions’ on a preceding page.—V. 107, p. 


Illinois Terminal RR. Federal Manager .— 
The jurisdiction of Federal Manager C. Burnham has been unas 
ag | this company and the Missuori & iinois Bridge & Belt RR. (V. 


2156).—V. 101, p. 370. 
‘Indiana Harbor Belt Ry. —Advances by U. 8S. Govt.— 
See ‘Government Advances to Rail " above and also “ae “Ourrent 


Events and Discussions’’ on a p tere —V. 107, p. 


Interborough Rapid Transit Co. fa hts of $33,- 
400,000 Three-Y ear Convertible Notes.—A syndicate com 
of J. P. Morgan & Co., First National Bank, New York, 
National City Co., New York, Harris Trust & Savings Bank, 
Chieago, Lee, Higginson & Co., Kissel, Kinnicutt & Co. 
and 


alsey, Stuart & Co., have purchased from the com- 
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pany an issue of $33,400,000 Three-Year 7% Seeured Con- 
vertible Notes, dated Sept. 1 1918, due Sept. 1 1921. 

The notes are to be redeemable at 103 and int. during their 
first year, 102 and int. during their second year, 101 and int. 
ree * their third year. Notes in temporary form for 
J.P. Morgan & Co. trust receipts will be ready for delivery 
about Sept. 16. A circular shows: 


Collateral.—These $33,400,000 notes are to be secured pledge under 

a collateral indenture to be executed by the company with the Bankers 

Trust Co., as trustee, of $52,187,000 Interborou Rapid Transit Co. 

First & Refunding Mortgage 5% bonds (the bonds ng thus pledged at a 

peice of 64%), and to carry the privilege of conversion into such bonds at 
7%, with adjustment of interest. 


Earnings for Year Ended June 30 1918. 


Gross earnings.____-_- oxox ier pe be ae acm, sibel aa las les aaa $40,497,728 
Income available for charges on company’s bonds______.___-_ 9,428,756 
Charges for interest and sinking fund payable out ofincome___. 4,765,998 

RS RB pie omenpmmap ee rae Cortes a es RE OR Ihe $4,662,758 


The figures for 1918 do not include about $2,500,000 for the partial 
operation of new lines in 1918 for which the company under its contract 
with the city is entitled to be reimbursed with interest out of future earn- 
ings before making pare of interest to the city on its investment, which 
already exceeds $60,000,000, and which it_is estimated will approximate 
$100,000,000 upon the completion of the Interborough subway. 


Wage Increase Granted.— 


Effective as of Sept. 1, employees of this company are to receive a wage 
increase totaling about $3,000,000, or amounting, in fact, to an increase 
of about $1 a day per man. _ It is understood that the new agreement 
abolishes the bonus system and gives a straight increase in wages. 

Under the new agreement the men will get an increase of 40 cents a day 
provided they work 25 days ina month. In addition they are to receive 
a 20% increase in wages and this will make their increase about $1 a day. 
The top rate for station department men is now 33 1-3 cents an hour and 
for transportation men 41 cents an hour.—V. 107, p. 501, 401 


International & Great Northern Ry.—Payments to Govt. 
See ‘‘Government Advances to Railroads’”’ above, and also under “Current 
Events and Discussions” on a preceding page.—V. 107, p. 802. 


Jersey Central Traction Co.—Fare Increase.— 

The New Jersey P. U. Commission has granted this company permission 
to charge 6 cents in zones where a 5 cent fare is now the rate. The com- 
pany therefore applied for a 7-cent fare in each zone with an additional 
charge of 2 cent: for each transfer. No additional charges for transfers 
will be permitted.—V. 105, p. 1309. 


Kankakee (Ill.) Electric Ry.—Fare Petition.— 
This company has filed a petition with the Illinois P. U. Commission 
asking for an incre1se in fares from 5 to 6 cents.—V. 81. p. 725. 


Kansas City Mexico & Orient Ry.—Advances by U. 8. 
See “Government Advances to Railroads” above and also under *‘Current 
Events and Discussions” on a preceding page.—V. 107, p. 905. 


Kansas City Rys.—Fare Decision.— 

Justice Mason in the Kansas Supreme Court at a, on Aug. 28 
Douay Deke Court, unt naictided the taken arenisa ty Sudee 
», Jourt, and rescin e injunction gran udge 
Fischer enjoining the Public Utilities Commission from this com- 
~~ 8s application for a 6 cent car fare on the Kansas side.—V. 107, 


Kansas City Southern Ry.— Advances U. S. Govt.— 
See ‘“‘Government Advances to Railroads’’ above and also under ‘‘Current 
Events and Discussions’’ on a preceding page.—V. 107, p. 802. 
Kansas Electric Utilities Co., Lawrence, Kan.—/Fares. 
This compan announced i 
Pe BS wee my hee 102. > a0" proposed application for an increase in 
Lehigh & New England RR.—Payments to Government.— 
See “‘Government Advances to Railroads’’ above, and also under ‘‘Cur- 
rent Events and Discussions’’ on a preceding page.—V. 107, p. 603. 
Lewis County Ry.—Tenders.— 
The National Trust Co., Ltd., as trustee, will until Sept. 12 receive ten- 
ders for the sale of $348, First Mtge. 5% gold bonds at par and int. 


Mahoning Coal RR.—Compensation.— 
The shareholders will vote Sept. 27 on ratifying and approving the amount 


of compensation to be received annually by the company for the 
and use of its property, either from the New York C 


possession 
Jentral RR. or the Fed- 
eral Government during the period of Federal control.—V. 106, p. 2560. 


Mahoning & Shenango Ry. & Light Co.—Cost Plan. 
The City Council of Youngstown, Ohio, on Aug. 16 adopted the report of 
the Street Railway Committee, which recommended that the Cleveland 
plan be applied in Youngstown in operating this company’s lines. The 
= calls for a cost basis plus a fair return on the investment.—V. 106, p. 


Massachusetts Electric Cos.—Reorganization.— 

The Massachusetts Electric-Bay State Street Railway reorganization 
pen will probably call for an assessment of $10 a share on Massachusetts 

lectric preferred and $5 a share on the common. In all of the discussion 
on plans of reorganization, assessments at these rates have been considered. 
Whether to give the shareholders bonds or preferred stock in the new com- 
pany for the assessment has not been decided. 

Inasmuch as there are 241,303 shares of preferred and 142,931 shares of 
Massachusetts Electric common outstanding, assessments of $10 and $5 
oot Sere. repsectively. will, if paid by all the stock, produce a total of 


The number of classes of securities interested in the Massachusetts 
Electric-Bay State system explains the apparent delay in completing a 
plan of reorganization. The task of the reorganizers is to reconcile the 
conflicting claims of the leased line securities, prior lien bonds, equipment 
notes, refunding bonds, bank loans. Massachusetts Electric notes and pre- 
ferred and common stocks of both the operating company and holding com- 
pany. Boston News Bureau.”—V. 1(6. p. 2345. 


Metropolitan West Side Elevated Co., Chicago.— 
Chicago L Lines Ask Fare Increase.— 

$ company, the Northwestern Elevated Ry., Chicago, and the South 

Side Elevated RR. and Samuel Insull as Reamer for the Chicago & Oak 


Park Line have filed an application with the Illinois P. U. Comm 
permission to increase fares from 5 to 7 PA mci i08: Si a + 


Michigan Central RR.— Jurisdiction Extended.— 
edera anager E. . Bronner has h is F 
the Grand Rapids & Indiana Ry., iehive ban. aE ey 160 3560" ay 


Michigan Ry.—Strike Called Off.— 


Pending the submission of the wage dispute to the National War Labor 
Boe t re threatened strike of the employees has been called off.—vV. 107, 


Middlesex & Boston Street Ry.— Strike.— 
Because the company refused to submit the wace dispute with its em- 


loyees to the National War Labor Board, a strik 1 
0 <n nal service practically to a standsti!l—-V. 107. p 181. Sree. gs 


Min neapolis Northfield & Southern Ry.—Licensed.— 
company, successor to the St. Paul Rochester & Dub El 

Traction Co., Dan Patch lines, incorporated under South Dakota — 
Aug. 7, was licensed for business in Minnesota on the filing of incorpora- 
tion artic.es with the Secretary of State. Compare V. 107, p. 697, 501. 


Minneapolis & St. Louis RR.— Advances by U. 8. Govt.— 


See “‘Government Advances to Railroads” abo “© 
Events and Discussions’’ on a preceding it yg oor —,, 





Missouri & Illinois Bridge & Belt RR.— Federal Mgr.— 
See Illinois Terminal RR. above.—V. 103, p. 2156. 


Missouri Kansas & Texas of Tex.—Advances by United 
States Government—Jurisdiction Extended.— 

See ‘‘Government Advances to Railroads’’ above and also under “‘Current 
Events and Discussions’ on a preceding page. 

Federal Manager L. Kramer had his jurisdiction extended to include 
the Eat City Clinton & Springfield Ry., effective Aug. 10.—V. 107. 
p- i 


Missouri Pacific RR.—Advances by U. 8. Govt.— 


See ‘Government Advances to Railroads’’ above and also under ‘“‘Current 
Events and Discussions’’ on a preceding page.—V. 107, p. 182. 


Monongahela Valley Traction Co.—Offering of General 
Mtge. 7% Bonds.—The National City Co. is offering at 97 
and int., yielding over 7.75% $5,500,000 General Mtge. 
7% Five-Year gold bonds, dated July 1 1918, due July 1 
1923. Int.J.&J. Redeemable all or part at 101 and -nt. 
at any time on four week’s notice. Total auth. $15,000,000. 

Purposes cf Issue.—¥For the retirement of $2,829,000 One-Year 6% gold 
notes due Feb. 1 1919 (V. 106, p. 396) and to complete a construction 
program including the new Rivesville power piant which will cost $2,000,000, 
the Lymn producer plant, new trans ion lines, new cars, extensions 


to the gasolene extraction plant, development of gas acreage, the cost of 

new coal tracts, &c., &c. 

Earnings (Including Kanawha Traction & El. Co.) for Years ended May 31. 
*1917. 1918. 

Groas earnings... <66-ccckn stan dene oe ~ te beeen $2,618,271 $3,708,168 

Net, after maint. and taxes (excl. deprec’ n& dep’n) _$1,327,226 $1,573,718 





Annual interest on funded debt, incl. the present issue_-_--_--_-- 842,500 
Balance - --- - - 2 - scan e nn seen ee saueee meme geres  ances-= $731,218 
* Earnings from coal property included for only 6 months. 
See “Electric Ry.” Section, page 42, for further data. Compare V. 


106, p. 396.—V. 107, p. 501. 


New Orleans Ry. & Light Co.— Wage Decision .— 

The War Labor Board has decided that the application of the new wage 
scale recently awarded employees of this company must be based on the 
length of service of the individual. The decision upholds the interpretation 
— on the award by the street carmen. Under the ruling, employees 

the service of the company less than three months will receive 38 cents 
an hour: for the next nine months they will receive 40 cents an hour; and 
thereafter they will get 42 cents an hour. Most of the men have been in 
the employ of the company for a year and will get the 42-cent wage.— 


-V. 107, p. 697. 


New York Central RR.—Sub. Co. Compensation.— 
See Mahoning Coal RR. above.—V. 107, p. 803, 604. 


New York Ontario & Western RR.—Advances by U. S. 
See ‘Government Advances to Railroads’’ above and also under “Current 
Events and Discussions’’ on a preceding page.—V. 106, p. 2649. 


Norfolk & Western Ry.—Payments to Government .— 
See ‘‘Government Advances to Railroads’’ above, and also under “‘Cur- 
rent Events and Discussions”’ on a preceding page.—V. 107, p. 697. 


Northampton (Pa.) Traction Co.—Fare Increase.— 
This company has filed notice of an increase of fares from 6 to 7c. for 
local traffic, and an advance in freight rates.—V. 102, p. 345. 


Northern [Indiana Ry., South Band, Ind.—Wages.— 

This company has ncreised wages as follows: The interurban scale. 
formerly from 26 cents to 35 cents an hour, has been increased to 33 cents 
to 40 cents an hour. The city scale, now from 25 cents to 30 cents an hour 
has been increased to 28 cents to 33 cents an hour.—V. 103, p. 2429. 


Northern Pacific Ry.—Payments to Government .— 
See “Government Advances to Raiiroads’’ above and also under “Cur- 
rent Events and Discussions’ on a p g page.—V. 107, p. 679. 


Northwestern Elevated Ry., Chicago.—Fares.— 
See Metropolitan West Side Elevated Ry. above.—V. 103, p. 2273. 


Ottawa Electric Ry.—Possible City Operation.— 

This company has offered the suggestion, because of its difficulties with 
its employees, that the properties be taken over by the city of Ottawa. 
The franchises expire on Aug. 13 1923. The ‘““Monetary Times” in this 
regard gives the following: 

“Even if the City Council and the company were willing to do so, it 
would, of course, be some months before the transaction could be com- 
pleted. It is expected, however, that the strikers, in the event of such a 
transaction being agreed upon, would be willing to go back to work, trusting 
to receiving favorable consideration from the city. The award of the Board 
of Conciliation and Arbitration, which the em gy? was willing to accept, 
although it involved additional expenditure of $140,000 per annum, was 
turned down by the men. The company is powerless to increase rates 
excepting to charge five cents straight instead of six for a quarter, but the 
city would have the power to charge any rates it thought fit. It is very 
probable, of course, that difficulty would be experienced in finding a value 
of the assets and franchise which would be satisfactory to both the com- 
pany and the city.”’ ’ 

Earnin’s Showin; Growth of Business Since 1892. 


Year— 1892. 1902. 1912. 1916. 1917. 
Gross receipts... $71,699 $310,192 $934,398 $1,154,912 $1,240,627 
Total expenses*_ 45,200 223,657 578,54 776,588 830,961 


Net income_____ $26,499 $86,534 $355,857 $378.325 $409,666 
Pass’gers carried 1.520.405 7,097,232 21,815,798 27,033,778 29,347,692 
* Including mileage payments, taxes and interest.—V. 106, p. 2229. 
Pennsylvania RR.—Philadelphia Terminal Manager.— 

Ernest J. Cleave, Supt. of the Philadelphia Terminal Division of this 
company. has been appointed Terminal Manager, under the United States 
Government, and will have charge of this company. the Reauing Co. and 
the Balt. & Ohio RR. Co. within the so-called Phila. Termina! District. 


Advances by U. 8. Government—Stockholders .— 

See ‘‘Government Advances to Railroads’’ above and also under ‘‘Current 
Events and Discussions” on a preceding page. 

The report of the Secretary shows that there are now 104 ,228 stockhold- 
ers and that they own an average of 96 shares apiece. The number of 
stockholders has increased 9,979 in the last year and the average holding 
has decreased 10 shares. Of the total stockholders, 51,439 are women and 
their average holdings are 57 shares apiece. They are the owners, alto- 
gether, of nearly $146,500,000 in par value of the stock. The company has 
gained 4,454 women stockholders in a year.—V. 107, p. 906, 697. 


Peoria & Pekin Union RR.—VFederal Manager .— 
W. G. Bierd has had his jurisdiction as Federal Manager extended over 
this company and the Peoria Ry. & Terminal Co. (V. 105, p. 1708.) 
V. 106, p. 1231. 

Peoria Ry. & Terminal Co.—Federal Manager.— 

See Peoria & Pekin Union RR. above.—V. 105, p. 1708. 

Pere Marquette Ry.—Payments to Government.— __ 

See ‘‘Government Advances to Railroads’’ above, and also under “Cur- 
rent Events and Discussions” on a preceding page.—V. 107, p. 906. 

Philadelphia & Reading RR.— Advances by U. 8. Govt.— 

See “‘Government Advances to Railroads’’ above and also under “Current 
Events and Discussions” on a preceding page.—V. 107, p. 292. 


Pittsburgh & Shawmut RR,— Advances by U. S. Govt.— 
See ‘Government Advanzes to Railroads’’ above an‘/ also under ‘‘Current 
ons’’ on @ PD 599. 


Events and D ing page.—V. 107, p 
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Puget Sound Traction Light & Power Co.—Lease 
Proposal Re ected.—Following conference between represen- 
tatives of this companyand the city of Seattle, the company 
rejected the city’s offer to lease the traction company’s 
property, but stated that it (the company) would consider 
a bona fide proposition to sell its lines. 


Counter Proposition Made to the City —The company on 
Aug. 28 subm.tted to the Seattle authorities a proposition 
for the settlement of the existing fare controversy based on 
an offer to sell its traction lines to the city at some future 
date at a price to be mutually agreed upon, the difference in 
the earnings of the company under the proposed agreement 
and the earnings for the five-year pre-war period to be de- 
ducted from the sale price. The Seattle ‘‘Post-Intelligencer” 
of Aug. 29 says: 

In its offer the company asked that the city 


grant: 
(1) S t 6c. fare for continuous ride, with 1c. additional for transfers. 
(2) Prohibition of the operation of jitneys over the streets occupied 


by the street any company. 

(3) Wai of all paving or other construction requirements not essen- 
tial to = ealth and safety. 

doption of skip-stop system, as recommended by superintendent 


(4) 
of public utilities. 

5) Right to eliminate o tion over certain short lines. 

(6) Right to operate additional one-man cars of large type. 

(7) Regulation of parking of automobiles on downtown streets. 

(8) Retief from further payment of gross earnings tax. 

(9) Elimination of charge for policemen. 

(10) Use of 15th Ave. northwest bridge, city to waive payment for use 
of this bridge and Fremont bridge during term of agreement. 


In return for the benefits outlined above, the com ee ee 

faith to join with the representatives the city and of the 

alley company in parties into effect such ptan of operation in- 

tracks, interchange of rolting stock and universai 

best serve the traveling public and preserve the interests 

of all three parties.’’" The company also nares to construct a single-track 

railway line on Avalon Way, when its application now pending before the 
U. 8. Shipping Board is favorably acted upon. 

The company’s letter er says: ‘‘Pending the consummation of the 
sale of the company’s street railway system, the company will retain only 
the same street railway net earnings, after payment of taxes, as for the 
average over five years ending Dec. 31 1917, plus interest, depreciation and 
insurance on new pro: y added since that date, plus an amount nec 
to make the cost to the street railway system 1% per kilowatt hour for al! 
power used in operation of the system, with the understanding that if the 
earnings are less than the pre-war earnings, with the above necessary addi- 
tions, further relief will be granted y to the date of passing title to the 
property. Any balance in excess of the above will be t over by the 
company to the city toward a fund to be used for the purchase of the com- 
pany’s street railway system, this amount to be turned over when nego- 
tiations are finally consummated. 

“This agreement is to remain in effect during the period of the war, sub- 
ject to the obligation on the part of the city from time to time to co-operate 
with the company in securing such increase in fares or other relief to enable 
it to meet demands for service and increasing costs if such further help 
is necessary, provided, however, that it will be terminated if and when the 
city purchases the railway property of the company.”’ 


Government Representatives Insisting on Settlement.— 


Looking to an immediate settlement of the bee mcr roblem in 
Seattle, J. F. Blain, district officer of the U. 8. Shipping Board Emergency 


Fleet Corp., and Edward A. West, Pacific Coast representative of tne 
Passenger Transportation and Housing Division, on Aug. 29 sent a letter 
to the Mayor and City Council, stating that it is imperative that steps 
be taken immediately to put into effect the following operating agreement 
between the city and the Puget Sound Traction, Light & Power Co. and 
Seattle & Rainier Valley Ry for the period of the war or as hereafter noted: 

Operation.—(1) That so far as service to the shipyards is concerned, the 
lines be unified for operation to the extent that through a proper committee 
certain cars of each of the three systems be permitted to operate over 
existing and propcsed trackage serving the yep It is that 
this committee be composed of an operating cial of each of the two trac- 
tion companies interested and the Commissioner of Public Utilities. That 
the three interested elect one of their number as Chairman of the committee. 
It will be the duty of this committee to work out the scnedules, routes and 
a proportion of the between the parties concerned. 

‘are.—(2) That each of the parties concerned be authorized to charge 

a 6c. fare for a straight ride with Ic. additional charge for transfers. That 
this method of operation under the control of this committee be begun at 
once and continued for a period of 90 days after the beginning of operation 
over the elevated line, during which time the adjustment of all other ques- 
tions between the city and the company shall be worked out. 

(3) If a satisfactory adjustment cannot be made within this period of 
90 days aforesaid, the city shall be free to withdraw from this agreement. 

Loan.—(4) If the foregoing principles are put in effect, the above-named 
Government representatives will recommend a loan on an equitable basis 
sufficient to complete the existing projects connected with the necessary 
service to shipyards for both trackage and cars provided satisfactory 
security can be obtained. Will further state in event of failure on the part 
of those concerned to take the necessary one some drastic action by the 
Government will be taken.—V. 107, p. 906, g 


Quebec Railway Light & Power Co.—New Director.— 
A. E. Labelle has been elected a director of this co.—V. 103, p. 1119. 


Rapid Transit in New York.—Clark Street Tunnel.— 

It is stated that construction work on the Clark St. tunnel between 
Manhattan and Brooklyn is to be completed by Oct. 1 and the operation of 
the Brooklyn end of the “H’’ system will begin as soon after as signal 
systems, &c., can be installed.—V. 107, p. 502, 292. 


Reading Co.—QJurisdiction Extended.— 

The jurisdiction of C. H. Ewing, Federal Manager for the Philadelphia 
& Reading Ry., Central RR. of New Jersey, New York & Long Branch 
RR., Atlantic City RR., Port Reading RR. and Philadelphia Belt Line RR. 
(north of Port Richmond yard), has been extended over the Staten Island 
Rapid Transit RR., which line has been released from the jurisdiction of 
Federal Manazer A. W. Thompson, effective Sept. 1. 

See Baltimore & Ohio RR. above.—-V. 107, p. 697, 402. 

Reading (Pa.) Transit & Light Co.—/Fares.— 

This company has given notice that it intends to ask another increase in 
fares from 6c. to 7c. in Reading and Lebanon. Fares on the remainder of 
the system have been increased to 8c.—V. 107, p. 182. 

Richmond & Chesapeake Bay RR.—WNo Sale.— 

This property was offered for sale on A“ 28 at Richmond, Va., but 
the liquidation trustees refused an offer of $80,000 made by B. Coblitz, 
a junk dealer of Chicago. It is the hope of the trustees that the property 
may be sold to a purchaser who will continue its operation. 

Richmond Fred. & Potomac RR.—Payments to Govt.— 

See “Government Advances to Railroads’’ above, and also under ‘“‘Cur- 
rent Events and Discussions’’ on a preceding pazge.—V. 107, p. 697. 

St. Louis-San Francisco RR.—Payments to Government— 

See ‘Government Advances to Railroads” etc. above and also ‘‘Current 
Events and Discussions’’ on a preceding page. 

Interest Payment.— 

This company will pay on Oct. 1 an annual installment of 3% on its ad- 
justment bonds and 6% on the income bonds.—V. 107, p. 604. 


St. Antonio Uvalde & Gulf RR.— Advances by U. 8. Govt. 
See ‘Government Advances to Railroads’’ above end also under ‘‘Current 
Events and Discussions’ on a preceding page.—V. 107, p. 402. 


Scranton (Pa.) Railway.—New Fare Tariff.— 

This company has filed with the Pennsylvania P. 8. Commission a new 
tariff calling for an increase in fares in all zones from 6c. to 8c.—V. 107, p. 
502. 





Seaboard Air Line RR.— Advances by U. 8. Govt.— 
See ‘‘Government Advances to Railroads"’ above and also under ‘“‘Current 
Events and Discussions’”’ 107, p. 803. 


Southern Pacific RR.—Payments to Government.— 
See ‘‘Government Advances to Railroads’ etc. above and also “OCur- 
rent Events and Discussions’’ on a preceding page.—V. 107, p. 697. 


Southern Railway.—Advances by U. 8S. Government.— 
See ‘‘Government Advances to Railroads’’ above and also under “Current 
Events and Discussions’’ on a preceding page.—V. 107, p. 604. 
South Side Elevated RR., Chicago.—Fares.— 
See Metropolitan West Side Elevated RR. above.—V. 105, p. 2273. 


Spokane Portland & Seattle Ry.— Payments to Govt.— 

See ‘“‘Government Advances to Railroads’’ above, and also under ‘‘Cur- 
rent Events and Discussions’’ on a page.—V. 107, p. 697 

Topeka Railway, Topeka, Kan.—/Fares.— 

This yey on! has applied to the Kansas P. U. Commission for per- 
a = a a 6-cent fare in Topeka and Oakland.—V. 104, p. 

; ° , Dp. 2. 


Union Pacific RR.— Payments to Government .— 


See ‘“‘Government Advances to Iroads”’ above, and also under ‘“‘Cur- 
rent Events and Discussions’”’ on a page.—V. 107, p. 697. 


United Railways Co., St. Louis.—6-Cent Fare Annulled. 

Judge J. G. Slate in the Cole County (Mo.) Circuit Court at Jefferson 
City on Aug. 31 annulled the 6-cent street car fare recently granted the 
company by the Missouri P. 8. Commission. The case will go now to the 
Missouri Supreme Court for final ition, and unless supe’ s 
are filed, the company will be enjoined from collecting the extra 1 cent fare. 
Attorneys say the bonds will be filed. The company then will be required 
to-issue receipts to all passengers for each fare. The Court held that the 
Commission was without jurisdiction under the State constitution to pass 
on the application of the company .—V. 107, p. 907, 697. 


Vicksburgh Shreveport & Pacific Ry.—Payments to 
Government .— 

See ‘“‘Government Advances to Railroads” etc. above and also “Current 
Events and Discussions’ on a preceding page.—V. 107, p. 182. 

Wabash Ry.— Advances by United States Government.— 

See ‘‘Government Advances to Railroads” above and also under ‘“‘Current 
Events and Discussions” on a preceding page.—V. 107, p. 605. 


Wages.— United States and Canadian Rail Wages.— 
Director-General McAdoo has approved increases ranging from about 
10 to 30% for nearly 1,000,000 men employed as track laborers, watchmen 
other maintenance of way employees, clerks, station ts and oth 
classes of onploress drawing relatively low pay. It is understood that the 
new wage order will add nearly $100,000.00 to the annual railroad pay roll. 
After an agreement effected in the Dominion of Canada on Sept. 3 
the Canadian War Board and representatives of the Railroad Shopmen's 
Federation, wage increases amounting to $15,000,000 annually will be 
granted to 30,000, men in railroad shops throughout Canada.—V. 107, 
p. 907, 403. 
Waterloo Cedar Rapids (Elec.) Ry.—Federal Control.— 


This company’s property has been taken over by the United States Rail- 
road Administration._V. 106, p. 398. 


Western Maryland RR.—Advances by U. 8. Govt.— 
See ““Government Advances to Railroads’’ above and also under ‘‘Current 
Events and D ions’’ on a preceding page.—V. 107, p. 698, 403. 


Wheeling & Lake Erie RR.— Advances by U. 8. Govt.— 
See “Government Advances to Railroads’’ above and also under ‘‘Current 
Events and Discussions’’ on a preceding page.—V. 107, p. 285. 


INDUSTRIAL AND MISCELLANEOUS. 


Air Nitrates Corporation.—Government Control.— 

Announcement is made that the United States Government has taken over 
the entire construction of the air nitrates plant at Toledo, Ohio, which the 
corporation was to build and operate in the Govt.’s behalf.—V. 107, p. 605. 


Alaska Gold Mines Co.—Ore Milled Tons.— 


1918—Aug .—1917. Decrease.| 1918—8 Mos.—1917. 
96.250 ~ 179,150 82,900 | 950,013 1,529,728 
—V. 107, p. 907, 605. ‘ 


Albion Gas Co.—Earnings, &c.— 
See American Public Utilities Co. under ‘‘Reports'’ above.—V. 86, p. 170. 


Allis-Chalmers Mfg: Co.—Div. on Accumulations.— 

The directors have declared a dividend of % of 1% on account of ac- 
cumulations on the preferred stock, payable Oct. 15 to holders of record 
Sept. 30. Accumulations at present amount to 4%%. A like amount 
was paid for the last three quarters.—V. 107, p. 605, 403. 


Amalgamated Petroleum Corp.—<Steck Increase.— 
This company has filed notice in Delaware of an increase in its authorized 
capital stock from $2,125,000 to $2,250,000. 


American District Telegraph Co.—President Resigns.— 
Wm. L. omy 5 President, has resigned from that position, it is said. 
—V. 106, p. 1579. 


American Factors, Ltd., Honolulu, T. H.—0Offering 
of Stock Trust Certificates ——The Trent Trust Co., Ltd., 
Honolulu, between Aug. 5 and Aug. 20, received subserip- 
tions at $150 per share for stock trust certificates of this 
company which has been formed by the Americanization of 
H. Hackfeld & Co., Ltd. 

by 


Organization.—In accordance with the reorganization plan proposed 
the Alien Property Custodian and adopted by the stockholders of 
Hackfeld & Co., Ltd.. a corporation has been organized in the Territory 
of Hawaii known as the American Factors, Ltd., having a capital stock 
($5,000,000), fully paid, $100, for the parpos of taking over the entire 
business and property of H. Hackfeld & Co., Ltd. 

Trusteeship.—All of the 50,000 shares will be transferred to seven trustees, 
namely: George Sherman, R. A. Cooke, F. C. Atherton, C. R. Hemenway, 
Richard H. Trent, A. W.°T. Bottomley and G. P. Wilcox, all of Honolulu, 
under a trust agreement to continue during the present war with Germany 
and thereafter for a wey of three additional years, under which ment 
trust certificates will be issued by the trustees in lieu of the 50. shares 
of stock, which trust certificates will entitle the holders to all of the benefits 
of stockholders, except the tee of voting, which will be exercised 
by the trustees, and except that sales or pledges may be made only with 
the approval of the trustees. Holders of trust certificates will receive 

yments equal to the dividends, if any, collected by the trustees upon 4 
hike number of shares. 

Business.—The enterprise will conduct a general agency business, rep- 
resenting plantations, fertilizer works, insurance companies, and manufac- 
turers, and will have agency contracts with many large sugar plantations. 


Statement of Assets ont 3 Liabilities. 





Decrease. 
579,715 





Assets— L lities— 
Cash in bank & on hand. $1,410,874) Preferred stock ------.- $300 ,000 
Bonds and stocks -- - -_.- 5,235,374 |Common stock - - -- - - - -- 3,700,000 
Real est. and ever. oe. 1a Undiv. profits & ve 3,924,994 
handise inventories _ ‘ J Agency rsona - 
pile gan he * Sages ag 733'616| ‘and trade creditors... 4,527,666 


Notes receivable______-_ 
Agency & personal accts. 


146,041 | Sundry credit balances - - 


(Total each side) --..- $12,509,560 





rec. and trade debtors_ 
Other assets.....-..--- 


2,121 Bae | 
28,050 








Statement o: f H & Co ° no 1910. 
Cal. Yrs.— “i810 si 12. hes sin i. aS $1 i, $1 a 
ay afi es 398/000 474,000 790000 ‘355.000 
Average net earnings, eight years -- ---------------------++--- A 

Average annual carnins i yaar w= ims sncalinse ox gales deanna ie ceoateatin 000 


Sherman Chairman; R. A. 
pro hie % “f. irgnt, A.W. Bottom aire: & F. A mmenway 
(¥.Pres.), W. . Dillingham, ME Rid (Sec’y & Asst. Mar N orman 
American Hide & Leather Co.—Board Increased.— 


Henry Evans, Thomas B. Yuille and Mell C. Branch have been el 
di reckons of this company. increasing the board from 14 to 17 mem 
—V. 107, p. 804. 


American Pneumatic Service Co.—No Action on Sec- 
ond ledge soe Dividend .— 


directors have declared the Seo semi-annual dividend of 3% 7 
$1 178 per share) on first pref. stock, payable . 30 to holders of record 
while no action was taken on ag br $6 


,000 outstanding second 
jen stock dividend. Compare V. 107, p. 907. ic 
American Snuff Co.—Common Dividend Decreased .— 

The directors, it oot veo aprende 3 a . yo of 2% on 
S11 250 060 culstensing com referred rend checks, bein Aichi teclae eroel tery 
Oct. 1 to holders of record %... 

rd. of C mon_ Dividends. 

Common_% 10 7'ly 104 18. 18 WB de de. 157. tpi. 

ne. 1 eS 3 Sh. f : 
—V. 106, p. 1227. or 

American Steel Foundries ohn ext dividend Bond Div. 
ouht ie sues uarverh Miividend of 134% th payable le Repke 30 to a 
holders of record Se Y "The extra nm 
(4%) bonds of the Dot issue.—V. 107, p. 504 

American Tobacco Ser-itacal Meadaae for New 
Issue Delayed by Capital Issues Committee.—This company, 
which has maturing on Nov. 22 bankers’ acceptance credits 
amounting to $25,000,000, has had under contemplation 
the pone =o Fg of the = by a like amount of serial notes. 
Announcement was esterday that the Capital Is- 
sues Committee has bers to the com to 
sell the $25,000,000 notes at the present time. The Tobacco 
company, however, i is permitted to renew its request for the 
oe Government sanction at a future date. 

ba, aftr tne ling’ of the Yortncomsng Liberty oan offering. 
ee; Th, headed b the ny ee of Trust Co., og Ey - Securities . 
a. peamosy ety oh formed about one year age so petchase 

90-day notes " 


th 





aor Oo fete nn wae buted am ais 
institutions. Under the terms the ‘ke Satanitoes of 
syndicate pages ate ond gt ad 4! So"... Wo af the creatt be. 
ing 12 months. It is understood that ee Pee ae ees ee ae 
ranging for the new financing.—V. 107, p. 


American Woolen Co. ——-Prices Fized or New Woolen Clips. 
See page 854 in last week’s issue.—V. 1 


American Zinc, Lead & sine Co.—Price Continu- 
ance Approved .— 
See page 858 in last week's issue.—-V. 107, p. 908, 804. 


Anaconda Copper Minin Co. 9.—Output (in Lbs.).— 
1918—8 —1917. Increase. 


PP? et —1917 ease. 
24,900,000 11,175,000 13,756,000 208,084,000 186,225,000 21,859,000 
New President.— 
Cc. F. K , formerly Site, Freedoms, has been elected President to 
succeed John . Ryan, |, resigned .—V 107, p. 804, $06. 
We r informed te Power Co. Note of $2,170,700 7 ~ 
e a com: s 1 notes, d 
has been extended ee tee of a ek unt of 7% 
5 Sabon Sept. 1 1918, due Jan. 31 1920. Compare V. 107, p. 804. 
Armour & Co.—Debenture Conversion—Listed in Chicago. 
The veges & Commercial Trust Savings Bank and Halsey, Stuart 
85 dsb nicage hicago, announce that interim certificates cal for delivery of 
‘o 


it. 5, into interim cortiicn tion of the holder, par for Dar, 
ng Sept. 3, into interim certificates for 7% Rm ay ve preferred 
Permanent stock certificates will probably be ready on or about 


1. 
‘The Chicago Stock Exchange has admitted to regular list ye com 

,000 .000 7% cumulative preferred stock, par $1 change for 
ia debentures, on and after Sept. 1 1 1918.—V. t07. ©. 804 


inghamton Light, Heat & Power Co.—Bonds.— 

ew Yor Comm n 4 authorized this company to sell 
100,000 5% 30-year First Refunding & Impt. 

uber fe 1917-—V. 106, p, 2453031, 29000 et SNS ® Detition 


Blaw-Knox Presesd & Welded Steel Co.—Stock.— 
Py: oeepeny has increased its authorized capital stock from $2,000,000 


Dules Gas Light & Heat Co.—Earnings, &e.— 

See American Public Utilities Co. under ‘‘Reports’’ above.—V.93,p.1536. 
Buffalo Mines, Ltd. -—Capital Reduced .— 

Issuance of letters patent by the Province of Ontario reduces ~ capital 





stock of this company from $750,000, divided i ares 
Pio fn 8. , divided into 15000.000 yp ey " be 


Canada Bread Co., Ltd., Toronto. Bos — 
Total protite. $226,206 $212,812 
eiee 812 | Pref. di 
fn terest, &c. 68,938 028 Common @ 


918. 1917. 
$87. 500 $87,500 


7%) 
(2%)50.000 


redemption _ 3 500 2: 522 Patriotle fund “onde ee 2 
Total profit and loss surplus June 30 1918, $153 525 _-V. $708 2186 


Cerro de Pasco Copper Co sn <= et 
1918—Aug.—1917 ota rp. roduction (in Lis.) 











5,736,000 036,000 350,000 |48 i> > 000 $5.52 060 2378 000 
107, p. 698, 1 
Sonam ion Lumber Go.—— sale at Auction. — 
gutirety at at oN. non aoe be ghost bidder at the Gourt wf Fe 
fed ag tg gta Property, &e., am company. 
greet Mote, 00, Orne, Metre Sock me 


Py plier eke Seared hevrolet Motor 
ve are by ‘Oct. 15. a9 oe Sera. at that co: 3 "s 
684 shares ) 
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China Mail Steams hip Corporation — a 
understood that the issue of $1,750,000 7% bonds of this 
en recently offered by Blyth, Witteri& Co Co.,ghas sold. See 


offering, V. 107, p. 698. 
Commonwealth Edison Co. of Chicago.—Sub. Co. Notes. 
Midland Counties Coal Co. below.—V. 106, p. 922. 
—Receivership.—The eourts of 
ave appointed Wm. H. — 


‘Geaiewions Brass Co 
Connecticut and Delaware 
dale receiver to administer the affairs of this corporation 
report recently made by the present receiver says in part: 

When the Connecticut Brass and the Pilling Brass Co. were 

last November working capital w pital was provided based upon state- 

ments of the management as bag d one Ne og eg of money necessary to complete 

the several units which were then tn aS ee a 

phe S eet teens otter rom. It was found necessary 

than $200,000 tn Geoeee OF the Supduns figured seae to me 

plete these units ee anne ae SS and various 

other causes beyond the control of the t the increased produc- 
tion was delayed several months. 

The roducts of the plant were sold ahead based o m the expected increase 
PR SF The result, on account of the delayed con- 


fon, was to find the company acing a sales situation which was 
: production of the t ersold several million 

A noteholders’ and creditors’ protective commit has been formed to 

rotect the ous interests invol , com of Henry E. ° 

Vice-Pres. of the Equitable Trust Co., as 3 F. N 

So of Springfield,’ Mass i, cages af tae 6% canes and Us gineral 
. ‘0 

to deposit their claims with the committee at the 

uitable Trust Co. has been named as de- 


Equitable aTrust Co. 
positary, and Murray, Prentice & Howland are the counsel for committee. 


Call for ve by ad by Protective Committee.—The committee 
named above advertisement on another page invites the 
holders of the Tw —— 6% Convertible gold notes and all 
other creditors of the corporation to deposit their notes or 
claims with the depositary neon a 106, p. 

Crew-Levick Co.—New President.— 


J. C. McDowell has been President to succeed William Muir. 
—vV. 103, p. 1034. 


Danville Light, Heat & Power Co. —Barnings, &e.— 
See American Public Utilities Co. under “‘Reports’’ abov 


Eagle & Blue Bell Mining Co.—Liberty Bond ‘Dividend. — 


The directors have declared a dividend of 10c. per share on the $893,- 
146 outstanding’ capital stock, «par $1, it is sald, pa in Liberty Loan 
4%% bonds or eee. Se See. to holders of record 
Sept. 10, out A like amount was paid on June 10 


out of reserve for 
last.—V. 106, p. 2013. 


East Butte Copper Mi Co. —Production (Lbs. .— 


1918—Aug.—1917. 8—8 Mos Tye nerease. 
1,714,358 i al ee 17 1104 358 11,822,040 p28 as 
Smelter ope tone = in Aug. 1917 after 1% mo 
down.—V. 608, 184. 


Sikhart pie & Fuel Co. BBE ng oo id &e.— 
See American Public Utilities Co. under ”* above.—V. 78, p. 231. 


General Motors Corp.—Out of vas doses in Last 
Half of 1918 Limited to BG of 1917 Output.— 

See page 857 in last week’s issue. 

Possible Distribution of Stock.— 

See Chevrolet Motor Co. e.—V. 107, p. 908, 805. 


General Petroleum Corp., San pera nee pt 





Earnings for Years ending June 30 (Inci. General Pi 0.). 
1917-18. 1916-17. st a °1916-17. 
Gross profits.__8,183,106 4,884,889 oaer on deduc’ns. 459,338 407 1 
Net earnings___7.212.295 4,278.042| Pref. divs {7 ) $34.81 224,851 
Other income... 118,694 94,143 |Com. a. ‘(10%)1,349.018 ---..- 


Gross income _7 ,330,989 4,372,185 
1. on fund. = - 341,273 314,870 

8 fy equip 804, 647,794 
E of oil ands 865,780 658,163 
—V. 107, p. 295. 


Gillette Safety Razor Co.—Bonds Retired.— 
It is announced that this greg has retired i $700, 000 of its 5-year 6% 
notes, making $1,900,060 of this issue already call ed.—V. 107, p. 699. 


Gorton-Pew Fisheries Co.—Further Data.—The offering 
by Richardson, Hill & Co., Boston, of this company’s 8% 
cumulative pref. stock was announced by advertisement in 
a recent issue of the ‘‘Chronicle”’ (stock now all sold). 

Data from Letter of Pres. Benjamin A. Smith, Dated Aug. 20 1918. 

Capital. (on Completion BB 4 Present Financing) Authorized. Outstand’g. 
8% cumulative preiented stock, par value $1 
Common stock, par value $50__..-...----------- 

Organization.—Formerly a Maine tion for 10 years, incor- 

ted in Mass. in Dec. 1916 and is largest producer of salt fish in 
United States. The company owns extensive angele Gloucester. 


&exc. prof.tax. 1,097,520 


Bal., surplus_2,188,621 2.138. 
Tot. p. & 1. sur_4,382,090 2.479, 


16 








value 


Mass., on the vate: Se incl 5 docks, warehouses en, 
ed in the all kinds and of salt codfish, p 
smoked h of vari me = 


These factories are equi ped with the most modern machinery ‘or preparing, 
packing and canning ning fish, Its pon poe» were om mf ‘about a year 
ago with a sprinkler system for 

a ney at East Boston, a sardine 


The company also reo I a 
lant at Stockton Springs and three other branch factories in New. 


ate $8 total mu ak 3 employed in both its main and subsidiary 


oundland. 
plants is approxima 1,400 persons. 

The com te Awetne % fleet consists of 88 vessels, oye. two beam 
trawlers, f y covered Dy marine see. ar risk 


insurance; o insurance 
is also carried. Near all of these vessels are equipped with auxiliary 
their Approximately 1,600 persons 


exports to 
reputable merchants in the Uni 
Consolidated ~woboonosg Account for Fiscal Year Ending March 31 1918. 


Total sales of manufactured products.-__......-.----------- #9. 376,821 
yee Foo nal pcmcia binant Stn ils ata hens sp abit aig bdr in'in semiteig. mah @ 1,251,761 


Amount available for — dividends after deductions for war 
Sinking "Fund. 
pref. stock, 5% ann 


a cath NI Rat Sieh Ain sts os bs wits os Ss ad $813, a7) 
with 1919 fiscal year, for the retirement of the 
stock issued , 


annually all pref. without deductions for 


Beer Stock Provisions No new prior stock or m , except wi 
(4 — 
consent of two-thirds of the pref. ee pte sper ox meee ividend on the 
perce Rig: pinky hs gh gb ag ee FR inel. as 
guuct: EO wg owning vessels to an amount 
ess than 

Holders pref. shall have no voting power unless: (1) Four suc- 


U'not have been paid: or (2) any 


restrictions concerning 


other 


i 


conditions 
have her violated. 








Sepr. 7 1918.} 
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ae Smith, Pres.; J. Cartoll, | 8% $500,000 7% Convertibl tes $100,000 i 
y.tros, & Gen ; John J. Pew. Chairman of Board; ; @ Con e no yma os in 
R:Ohan: A. Butvows, trees, Chan i. Gamene Ber. ison $200,000 in 1920 and $200,000 in 1921. The entire 
&. corton, James H. Lenheart, J. William Darcy, Charles B capital stock of the company is owned by the Common- 
Willlam F. Moore, ia? Tarr 0 N10" - Bigelow, | wealth Edison Co. of Chicago. Further data should ap- 

ompare +P 
Listed in Boston.— pear another week.—V. 105, p. 75. 


can Mosten Stock, Ractange las 
shares, par $50, of this 


{2- 


has admitted to list the 65,000 sommon 
company.—V. 107, p. 805. 


P.) Green Fire Brick Co.—Bonds Called.— 


ny has called for payment Oct. 1, at par and int., 14 of its 
6% First Mtge. ($1,000) gold bonds, due Oct. 1 1919. N Nos. 37 to 50, 
d bonds numbering from 51 to 100 et F denom., but due Oct. I 


. Mo. 


Haverhill (Mass. ) Electric Gan-ftock Increase.— 
71 


i oo ie has received notice 
of an pag ge nye ee pag a by $175,000 


bringing the total fan ey —V. 106, 
Hercules Powder Co.—£ztra Dividend.— 


The directors, it is said, ee Ce nee ene Se Fe on the 
$7,150,000 common stock he regular, d rse- 
ment of 2%. both payable Sept. 25 to of record Sept. I 

Record of Common Dividends Di 
_- 1914. M5. O16 1917. 1918. 
ty HAR hid GH Hate 8 8 2,2, 2.— 
Extra, iy iis VE 0 8 39% 14 2,2, 2,— 
mare, Red o—- (%) sas ers =— ss as t -—>1-,— 
neme:, & » D- 
Holland City Gas Co.—Earnings, &¢.— 


See American Public Utilities Co. under “ * above.—V.106,p.611. 


Hupp Motor Car Corporation.—Annual Earnings.— 
Bemus for Periods ending Vyne 20 -tiow. Amer. 5 Gog A ilo Co.) 


June 30°18. June 30°17. June 30°17. June 30° 16. 








et profits _._........ $836,691 gat $337 ,609 371 
Pref. divs. (7% p. a.)-- 91,553 1,554 45,777 49,173 
Balance, surplus__-_-_-_ $745,138 $179,925 $291,233 $251,198 
The balance of June 30 1918, contrasted with that of June une 30 1917, 
GSO5]: amatece $591 678, materials and ‘Sup thes, $1 B34 786 tvable, | to 
$2-085.441" preferred stock or renemet, "$99,710 (out of 
- profit 9 | loss s surplus, $1, 1 176. a: $749 646, (8 The 000 
3 on purchase of Am ate 3. against $431, paid.— V. 106, p. 713. 


Hydro Electric Commission of She WintaorBasor & La uisition. 


By ps 


of Fs man renee han» ’s system, ‘which 
Kingsville and ce Ps gy by ie cee com- 

pany is said to be about $1,000,000.—V. 106, p. or 

Imperial Valley Gas Co., Redlands, Cal. —Rate I I nerease. 

The California RR. Commission has granted t: this company, the 

the Turlock Gas Co. and eng Pacey hip EB yy Bey 

mission to increase their rates, so as to permit the ¢ Gas &Blectrie 0. per- 
on the investment.—V. 94, p. 211. 


Inspiration Consol. epee AN gecte (in Lbs.).— 


1918———_ —Aug. 1918——__8 Months———_19 18. 
9,000 (Sertice) 67,750,000 67 400,000 
—V. 107, p. 608, 185. 


Island Oil & Transport Co.—Contract.— 
is reported that a contract involving er 1,000,000 bbls. of oil has 
just ust been closed by the corporation with one of the Standard Oil subsid . 
oil to be delivered at var ports in the rt Corporation's owa 
equipment. Deliveries, it is reported, are to nin Oct. It is also re- 
ed that the company has made a contract th one of the New Yo 
ining concerns for a substantial amount of oil to be delivered aboard 
a, com ay cones, | at the Island Oil Corporation’s Palo Blanco 


“Jackson Light & Power Co.—Earnings, &e.— 
. Public Utilities Co. under ‘“‘Reports” above.—V. 105, p. 1104. 


nana Gas Go-- Bande Called .— 
Five (35,000 5% "or pa bonds, Nos. 10, 15, 264, 268, 367, 
oS C % 1 1933, ioe ey called nen on Oct. 1 at 103% and int. 
he Mtge. & Trust Co.—V. 


Lake Superior Corp.—I/ Hon on re ncome Bonds .— 

This i gay has announced that interest will be paid on its income 
bonds at 5% on Oct. 1 1918 in respect to the coupons due that date. This 
represents interest for the fiscal year ended June 30 1918. Cou will 
be paid at the First National Bank, Philadelphia.—V. 105, p. 952, 806. 


Laurentide Company, Ltd., Montreal.—arnings.— 
une 30 Year: 1917-18. 1916-17 1917-18. 1916-17. 
otal jDrofits $2°59 3.835 $2,220,660 | Depr. of bidgs. 

Bond int ,&e_ $227.2 $115°797| and plants. $271,883 $116,670 
big 240. 000 268,182 Diyidends- Sane (9 864.000 
, surp.- 
from Saehite 
ts from lumber, &c. 


dw 
$148.1 i yo rom 


FRO; profits 
Total p. & 1. surplus June 30 1918, $2,425,548. 


—V. 105, p. S05. 


Louisville Gas & Electric Co. —Litigation. _ 

In the case of the city of Louisville against th y to recover from 
the company $250,000 on a bond executed for the ° faithful performance of 
its contract, Judge Chas. T. Ray has ruled that the com cannot rely 
on an act of God or an order of United States Government as an excuse 
for its failure to comply with the provisions of the franchise ordinance to 
furnish natural gas to the Coetaniie a public last winter.—V. 107, p. 185. 


Main Belting Co.—New Stock— 
The noe will vote on Oct. 8 on increasing the capital stock from 
9100 £00 to $1200 O00, of whieh Knevenne 3600.09 shell be common steak 
d $600,000 6% cumulative preferred stock par $100 
Maxwell Motors Corp., Inc.—First Preferred Dividend 
ater to the Approval of the Capital Issues Committee.— 


sayable has declared a dividend of $1 75 on the first preferred 
in first preferred dividend certificates on or 1918 to 
stock, of record Sept. 10, “subject to the approval of the Capital 
Issues a Be o 

Merchants’ Heat & 


Compare v.1 + Dp. 909, 806. 
Light Co., Indpls.— Taz Settlement. 
This company and the city Indianapolis have reached a 
whereby the company will pay to the city one-half of the city i 
tract tax ant | the city will pay the company or to the city ance 
us the ——— asked 


January 
"The alt mina wane Ip payments to tha coMmnay y because the com- 
pany had not paid its con ee ee eT 
contract. 
Barnings 


&c. 
able Utilities Co. under “‘Reports’’ above.—V. 106, p. 1799. 
‘Misa Copper Co.—Outp 


th of August oe 4 $96 795 te 000 

mon onal ’ ’ 

ut. eight months as Bi. 30,161,611 34.461,792 26701 292 
Pp 


~ Midland ansiis Coal Co.—Note Offering.—Peabody 
Houghteling & Co., Chicago, are offering at a price to yield 





Midvale Steel & Ordnance Co.—Eddystone Rifle Output. 


t is that the output of rifles from this compan: Eddystone 
plant antes =e. was 103, pieces, compared bon 71300 meh in July, 


total production by Pe thie ae for the U 
Government to the end of of August up to 937.¢ -——vV. 107, p. meio. 


Mining Corporation of Canada, Ltd.—Zarnings.— 


Year ending June 30— _ 1918. 1918. 
Gross income_._.._.._.. Deduct—Gen. &e... . 
Net profite-- Pvt ot erie +o 001 494 | Dividends’ cn na 133 

s from t us for year........-. = § i 
P FE G0, IM on once #38. 114 Proviows ARES A47, 
income. _____ _$2,930,822 “gl8 $3 AS TS 

* us 25¢ bove, 

6, 12 34c. wes a ke & eee 13 f 3 ine oY. i. 120. ty ret: 
Taiz: No: o. %, jae Af us, bald Dee. 4¢ aT 1917.  BSh 

Minute Tapioca Ph Orange, Mass Mass.—Stock Increase.— 

to This company has vee te ved Dermission ‘ sa wa ai 

com: by $200 ivi ere Bg da Br et tomeee 
$240 '000 5 000 preferred. e company etitionsd £4 


Montgomery Ward & Co., Chisegs.-alas — rad 
crease ep 35% over pF. 117 wv. ic 106. Pp. O33 85. 
Murray-Kay, ttt» Toronto.— Financing — 
The shareholders of 


organization and issue of $250,000 eddiviomel con ite etock Vibe Daas. 


New Jersey Gas & Electric Co. (Dover).—Rate Increase. 
Commiss' 


The New Jersey P weston bas nted this com 
to re ny rates. ba ponies taowmand fot for by P the First 3,000 


t.:di 06, 2 nema ee 25 at present. 
is. ‘seviled for increased consumption.—V. 104, p. 2016. 


Northwestern Knitting Co.—Stock Increase. —- 
Referring to the recent notice of the increase in 
stock of this company from ‘$1.500,000 to ‘$1,600,000, we are 


that the increase in the outstan amount has been mot Ny tm $1,500,000 
to $1,537,000. No change has been made in the issue of erred 
stock. Officers of the compan. pe oe F. M. Stowell, Pres.; Chat- 
field, V .-Pres.; Milton B. Kerr, »L. 


.; John R. Van Derlip, Sec.; Chas. L 
Pillsbury, Treas.—V. 107, p. sor. 

Ohio Oil Co.—Production, &c.— 

President J. C. Donnell is quoted in substance as saying that Sorthy 1917 
the eeany drilled and purchased 920 wells, end = a. 1 BAe Whitt 
duction showed a decrease of 2,300 bbis. a day, ompare Jan. * 1 

Notwithstanding the late amount expended in 
new production, actual oil receipts thus suffered a prom Be. 
. Oil Co. has entered the N 
through its , the Mid-Kansas Oil & Gas Co. The Ohio 
is one of the ‘largest vidend i=. in ho gente ee Oilgroup. At the end 
pity 950,000 and 


7 it had a surplus ts cash, accounts receivable 
4 eaeteantiee 90 totaled $08 180,000, with hen = payable of $4,533,000. 
—vV. , Pp. 2344. 


Oklahoma Natural Gas Co., Tulsa, Okla.— Stockholders 
of Record Sept. 5 Offered Right to Subseribe at Par for $1,356,500 
New Stock (about 16% of present holdings) at Tulsa on or 
Before Sept. 10—Proposed 30% Dividend in Stock of New 
Subsidiary Which Will Own Oil Leases and Interests and ee: 
line Plants.—President G. T. Braden in circular dated a 
Tulsa Aug. 24 anne in substance: 


The authorized ca — stock is $10,000,000; shone one Sow sullen 
545.740, shasee of I 


each ( 643,500), leaving in the treasury 54, 
shares (or $1,356 There ie at the presen time a floating debt of 
Maecided to. i pnt, ee pany nd 


Fe oe ty 91 120,000. Te has. heen "decid 
shock at par, first offering it to stockholders of record Sore. © ro rata 
gt par in amounts equal to 15. ome of mae peatmeee {omitting woulie 


> than one on be = —_ —_ E hand pea wo which may 
— 8 ans ny Ans aos pone one 
wall be sold to = i A ney par. ju m 
of the company in Tulsa, Okla., on or eg tt Sept. ya dH icra otra 
shares only. Subscriptions are pa 
the balance wees ¢ delivery of a certificate ol i Mey 
The com intends to convey its oil leases 
line plants i> anette r corporation which is to be iteol at +4 0007 000, 


is 30% of the entire authorized capital stock of this company. 
by tock been sold, the $3,000,000 capital stock of the cor- 
poration to which is to be conveyed the oil and gaso ee oS 
iistributed to the pansee of the Oklahoma e Natu Gas Co ye of 
whom is to receive in stock of that company 30% of his holdings in 
Oklahoma Natural Gas Co. 


Detailed Inventory and Appraisal.—Hagenah & Erickson, 
engineers, as of Aug. 17 report in brief: 


The inventory was made in t detail to serve as the basis for a more 
pe ote appraisal *. later - a 4 also bad oS the ne? for 62ee 
ropert; very part o 

ote eit Red as. as to character and physical Smiles, i. order to 
the normal reproduction cost and the reproduction cost new oe the then 
existing depreciation on a basis of po Aay or labor and material as reflected 
by the level of commodity prices as of 1916 

We have made an allowance for the cost of establishing the business, 
based on the conclusions of public service commissions and courts in the 
case of similar items for other companies: also an allowa: ce for overhead 
charges to the amount of 12% designed to cover engineering, interest, 
taxes, legal and administrative expenses during construction, &c. This 
12% ‘allowance has not been applied to the Compe y *s “BP raised value 3 
leaseholds an a wells ~ gas wells. The atter a, od 

roperty was determined appraisers purpose 
an a I whose conclusions we have adopted ted in our 
report Pt without change. is x f te nn a 
Summary Showing as pore Os the pe Beers uction Cost o; peer 
Ff Ha. BF... Existing Deprecia 


New and (2) the 
wea eioaton (2) Present 


eck 
and 








Prod ONG sider inti bedin blended $6369 971 $6,359,271 
we ne Bee = Kgeerpagieners 4 oo wed A i387 395 10,156,154 
COG CUO, 60s 0 dbs coddnn ddbvicbbtbcndnstide A409 264 1,153. 226 
Gaattns CGR. 2. 6 6ccdccdvcsdtbcWerdtitadcadt 211,642 185,511 
Wetlity euubbetens. . 666 62 sede sc ceceeuw sus 50,378 35,332 
Furniture and fixtures._.............--....... .795 34,360 
Material and supplies. .-_._...-...4.....-.-.-«- 912,716 821,444 
ded rk a Ae aiddln Wae a etle haba @ 240,392 $18,745,328 
Tate) Pere BOONE fan sk = so 0s 0.05 <= sss 4 $00. B02 818.008 840 
Working capital, cash and cash items only. -.-.- 426,000 426,000 
Tite) atic “én ih aan MAMAS; ha eneetanilas eo nee onl the sabre. 
Accord to e 4 u new - 
duction cost new less existing dep eo. or so-called —= value, 
were $21,963,032 and $20,467,968, ively, and we y certify 
that on the basis herein set forth, the e results are and accurate 
and reflect the fair value of such property as of July 1 1918.—-V .106. p. 2762. 
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Ottawa Light, Heat & Power Go.—“dub. Co. Rock —- Phelps Dodge Corp.—Copper Output (in Lbs.).— 
The Private Bills Committee of the Legislature a tawa owed this 1918—Aug.—1917. Increase. 1918—8 Mos.—1917. Inereeee. 
: , toi its authorized capital stock to 
Poy oy eae So ,& subsidiat ped payments Syme ay — 17,301,261 35,760,727 1,340,584 |148-521,621 133,798,842 14,722,779 


Oval Wood Dish Co.—Note Offering.—Lyon, Gary & 
Co., Chicago, are offering, at 98.67 and int., $450,000 7% 
Collateral Trust gold notes, due Aug. 1 1921. 


Digest of Letter from W. C. Hull, Vice-President and General Man- 
ager, Tupper Lake, N. Y., June 27 1918. 

History.—The business was originally established at Delta, Ohio, in 1883, 
manufacturing the “‘oval wood dish’’ (the first article of its kind). The 
main business has been the manufacture of wood dishes or containers 
and clothes pins. 

Security.—A closed issue, the direct obligation of the company and col- 
laterally secured by pledge of $538,400 of our First Mtge. 6% gold bonds 
(due serially 1923 to 1928, incl.) out of an authorized and closed first mort- 
gage issue of $1,000,000. The notes provide that the principal and inter- 
est are payable without deduction for any income or other taxes w 
the maker or the trustee may be required or permitted to pay or deduct, 
which provision under the present law obligates the company to pay the 
normal 2% income tax. 

eee tor Pledged Bonds.—The ist Mtge. bonds pledged, coupled with 

$461, of outstanding bonds are a first mortgage upon all of the real 

estate, timber (approximately 49,842 acres) PF ayes and machinery owned 

in fee simple in the Upper Peninsula of Michigan and in N. Y. State, and 

by a first mortgage upon all the real estate and timber owned under con- 

tracts subject to perme due in installments extending over several 
0 ’ 


ears. (See V. 1 p-. 1003.) 
” Plant.—The new manufacturing plant at Tupper Lake, N. Y., is of 
modern fireproof concrete and steel construction. Aside from appurte- 
nances the plant departments consist of a sawmill, dry kilns and box fac- 
tory; separate units for the manufacture of oval dishes, wire end dishes, 
clothes pins and pie plates, veneer department with steam vats, &c., and 
all ey tramways. e entire plant is motor-driven. Ample fire 
protection afford through the company’s own water-works system, 
also connection with the city water mains. An automatic sprinkler 


system is installed. 

Valuations of Property.—We have had our timber estimated and appraised 

and ether with the cash cost of the remainder of the property, we have 

the valuation of the property specifically mortgaged as $3,066,262. 

Financial Statement as of April 20 1918, ieeeding Tver Financing and 
Issue of $250,000 Pref. Stock Purch. with Cash by kholders on May 22. 
Assets (Total Each Side, $3,925,203)— 

Cash, $163,813; bills and accts. receivable, less reserve, $97,810; 


merchandise inventory, $261,193_._-._.-.._------------- $522,815 
Manufacturing plants and sawmill, $1,116,913; wood equip- 
ment and railroad equipment, $169,928__.__...__-___---- 1,286 ,843 


Upper Peninsula timber lands, $986,151: N. Y. 
nds owned in fee, $427 ,018; timber and timber lands in N. Y. 
State on contract (less 5,100,000 feet removed at $5 per 1,000), 
$500 500; stump and timber lands and real estate in lower 


OO. 66 oe kul est sea eeu bbe can eee 2,105,299 
eel es ne apes ahs Rehegers atlas ee wok rt re 5759 
nsurance EBISU REIL eee a AN a ae eS 
spepeows nous ane RAS ai aan tes Ee SS EER 300 
Bills payable, ,700; accounts payable, $127,476; accrued int- $160,288 

, &e. a nd amaleaiataicinio > ; 
Lands and timber purchase contracts...___.___.--.---------- 358,750 
ed debt (bo and collateral trust notes)__._._..__-__-- 911,600 
Pref. stock, 0: com. stock, $1,000,000; surp., $1,235,564_ 2,485,565 
Officers —H. 8S. Hull, Pres.; J. M. Longnecker, Sec.-Treas.; W. C. Hull, 
Vice-Pres. and Gen. Mger.—V. 105, p. 1€03. 


Pennsylvania Electric Co.—Offering of 5-Year 7% Se- 
cured Gold Notes.—Montgomery & Co. are offering by adver- 
tisement on another e at 97% and int. a new issue of 
$1,500,000 Five-Year 7% Secured gold notes, to be dated 
cr. 1918. Due July 1 1923. Authorized, $2,500,000; 
to be presently issued, $1,500,000. 


by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or se- 
curity. Os No. A 1266.” 

Interest J. & J. without deduction of normal Federal income tax of 2%. 
roperty tax of 4 mills refunded. Callable in whole 
on n part for the sinking fund at 101% and int. until 
July 1 1920, and at 100% and int. thereafter. Denom. $1,000 and $500 c*. 
Bankers Trust Co., trustee. 


Digest of Letter of H. J. Walbridge, Dated Aug. 23 1918. 

Company.—Chartered in Del. in March 1913. It controls, through 
owner of substantially all of the common stocks, (a) Citizens’ Light, 
Heat & Power Co. of Pa., (b) Penn Public Service Co., (c) Penn Electric 
Service Co., and (d) public utility companies operating in Clearfield, 
Indiana, Cambria, Westmoreland, Somerset and Centre counties, Pa., 
servi about 390,000. 

Capitalization (Completion of Present Financing) — Auth. Pure. 
Five-year 7% Secured gold notes due July 1 1923__$2,500,000 $1,500, 
Preferred stock, 6% cumulative.____.____________ 2,000, 1,100,000 
Common stock 2,700,000 2,646,630 

Property.—The electric properties of the subsidiaries are operated as a 
single oem Generating stations have an installed capacity of 28,000 
k.w. ompanies have a total of 352 miles of high-tension transmission lines. 

The company through its subsidiaries supplies natural gas to Johnstown, 
Pa., and the adjacent territory, and heat in Johnstown and the boroughs 
of Giearfield an Philipsburg, Pa., artificial gas service in Clearfield, Pa.. 
and electric interurban railway service in the mining district north o 
Philipsburg, Pa. Through control of the sub. cos. the company supplies 
electric light and power to over 50 communities and to 175 coal mines. 

Valuation.—Reproduction cost of all se apne owned, on a basis of the 
average of prices of the past five years, in excess of $10,500,000. 

The total! of First Mortgage bonds now outstanding in the hands of the 
public and of this issue of notes will be $5,553,000. 


Combined Statement of Earnings of Pennsylvania Elec. Co. and Subsidiaries. 
12 Months. ended— Dec. 31 '16. Dec. 31°17. June 30 '18. 





I ee pi $1,627,579 $1,856.346 $2,082,490 
Net, after taxes......_._____._ ---.. $813,763 $507,627 $606,759 
a. nenee of sub. cos. in hands of 
a ine EES EE aaa ies ap > , 202, 
Annual! int. on $1,500,000 notes____ mia ~Spae 7 5000 
Pose ape: ft Sb led < Pr eweascae $327 ,368 $309,138 $299,081 
Security.—The notes will be secured by d i ledge wi 
trustee of the following collateral, a atin, SSI s ‘ nil 


: 2 ,000: 
Citizens’ Light, Heat & Power Co. of Pa. ist M. 5s, due 1934- - $700,000 
Penn Electric Service Co. Ist M. 5s, due 1943 5) 
Penn Public Service Co. Ist M. 5s, due 1962__________________ s 
Centre & Clearfield Ry. ist M. 5s, due 1943 (guar. by endorsement 
as to principal and interest and all covenants of the mortgage, 
by Sr Mn MOP OD.) ee 300 ,000 
nking Fund.—Not less than 6% per annum of notes outstanding, 
semi-annually from July 1 1919. Notes so purchased will be canceled. 
Additional! notes may be issued against deposit and pledge of Ist M. bonds 
of the Citizens’ Light, Heat & Power Co., the Penn Electric Service Co. 
and Penn Public Service Co., on the basis of 75% of bonds pledged, pro- 
net earnings of the companies whose bonds are pledged, together 
with those of the Pennsylvania Electric Co. (not incl. int. or divs. from 
su’ ies whose bonds are pledged) are not less than twice the total 
interest charges on all bonds of such subsidiary companies, and the notes 
of this issue outstanding and those to be issued. 
All oe not part, of any of the issues of bonds pledged as collatera! 
may released upon receipt in cash of an amount equal to 100% of the 
principal of bonds released. The proceeds will be used to retire notes 


e. 
Franchises.—Without burdensome restricti 
all is without time limit a umds aa ee an ee ee eee 
urpose of Issue.— pr € funds for the retirement of floating debt 
and funds covering cost of extension and i - 
ties of the subsidiary companies. ee 





Portland (Ore.) Flouring Mills Co.—New Control.— 
Announcement has been made that financial control of this com: has 
from the Wilcox Estate to Max H. Houser, V.-Pres. of ie Grin 
tion, and associates, for an amount said to be about $10,000,000. 
urchase involves control of the Portland F) Mills Co., Puget 
Sound Flouring Mills Co., Puget Sound Warehouse Co., Pacific Coast 
Elevator Co. and su’ corporations. The company owns and 
ates 11 mills in the Northwest having an sqerreste capacity of more Tan 
11,000 barrels of flour daily.—-V. 92, p. 1037. 


Queens Borough Gas & Electric Co.—Rate Denied.— 


The New York P. 8. Commission has denied this compony'e application 
for permission to increase the price of gas from $1 > ee . Cu. {t. to $1 40, 
and the price of electricity from 12 to 14c. per k. w. h.—V. 106, p. 2457. 


Rochester (N. Y.) Ry. & Light Co.—Notes.— 
This company has applied to the New York P. 8. Commission for the 
authority to issue $3,900,000 2-year 7% notes.—V. 107, p. 611. 


Rochester (N. Y.) Telephone Co.— Merger A pproved.— 
Consolidation of competing telephone systems in Rochester has received 
the Government approval, although the consummation of the proposals 
pg - 1 spore of the city and State through the P. 8S. Commis- 
n.—vV. - e 8 


St. Louis County Gas Co.—Rate Increase.— 

The Missouri P. 8. Commission has granted this company an increase of 
from 18 to 30% in gas rates for lighting and cooking. of 
100% in the rates for industrial gas was also granted, both increases ef- 
fective Sept. 1.—V. 104, p. 1805. 


St. Maurice Lumber Co.—Bonds Called.— 


This company has called for ent on Sept. 20 at par and int., at the 
New York Trust Co., 15 of ite 5% bonds, ranging from No''8 to 300. inel. 


Sears Roebuck & Co.—Appeal—Sales.— 

Attorneys for this company have appealed from the Federal Trade Com- 
mission’s recent order requiring it to ‘cease and desist from unfair and mis- 
leading advertising.’’ 


1918—Aug.—1917. Increase. 1918—8 Mos.—1917. Increase. 
ls Fah fe hae, as $2,575,538 | $115,.930,320$107 ,924,385$8,005,935 
—v. my , 86. 


Shasta Land & Timber Co.— Mortgage Foreclosure.— 


Through friend! procceea in the Superior Court by the Mercantile 
Trust ., San Francioes, the mortgage on this company’s property, 
Redding, Cal., has been foreclosed, the judgment calling for the sum of 
$189,213. It is stated that the Trust Co. desired foreclosure because of a 
prospective purchaser for the pro ies. The Mercantile Trust Co. was 
ak ge ee which sold $250,000 bonds issued in April 1911. 
—vV. — o , 


Shell Transport & Trading Corp.—Capiialization of 
Reserve Fund.— 

Holders of share warrants to bearer are informed that on July 30 1918 
it was resolved to capitalize of the reserve fund by distributing among 
the holders of the issued res new ordinary shares credited as 

id up at the rate of three such new ordinary shares of £1 each for every 

ive issued ordinary shares of £1 each. Share warrants to bearer must be 
deposited at the Capital & Counties Bank, Ltd., 39 Threadneedle St., E. C. 
2, or in respect of warrants held abroad with any approved agent of the 
above named bank, and must in either case sign an application in a form 
that will be a for the Epon. Warrants must not be transmitted 
to the Capital Counties Bank, Ltd., through the post, but must be 
lodged personally or through a banker. If any share warrant be not so 
deposited on or ore Oct. 15 next or such later date as the board may in 
any case allow, the new shares may be sold and the net proceeds divided. 
The new shares when allotted will in due course be registered and may be 
exchanged later on if desired for bearer warrants upon payment of the 
usual! fee and stamp duty. Bearer and registered shares cannot be added 
together for allotment purposes. Allotment letters to registered re- 
— Pe » posted as soon as printed matter can be prepared —V 
, p . * 


Southern California Edison Co.—E£ztensions.— 

The California RR. Commission has granted this company permission to 
provide an appropriation of $223,793 for extensions to its hydro-electric 
power plants in the Big Creek section, with a further fund of 2,000 for 
the construction of two additional power plants.—V. 107, p. 508, 186. 


Southwestern Telephone & Telegraph Co.— Valuation. 
The County Commissioners at Fort Worth, Tex., on Aug. 26 increased 
the valuation of the property of this company to $1,500, , com 
ith the last year’s valuation of $995,000.—V. 106, p. 2763. 


Spring Valley Water Co.— Valuation.— 

Judge Frank Rudkin in the United States District Court at San Fran- 
cisco has refused the company’s petition to retain $5,000,000 upon the 
valuation of its properties fixed by the Court in the decision awarding 
$2, ,000 of impounded money to the company. Judge Rudkin also 
refused to grant the petition of the City of San Francisco to dis!alow costs 
of $75,000. The Court ordered the city to turn over the impounded rate 
money to the company. Compare V. 107, p. 508. 


Standard Chemical, Iron & Lumber Co.— Div. Siatus.— 

In connection with the declaration of a dividend of 344% on account of 
arrears (see V. 107, p. 910), President M. L. Wood announced: 

“Since the war commenced this company has utilized all its profits in 
improving its financial position and in extensions to its physical properties. 
The directors had a twofold object in view in improving and extending 
its plants: (1) Some of our products being urgently required in the pe 7 
ment of the aeroplane industry and other phases of the war, it was of the 
greatest national importance that our production should be increased as 
much as ible. (2) Owing to the war it was necessary to place the com- 
pany’s plants on the highest possible basis of efficiency in order that the 
company may enter the post-war od able to compete in foreign markets 
on even terms with the wood distillation industry in other countries. 

“It should be a compensating factor to the shareholders, in view of the 
long postponement of dividends, to know that after working full capacity 
for four years the company’s production and operating efficiency are ata 
higher point than ever before in its history.’-—V. 107, p. 910. 


Standard Steel Car Co.—Sub. Co. New Plant.— 


A press report states that this company’s subsidiary, the Baltimore Car 
o., 


& Foundry will establish a plant at Curtis Bay. Md., for fabricating 


steel plates for Government ships. ‘The investment in new machinery is 
placed at about $1,000,000.—V. 106, p. 2014. 


Stewart Manufacturing Corp.—Offering of First Mige. 
Bonds.—The Central Trust Co. of ie he Chas. 8. Kidder & 
Co., Taylor, Ewart & Co. and C. W. Anderson & Co. are 
offering at prices ranging from 98 4 and int. to 954 and int., 
yielding 7%, $500,000 First Mtge. 6% Serial Gold bonds, 
dated July 1 1918, due serially July 1, $100,000 annually 
1920 to 1924, inclusive. (See also advertising pages.) 


‘Passed by the Capital Issues Committee as not incompatible with the 
on interest, but yes approval of elgality, validity, worth or 
security. Opinion No. A-1 "ag j 

The bonds are optional at 100 and int. on any interest date Int. J. & J. 
Trustee, Central st Co. of Illinois. The bonds are a first and only mort- 


gage on the company’s modern manufacturing plant at Chicago, recently 
completed. The company was originally incorporated to manufacture dies 
and special parts for the Stewart-Warner 
data should appear another week. 


Stewart-Warner Speedometer Corp.—Sub. Co. Bonds. 
See Stewart Manufacturing Co. above.—V. 107, p. 508, 409. 


Speedometer Corp. Further 
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Stutz ae” Car Co. of America.—Earnings.— 





6 Mos.— 918. 1917. 6 Mos.— 1918. 1917. 
Net sales____$1, O35 957 $2,489,621 aes. ‘ 
Cost of sales__ 1,511,704 1, ‘456 exp. $35,374 $50,317 
disc't t.. Cr.9,187 Cr.25,927 


ios 
ross profits. $424,253 $646,165 Net $398 ,066 
Dividenas for half-year ($1 25 per sh. eiareally ($2.50) 187.500 187,500 


Bal. after divs. , a ehorenald,, but before war taxes_._ $210,566 $434,275 
ons provision has "Re total for war excess nd income taxes in 


profits a: 
the above figures. and loss curphes z 4. = 1918 was 
33-047 004, This am is shown in the balance sheet of that date after 


sheet 
$380, 207 pe paid wg 1917 war taxes, $12,000 for ‘‘war aa ” and 
also $98, ge for July 19 ws oe (in addition to Jan. and July dividends 


charged in ewe of earnings for the first six months of 1918— 
Ed.—V. 108, p. 821, 302. 


Union Tank Line Co.—‘‘Private Car’’ Decision: —_ 

In the recent car decision of the . eee, car case,”’ this com; » which 
is the largest owner of tank cars in nited States, recei an increase 
in its lines over railroads from % tony po le. per mile for the wee of private 
tank cars, the new rate being effective Oct. 1—vV. 106, p. 1583. 


United Cigar Stores, Inc.—Sales.—- 

Press state that sales in A 
increase nearly $1,000,000 over A 1917. 
1917 aggregated, it is said, $43,000, —V. 107, p. 

United Drug Co., Boston.—Farnings.— 


Earnings for the Half-Year ended June 30 1918 and the ve Cal. Year 1917. 
6 Mos. ’18. Year 1917. Mos. '18. Yon a6d 





410, 86. 








,290|Deprec’n, &c_ $221,193 
t_. 2,268,011 3, 915. 658 Doubtf’l accts. *299 65,193 
20,312 48,101|Current taxes (?) 232:874 

Warinc.tax.. 319,663 110,322 

profit ____- © $2, 288,323 $3,963,759| Bal., surp_-$1,719,168 $3,156,006 

The surplus - ee year 1917 was subject to reduction by the amount of 
excess for ng) E ee the annual report at py 
The omnpeny te ting 7% yearly on $7,500,000 
Ist pref. stock Spee sigan pref. sotock and $% on $20°080;000 
common stock 106, p. 2458, 212 

United mei Selling Co.— New President .— 

Percy Rockefeller has succeeded President John D. Ryan, resigned.— 
V. 90, p. 788. 

United States Rubber Co.—Financing.— 

It is understood that negotiations are between the eon Bn and 
bankers with a view to provide for the o oe. 
debenture 5s, which fall due Dec. 1 next. ‘ It is thought that an issue a 
$5,000,000 short-term notes may be sold id to appl to this maturity, the 
balance to be paid out of , however, are not as 
yet available.—V. for, p. 702, 1 7. 

United States Steel Corp.—Conference to Consider In- 
creased Steel Output.— 

See page 857 in last week’s issue. 

Neville Island Gun Plant. 

Announcement has been made poe Secretary of War Crowell 
that the Neville Island ordnance t now being built by the Steel cor- 
poration near Pittsburgh will cous $150,000,000. The plant will cover 
about 1,000 acres and the product will be giant guns, the smallest $0 be 
14-inch pieces and some 16-inch pieces.—V. 107, p. 910, 702. 

United States Worsted Co., Boston.—Discharge of All 
Accumulated Dividends (3634%) on First Pref. Stock—Regular 
Cash Distributions Begun.—The shareholders having voted on 
on Sept. 3 to increase the authorized issue of 7% cum. pref. 
stock from $6,000,000 ($5,000,000 outstanding, par $100) 
to $7,000,000, the directors voted to distribute at par 
$1, 837, 500 of the $2,000,000 treasury stock, as thus increased, 
in the form of a stock dividend of 3634 %, to holders of first 
pref. shares of record Sept. 3, in paymene of all accumulated 
dividends thereon up to and ine ng the dividend accrued 
July 15 1918. 

The directors have also declared quarterly cash 
dividends thereon up to and including July 15 1918. 

The directors have also declared a quarterly cash dividend on the 
ee one Fe | pref. stock of $1 75 per share, payable Oct. 15 on stock 
~ The balance of the new preferred stock, $162,500, will be distributed 
among the stockholders who desire to purchase it at 

‘“‘Boston News Bureau” Aug. 9 said substance: ‘“The next s in the 
financial program is the payment in the near future of the $1,650, sink- 
ing fund [6% income] certificates which the bankers took when they came 

to the rescue of the company back in 1913. After that the second pref. 


i33. a8, 200 0 6% non-cum., par $100] and sopeeen stock [$817 ,800, Db Bon pel $10) 
e for consideration. 27% dividends on the $7, 
nA yg te oo call for $490,000. Last year U. 8. Worsted ea veges fm 
taxes in excess of four times this sum, and this year it - tem do better in 
view of the splendid record of the half-year to June 30. Devoting all the 
machinery suitable to war orders, the company is running between 70% 
and 5% mt Government account; its tary capacity is taken up to 
Jan. 1. m present indications the, gross overturn of the entire system 
should oka about $25,000,000, or rou $3 of sales for every $1 of share 


capital. The net quick’ assets now exceed $7, ,000, while inclu 
fixed , the net bie asset value is $176 a share on the first pi 
stock.’’ Compare V. 107, p. 702. 


Utah Gas & Coke Co.—Earnings, &c.— 
See American Public Utilities Co. under ‘‘Reports’’ above.—V.106, p.711. 


Valparaiso Lighting Co.—Larnings, &c.— 
See American Public Utilities Co. under ‘‘Reports’’ above.—V. 83, p. 499. 


Victor Talking Machine Co.—Government Contract.— 
This company, it is reported, is P ecggee | satisfaciorily with the manu- 
facture of aeroplane and hydro ne parts under a contract with the 


United States Government. 

A press report states that the company has received a contract from tne 
Government to make rifie parts, including the wooden stocks to be manu- 
factured by the cabinet department and certain other parts to the manufac- 
tured by the metal factory. The value of the contract is said to be $1,- 
000,000. 


—V. 106, p. 2015. 


Virginia-Carolina Chemical Co.—Annual Meeting.— 
Pres. Morgan, at the annual meeting on Sept. 5, said in part: 


The large increase in turnover for the year is accounted for not only by 
the higher prices existing for all materials that go into the cost of products, 
but also on account of the larger tonnage in almost every branch of your 
business, the total turnover this year being $122,463,670, as against 
$83,774,580 the —— year. Your company has doubled ‘its turnover 
within the past e years. 


The percentage of net profits to turnover is 6.85%, against 5.56% the 
previous year and 6. Alo Tn year 1915-16. This percentage cannot our 
opinion be considered any way excessive since for a e amount of 


our business we have only one turnover in 12 months. The large increase 
in profits is readily accounted for by the large increase in business and the 
very favorable inventory carried over from our last year's statement. 
The consumption of Ley pa and —— rock the season was 
much larger on during the previous two years. In fact the manufactured 
goods were the largest the company has ever produced 

While the Southern Cotton Oil Co. did not crush quite 80 many tons of 
cotton as in some previous years, still the conaeage was materially 

increased this year by the crushing of of beans, peanuts and copra. A ton of 





inv considerably more money = manufacture 
would the same amount of 
Your com has a continu Mi for o_o 
usiness, — applies not -, a a but the 
cotton oil department t to an 


the A 

Tenn iS sae shart Of talnor. 
The labor is a only scarce, but Your business is absolutel 
for the production and manufacture of food a. and it 
Seced kes tas tibvamaes Ga come to the rescue and see that such in- 
dustries have a reasonable supply and 


. It is also 
pete eR ye te way Ae et labor, and there is 


conditions will be improved. 


‘Virginia- Western 1 Power. Gai-—Rate Decision .— 

ba State Corporation Commission in the case of the Common- 
winlth of Liratate a8 Che raenien of the cay of Caren Forge against the 
company, in a decision which in eff ee eae tan oe en ee 

and power desired, ruled that it was bd mea jurisdiction to authorize the 
sees gen ~" pe wel Faw eg: bape Bonen by 

gran com: 

they operate.—V. 104, p. 499. 


Vulcan Detinning Co.—£arnings.— 


ay 








tics wn O17 1918. = Jun or 
Total sales_———_---_ $423,519 $262,256 $758,992 $514,861 
Inventories _.---------  +-5,643  +26,.739 —10,075 +26,927 
CTEDA ! OSA 333 $289,570 755,655 $542, 
Costs and general exp__ — 322'333 240,325 sree ope 457,287 
Res’vefordepr.,tax., ae eas 95 ona EAP GST 
Fed. taxes for yrs. 09-13 inline a Nes ele 4.645 ecm 
rofit, surplus__- 5,999 9, ' 
ve atte tus $4 $49,245 $90,987 $85,296 


Walworth Manufacturing Co.— Stock Listed in Boston.— 
Boston Stock Ex admitted to trading shares 
this company’s common » par $20.—V. 107, p. oi.” ~— 


Western States Gas & Electric Co.—Offering of 5-Year 
Coll. Trust Notes.—Bl be Witter & Co. and the National City 
Co., San Francisco, Cal., are offering at 98 and int., to yield 
about 7%, $690,000 5-year 614%4% Coll. Trust notes dated 
Aug. 1 1918, due Aug. 1 1923, but callable upon any interest 
date prior to Feb. 1 1921 at 102 thereafter and prior to 
Feb. 1 1923 at 101, on Feb. 1 1923 at 100%. 


‘*Passed by the Capital Issues Committee as not incompatible with the 


national interest, but without approval of legality, validity, worth or 
curity. Opinion No. A1162, i... . wee 
$1,000 c*-” Total authorized 61,000,000. neuen 
. $1, c au 
Sees < 3% paid be De coe come tax to 
company, incorporated in 1910. owns and eates hydro-clecteic 


power and = ae} er og om and ‘North = 4 x ipply 

more comm: es, including Stockton, oon which supply 

having a total population of about 90,000. —. 

"Digest of Letter from Samuel Kahn, Dated Stockton, Cal., Aug. 6. 
Capitalization— 


Authorized. Outst’g. 
Amer. River El. Co. 5s, due 1933_._________-_ closed $307 ,000 
First 2 a. Mtge. 5s, due | eel pe ae 10,000,000 4,413:500 
673% 0 lateral Trust notes, due 1923_--_._._.- 1,500,000 690,000 
6% | oh mo 1927 (unsecured) _._..._-_______- 5,000,000 1,564,000 
3 OE ene RE ee 10,000,000 2,303,000 
| Stern non stock ,500 


.—The notes will be at all times secured by sufficient 1st & Ref. 

Mtge. 5s to make them a legal investment for savings in Calif. 
“pose of Issue.—The pr will retire floating debt incurred in ex- 
tending system, and to provide funds for additions, incl. work on storage 


reservoirs on the American River 
Pr ies.—The compen, owae “and o Be nage water-power, electric and 


gas utilities in Central and aed caeen and has recently acquired 
water rights and Bo migy 54 developed reservoirs on the ith Fork 
of the American River, together eth ‘approximately 200 miles of diversion 
and irrigation ditches, the use of which ex 4 to the annual k.w.h. 
output. By increasing the storage capacit these lakes there will 


be 
provided a situation "which will make P pases le an additional water-power 
development of approximately 30.000 h 


Earnings for Year annie May 31. 


a 1918 
Goats OOrninet... «|. oc nnue<--tshaneenoacceuanie $1,295,224 $1,494,523 
Net, after taxes and maintenance__-_____________ $620,185 $665,053 
Annual interest charges on bonds (V. 102, p. 1544)______"___- 239,034 
Annual int. charges on $690,000 Collateral t notes (this issue) 44,850 
Annual int. charges on $1, 564,000 gold notes (unsecured Bik aics ne ,840 


BOUGROS ... «on nnantemarhibnithvvadhbntnachkbameuaeneon $287 ,330 
Statistics Showing Growth of the Company's Business as of Dec. 31. 


1914. 1915. 1916. 1917. May ’18. 
Electric customers. ----------- 16,172 17,373 18,825 20,869 21,479 
Gas customers _._....-..-..--- 8, aoe oF’ 11 9,908 10,058 
Total customers__._..-------- 4,081 25,811 27,836 30,777 31,537 
Incandesc. ee CS (16-c.p. equiv. 5233" 335 238,648 252:984 271.976 287.947 
Municipal are lamps------ ---- 950 1,156 
H. P. stationary ere served- 23,722 24,103 28,089 31.421 34°771 
K.W.1 iting | oad PEE Se Avi 15,831 17,248 19; ,856 21,752 
Total ay earns 33:974 36,653 42'275 45,676 49,013 
—Vv. 107, A 61: 187. 


Willys-Overland Co.—Price Advances.— 


Effective Sept. 1, this co. has made a general price advance as follows: 
ew Price. Old Price. Advance. 

Light ‘‘four’’------------------------ $1,095 $895 $200 

Light ‘ ‘six”’ Bkod cb cdsesgSenednadnnnee 1,495 1,300 195 

MR PMR ca ccascccasctasetcceése 1,775 1,525 250 

Willys-Knight .... Se ee 925 1,675 250 

Willys-Knight oght SS MRE SS LE AE 2,750 2, 250 


—V. 107, p. 910, 298. 


Wisconsin-Minnesota Light & Heat Go.-Barnings, &e. 
See American Public Utilities Co. under ‘‘Reports’’ above.—V.107,p.516. 


Yukon Gold Co.—Dividend Omitted.— 

The dividend on the $17,500,000 outstanding capital stock (par $5) due 
Sept. 30 was omitted yesterday at the directors’ meeting. ‘Three months 
ago 234c. V4 | S }%) was 

William Presi ab, “had the following to say: 

‘This Bong a absolutely y necessary in order to conserve our cash re- 
sources. The estimated income for the year is a disappointment, as it has 
been to all goid companies, due to the mye f ape and constantly 
rising cost of labor, material, supplies and fre wing to the hig 
wages paid to the miners of ‘base metals, efficient’ miners are attracted 
away from the gold mines, and the labor left in the gold mines is pane 60% 
efficient, and even these are not obtainable in sufficient numbers 

‘‘Notwithstanding these increasing burdens on this industry the value of 
our product is stationary. . The gold companies the different 
gold producing countries are petitioning their respective Governments for 
relief and it is hoped that the showing that will be made of the danger of 
a complete shutdown of goid mining will induce the Governments to take 


some kind of action to relieve the nn none 
‘‘In California, where this compan tes several d , the Public 
Utitities Commission has cuveaiion a mj geen ectric power one- M. due to the 


shortage of water, and this will sepentnety reduce our output. 


‘In view of the above it seemed to tne board that rid prudence 


called for the action which it has Paty "——V. 107, p. 
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Reports and Documents. 


UNION PACIFIC SYSTEM 
TWENTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1917. 


New York, July 11 1918. 
To the Stockholders of the Union Pacific Railroad Company: : i ‘ at 
The Board of Directors submits the following re of the operations and affairs of the Union Pacific Railroad Com- 
pany for the calendar year ended December 31 1917, including the Oregon Short Line Ra Company, whose entire 
Capital Stock is owned by the Union Pacific Railroad Company, and the Oregon-Washington Railroad & Navigation Company, 
whose entire Capital Stock is owned by the Oregon Short Line Railroad Company. For convenience, the three i 
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: companies are 
designated by the term “Union Pacifie System.” 


TRANSPORTATION OPERATIONS. 
The results of Transportation Operations this year, compared with those of last yaer, were as follows: 




















































































































Calendar Year Calendar Yi Per 
1917. 1916. Inerease. Decrease. Cent. 
Awarege miles of road operated... 2. sc serisie cnc ccc ccusun sk te 7,986.86 7,932.93 etna Cer ee Tee eo 
Operating Revenues— 
EE, «anata snbiwcucpabubiemineieciesuknecpaminsbcge 93,347,832 38 | $84,012,145 23 C0 18 Bacau 11. 
on ma, ee $93 307929 20 | °20,092;807 08 rae | 3k 
Se SONG a, ntdhgdns wunedademeinnan capi Aakaneanen 2,666,383 91 3,704,528 54 | -...----.----. $1,038,144 63 red 
—— WOVE 5 os ied Kenda die caceeebioustabmamacadwoee 5 aee at 74 2,430,721 55 I a ik 3 
Other Wait COOURDR. 3 is és cn cksewdtbicbecuuiGcecciwes, 2,081,469 53 1,562,985 14 CRUE OO PF apecceciscccne 33.2 
Oo COND. 5c nnacisnvgucdwhe ccmmebae dad kcltcabeibes a 52,360 05 36,033 09 pM ge Ren eee 45.3 
Swi DO in is wicds Gialicinne ocd hc Sein oi Natpclaceucaiabeteeideae: ommoie da 623.268 21 GRAMNEDO- 1 aknanccgenioce 1,412 63 2 
Weeee Me PONONEO. 8 ons onc ccc we wmcdbodcndwicathil ciuesboebe 169,002 16 161,219 30 i Lf SR eee 4.3 
ERLE RR ae OEE SE TS SARIS I AR Re 2,690,748 08 1,787 ,486 03 003,262 06 | -.----........ 50.5 
Total operating revenues._...........--------..----------- $130,101,864 26 | $114,412,606 80 $15,689,257 46 | --------_----. 13.7 
Operating Ex 
tenance of way and structures__.._.......-.....-..-------- $15,348,222 37 $14,405,827 75 DOES BOG Oe 1 beck cctackeess 6.5 
ny oF ce renee eo ho 15'812,795 08 | — 13.171,652 78 2,641,142 30 | _-....-......- 20:1 
ELSIE ELLE SAR AIG EAS TO LE EERIE $31,161,017 45 | $27,577,480 583 "§ Setareapeeme tate 13.0 
a in tse cnitiniiny ms woia i abla diealiad aaah 2.355.942 91 2,176,939 34 os #0008 2 Barrage: 8.2 
expenses—tail line.._...........----...--------- 37,728,206 07 29,202,447 58 8,525,758 49 | ----.--------.- 29.2 
expenses——-water line__...............-.-.------- ok $-257 be ‘ Aer and bo 7,1 i waibin bmtpihedd ab 
=<paeen Se PMN —99--nne == r-snerg on toeee~ 4,035,470 37 5'998 860 66 $09: OE cok aducabiels a 
nsportation for investment—Credit__-_-~_77__77T IIIT IIIT IT ‘537 52 $10,114 41 ow, Naan oreicet ioe 
Total operating expenses......_............-_._-----..---- $77,295,158 27 | $63,704,392 91 | $13,590,765 36 | -.--.----.----- 21.3 
TREE GRAD GUPUIEU i oon i nnn dd cect ceccccndcckensasovcsce $52,806,705 99 | $50,708,213 89 $2,098,492 10 | __-._-.-.---.. 4.1 
+ $5,452,982 25 $4,540,935 79 $912,046 46 ‘mas 
(A NR A ERTL Seh. NS 0 ORE TI St RTT OB | onneecseudiees : si soe Ra aR eile alo 
fies as aie each od tian cms da ike, deoere 1,063,927 18 5 TUR SOT T6 F nin cnonseimene $46 680 56 4.2 
Sit cn int chbheetadddie deulabadsdenctncaowe 7h, 4Ee Bh t pecnniiendoaes ss ET Mt en a aleusecenigne aa- 
Toderel war SEA ETE TAL LINE DSR: PR a OEM 1068 eee O68 |p xtceodeneaas 1.001.942 Ge ' ..--....-.-... ei 
EE ,049 71 Odette te toate teed 36, 71 were rrr rer ere ence 
0 ESE ES OEEA EAE OTE ATR ER SS a eg a $8,451,691 45 | $5,651,543 53 $2,800,147 92 | .......-.---.- 49.5 
ECE APPL LENA ELK AEALGE LM $44,355,014 54 | $45,056,670 36 | ----.------ rat $701,655 82 1.6 
Operating ratio (excluding Tazes)_...........-.-----.---.-----.-- 59.41 55.68 O.90 F) as pees clash 6.7 
Fr Traffic (Commercial Freight only) — 
Tons of revenue ELS EE, ILI Pee ae BO oT A 23.874.614 31. .160 on ney eS 5 ales dgndieidoigr aadlgtes 1 
T me ee ed a a ke. ia wimnpeationmcdiadc auc 10,702,976.670 9,510.21 144 S SRR SEED 1, enccsdnesenaye 12.5 
Average per ton (miles)_........--.--------. Lee 448.30 eS 5. omuwnchoe 9 
verage revenue per ton-mile (cents).._.....-.---- tibbnAdbic B51 i Py 6 
Average revenue per freight-train mile____..............--..._-.. $4 24 TE ctl iese sniestigtite ae 5 
Passenger Traffic (Excluding Motor Car)—~ ates 
{2s passengers carried._........_........-.----.- isto 9.315.764 019. 7 ji7 ioc i sweninenaraiaee 16.2 
one mile______-......- TN a ABE Sh le 1,072,053,665 7 2037426 ant ‘na cgueuseeanetl 4 
verage po) Kae f passenger (miles)...........-..-...-- 115.08 808 1 “31 ‘77 hahicadieeke 34 
verage passengers per passenger-train mile__...................- 66.10 56. OS Sa rae 18.0 
p tene a po passenger-mile Gots) ‘haleidheiaib akin aishasts tm winines 23 6 fi 38 $28 avaktnihiaue dahinis habe 203 
Average total pamenaer-araln revenue pet bemengerteoin ialle___~ $2 03 177 me nee eee eee 
MAINTENANCE OF WAY AND STRUCTURES. 
Calendar Year Calendar Year Per 
1917. 1916. Tucrease. Decrease Cent. 
NO in as mavnnnsacoeedniihy wbmnntingen eimai ink « _. $1,167,141 24 $935, 19 ET § Pea 24.8 
posdway OE SUR ONO iio ss bb whan cbbdanedion sie #1 er ath 85 5,233.8 33% OY Ee Be Rename 7.1 
Of roadway and track... ....0.-..20--------- 427 831 75 6 f° 2 Re aee cee $35 .200 21 23 
» di and elev. structures. ............ 2 993.748 32 SER EE! sccubgeesegdns 966 95 5 
nahi oinicneh ondsaeghee atepiiehhushinm adams aiaedenteenmeente 1,627,255 89 CURRED BED occcecncaccsec sites Sa fz 
RE 6 ERA OTAGO BORE RIN 0 Se INE AMOR 123,874 69 CUE TD ntcswegbickeee 628 ,980 5 
4 RE NO xin > anocine <tkncekiiccianeaiibammadinmansl 722.351 72 684.521 71 GROSS |} eccontietieees 5 
iiecathiastssinetnbeatwnalch ous gum cuando es cc ae ese cca 84,195 15 110,165 76 | ----.--------- 25,970 61 6 
Teoces. GN BE ITE nan odbinicaedunhanaitieabas Sali 313.861 60 277.775 MID 4 sini ote eiepiibdee 0 
muidings apd other structures.....- eee eee eeeee 1,945,125 89 1,313,110 SERENE OD 1 cewesccesccece 1 
Signals and tel al ai 7 NAR Rb ak EG a ntti sai egal 571.322 96 416.100 SMe Ss subthlabibnaen 3 
ee Pe: Me ONE GENE ...nccnvannnaduuecediidunmanoiectio’ 584,691 42 405.423 77 179,26 65 PORE SAT 44.2 
aving and assessments for public improvements__.....-.-.------- 45,378 69 17.345 10 rtf RG E> 2 af es 
Beeewny O0ls ORG SNUG. «2000 o54kcpocccarcnbidusssiubibecon 548.272 391.438 97 SD OPT ivccccatmmane l 
ST /<\ndnubns soananemanendiemnd aenabniun a la 647,033 29 152,751 07 Spee BO | cvcve-ngeueren —— 
Depreciation—miscellaneous structures.........-.....------.-... 22'626 8 Se RI, mage: 6,935 06 23.5 
EEN AL ieee od PO Set OR PR ROR UNE ae gS es ie § OO 6.2 
Maintaining joint facilities——Credit_ ~~~27 7777772777727 72227272. 916.497 051 6 | Side | ee $4.86 93 | ---- 
ON ann nk os pe innennasedieadaeainauns $15,348,222 37 | $14,405,827 75 6000 906 OS t .....ninneenene 6.5 
The increase in Miscellaneous Expenses was due principally to expenses of $436,413 17 incurred in the em ent 
of special watchmen in guarding bridges and tunnels which was considered necessary under existing war conditions. 
MAINTENANCE OF EQUIPMENT. : 
Calendar Year | Calendar Y: Per 
1917. a 1916. wi Increase. Decrease Cent. 
SSS SMEG L IDE AIRE RIES IIE LIE, BET a 14.0 
and power piant machinery .-.-~777777277777777772777772777 eters 3A 488 9 Smear coat ‘9 
_ pecmnctives—repalre penen deb tenasisionnineaisiacniandabue 7,043,702 28 5.177. 1,866,157 42 | -------------- > 
Pl SEE CUE 6 nec nnnniiccencocsesibaguhehetnadeen 3,451,669 35 2:906.518 » 6 | -------------- 8.8 
ipeoeiaertraln care—repaire.— -—- = 2222 coil lo ccccoceee 1,042°959 28 940.567 7 1 1 GO | -.--------=--- 10.9 
Float ge «a —~pepetss we eccccnnenncensvoosedbsnscoeee 93.135 84 83'042 4 EE ee "9 
oop eet pA ives hase anbeneepcaaneee damneint Sioa hOb SRD Re Hh 4 a 3 ok | 4 pocpapoeaaoenss 4 
equlpment-—repaire..—--- 2727202 TLLIIIIIIIII oph 208 94 aa y 3 vation oe See Bo Tei “355 
t equipment at terminals_-~>77772777772277227227 17.652 58 13:88 es | cee ---- 
Totals. excluding depreciation and retirements............-------- $13.313.542 79 $10.500, 38 3 $2.812.804 $f | -------2------ ae 
SE MMaitineindirele<nintisieonsceneeaann net cmianamen ica. iia 2 2:403.414 OD 5 -niccaiecanecnn -- | $100,084 22 3 
Total. --------------2------------2----------------------- $15,812,795 08 | $13,171,652 78 | $2,641,142 30 | -.---.-------- 20.0 
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TRAFFIC EXPENSES. 
Calendar Year | Calendar Year er 
1917. 1916. Increase. Decrease. Cont. 
SN i a ic ccectrean ak aah ckocinebipdices siumiodin damm aaiiuaniohae $494,500 43 $482,930 88 GEE GSS G6 | ices wge. 2. 
Weeder tat GMAMON GAN Wantlbadies tanes- ler eeh ap | aaresees |  aeeaOs? | ~2lccc2te ne 33 
GER Si FS ERTL kt ERLE TRE SLE LE LO EAL 204,036 20 S57 B18 78 | oon eek FS $23,777 56 | 10.4 
ORE OBS Ree Ee eR GER PAPC NN RATE LER A $2,355,942 91 | $2,176,939 34 70400 Gf | ...2....,...- 8.2 
TRAN SPORTATION AND MISCELLANEOUS OPERATIONS EXPENSES. 
Calendar Year | Calendar Year Per 
1917. 1916 Increase. Decrease Cent. 
Superintendence and dispatching. ................<.---------.------- $1. 370, 1,100,735 73 TD ines ohnan dae 5 
I Ne ae csi stat oul ee gp sve nema pcp enanepe eka ied aammiineste 9:135 7 a : 19 , MET: notvaeendudawe 8.4 
SP a ad cis wield en ke ao aidealin @acebee $'986:48 2,165,866 36 ) OA Pah sits om ad eae * 
for a cat, RE EEE EOSIN: TION REECE FS OTR RE ee 1,191.1 6 20 G06.849 56 % $3 sein io-antaee ecenlhaisie A 
Yard ———- UNE CONS opie gcc nnn ekg hte Dhpenadaipeigifiiin ée im 52 128. q 8 ET cag nn aineea é 
an HRS SERINE EELS GREG EEIE ei fo A RR REE SARA 440,890 78 6.716 81 166,375 OF | as.--.25.--5. 59.3 
CI I ig 6 ns eg oh ng eg pi Eee ORES 4°35) 03 22 8.990.208 64 gar | atin inn th iui a 
SE Te es Mo ecermietn no aatemid amines ileiata norm aa 10, ,632 88 7,505,303 06 ae 3 i  wtanesae nena S 
Saelies Te weeks ISCO VG. eo ign ec cece occu ascuen 913,412 58 693,585 69 219,826 89 | -..------.--- a7 
ee ee ee ee ee ee 5 907 Bh PD ryt cs fe ‘B66 83 Fe nese niaene bse 
Train supplies and Gupemees._._.__......__.....---.---.--+,------.| 1,854, 38 72 i698" 43 91,094 bosckescuscen te 
damage gad Guryalties=-—°-202°72202-20S0SIIIIIITISIIIII U'sb4-138 20 | s.ast'noe 95 | Baargae Zp | <=222o22aT22 i 
Gee wane GS cca accel e cal eee ented "195.123 $6 "138/806 01 WeanT 06 | c.cas-ssccccn eS ae 
Total Transportation Expenses—Rail__..........-------------.-- $37,728,206 07 | $29,202,447 58 | $8,525,758 49 | _-._....._.-- 29.2 
Transportation Expenses—Water Line_-_.............--------.---.---- $154,257 73 $147,112 62 OF.3600 14 fF 2o5. si scee 4.8 
pesiee EE i is ca naka didadandocnneesdhguddnaptwannanemdes $2,445,810 33 $1,572,205 42 $873,604 91 | _.._.-..-_. A 
er miscellaneous CIE, pbc sbi dn Qe knd nn nbnnsnbuakcddeon 65,990 93 SA SE AT 1 cuctprkiusmome $46,770 24 rt 
Total Miscellaneous Operations Expenses...........--.----------- $2,511,801 26 | $1,684,966 59 on Ee ms: 49.1 
Total Transportation and Miscellaneous Operations Expenses__-_-------- $40,394,265 06 | $31,034,526 79 | $9,359,738 27 | _.._.__.____. 30.2 
GENERAL EXPENSES. 
Calendar Year | Calendar Year Per 
1917. 1916. Increase. Decrease. Cent. 
Salaries and expenses of officers, clerks and attendants. _..............-- $2,135,019 84 2,000,552 37 104 40 WY ine ess 
General office supplies and expenses_.__........--.----------.-------- 184,443 85 ° . . 21,839 62 $¢ 
FT ON sca. cs ck eents neihtp es tn dibibtnet obe wn cen tines bona mpc nen eadchesdiids eebclaaiein a iarwas 316,535 68 3 
oo SP sdieesbeeecsgeeesseseereass ananan 128 28 : 
Miscel ea na eupunsiaiin Hea ada 898.546 05 9 
GG Fey PIO i mc ccncekmpmbdacbinescdutabadeventionewans : 15 ‘ 
| RR Ee cee en Re eos22-22-~-~----~------~------- $4,035,470 37 




















The increase in Miscellaneous oe was ins saliidieally to premiums of $565,221 71 on life and casualty insurance 




















for employees effective on January 1 1917. 
MILEAGE. 
Miles of Miles of 
Miles of |Second Main} Yard Tracks 
Road. Track. and Sidings. 
Total Mileage operated as of December 31 1917.............----.-- elie oxiue i> pied Oks aenine ane ,002. 1,265. +724. 
T Mileage operated as of December 31 1916.-.-..-.......-..-- hh aie ane cn enn és aipatbugenisnmnninn cats $003 :s8 1796-49 3 34 $8 
Increase in Mileage ted during the year____......--.-... SO EES PEER ee Boel SADE LEE DON STEDES aaa HELPER 40.27 129.77 148.66 
Average Mileage Ce Ee OES sitet ete ccmececnncreccuwenwmncbaneindsmamde 7,990.86 1,171.15 2,643.61 
Mileage main as of Decem p ciation Ik Rc al dren delines dip i ese gh en. co. vn to-do epi ernseidocnin qemanaiatatl 7,715.82 1,116.90 ett R tI 
Average Mileage ee eT SN sine une mam ae one-one aie a onnmsem eine 7,698.00 1,020.00 2,472.00 








The Oregon-Washington Railroad & Navigation Company operates “Water Lines” over a distance of 187 miles. 


INCOME ACCOUNT. 
(Ezcluding all offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co. and Oregon-Washington Railroad & Navigation Co.) 





















































Calendar Year | Calendar Year 
1917. 1916. Increase. Decrease. 
le TRANSPORTATION OPERATIONS. PASTE PSP ‘ “age . 
ees Bee = | SR | MO | Ae 
Beveimes ever Meee, ....... nen rae dadunnonoscentdnon ee ees 2,806,705 99 $50,708,213 89 $2 ,098.492 
MO —ecntesea ntti i nant EE AT kh SARI 8 ce | $31,001 48 | *8:651:543 58 | *2:800197 02 
Grnnttiels ttt. nok cancccsintniabieind eaibiadie AS Re | $44,355,014 54 | $45,056,670 36 | ..........-.-.- $701,655 82 
Other In abi 
(Excluding Income from I enis, and. Sources other than isi atten | 
PN RE RN ha tlie ie SRE GSR EE a | $75,014 36 $71,190 22 $3,824 14 
ts from use of joint tracks, yards and terminal facilities..............- 1,095,785 11 1,452 28 ,332 83 
OED MONON. nies ck eidnws obs tinamasdebhobbel dabdnkebbdabiaraeos 68,502 24 401 $8 4 490 29 79 
PD RRUNING oi i ce oo as is cH eecbb he moecb bbe cusbnkLbeewe 139,691 94 457 . 
OOF 2-35. du blaeainekoadeceonencor dees eoumgenimimn tinue | $1,378,993 65 $1,258,501 24 $120,492 41 
Total Operating and Other Income. ...--..--.-.--..---.--.-.----- $45,734,008 19 OSG BUS. 878 OO ft ocdacdacccccds $581,163 41 
(Excluding Interest on Funded Best wand ‘Miscellaneous Charges, other than . 
Transportation Operations.) P| 
Wives of enuinment-ats 6 os cena bannies én be ca $414,303 40 "$89: 128 79 $405 03? 19 , 
Rents or use of jolat tracks, yerds and terminal facilities..............__- 1 B35. a3 92 1 ,182 51 4a 41 
REE LEP BLE DAK 2 Mg OREN os Ns ts capes SO ,390 90 106,975 92 414 98 
SS CI no... cans acdamncabuni dads dekibicdmeoawe 131" 122 43 SOR Me f Sccdkdnabdanns $60,778 66 
a eatin eaten iie eti n ss caliph telat tice inn to ot $1,996,240 65 $1,481,333 73 $514,906 92 
Income from Transportation Operations.-..-...........---.-.-.----- $43,737,767 64 $44,688,887 87 | --.-.-.------- $1,096,070 33 
Income from Investments and Sousces other than Transportation 
r ns. 
misititinn at: din ae ee ee ee 8 $4,362,242 40 | $4.669,40400 | ----a $307,161 60 
on bonds, notes and equipment trust certificates owned_..__....-- 6,751,289 05 $219,086 51 
Interest on loans and open accounts—balance.............._....-...... 619.560 49 | $906,027 54 .......-..-- ns 376,467 05 
Wameenneets MOONEE 0.co--4-cenneccooneocesucdsilicntitscceces 58,274 85 8,938 33 
DE ciindcndktieendiobdvmmveniiqiutmctindsseteitedébibebabiciiibnans $11,791,366 79 O00 See OT Ch icubescoces $455,603 81 
Wites SOOM. cn cnabonckincghsbdane dna eee cdwces? $55,529,134 33 COT BOO BOG GE Fe Scickbucccacee $1,551,674 14 
Deduct 
I rest Peintat Tee... asin nc chs ctndndaebbhonendhies basanecen $13,842,729 68 $13,826,196 73 $16, 95 
Interest on Funded ag es, other than Transportation Geass i fe ch agi 149,904 66 71,202 35 78:703 31 
ck: ado chidsktsdadbbedaed sochnen amoatiman sessieilbitihliay eid i aibinibe $13,992 634 34 $13,897,399 08 $95,235 26 
Net Income from all Sources-.--.---------------------.--------- $41,536,499 99 | $43,183,409 39 | .......------- $1,646,909 40 




















*Credit. 
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Beports and Documents. 
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UNION PACIFIC SYSTEM 





TWENTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1917. 





To the Stockholders of the Union Pacific Railroad Company: 


The Board of Directors submits the following 
ny for the calendar year ended December 31 191 
apital Stock is owned by the Union Pacific Railroad Com 
whose entire Capital Stock is owned by the Oregon Short 
designated by the term “Union Pacifie System.” 


ine Railroad Company. 


TRANSPORTATION OPERATIONS. 
The results of Transportation Operations this year, compared with those of last yaer, were as follows: 


New York, July 11 1918. 
of the operations and affairs of the Union Pacifie Railroad Com- 


, including the Oregon Short Line Railroad Company, whose entire 
ny, and the Oregon-Washington Railroad & Navigation 


Company, 
For convenience, the three companies are 






















































































Calendar Year Calendar Yi Per 
1917. 1916. Inerease. Decrease Cent. 
Average miles of road operated..................-...---.------ 7,986.86 7,932.93 OS ge Perera eee a 
Operating Revenues— 
Cc $93,347,832 38 | $84,012,145 23 | $9,335,687 15 | .--.---------- 1.1 
P en a ke a ee 25,207 .229 20 20,092,807 08 (hi Ww Ot Ee pec eee 25.5 
a age SEE EEE EEE 3 oO 7} hs Fo rt ahead thy ay anal 19 $1 ,038,144 63 re4 
FOVORD dence encne cecsen cceststttbieragsdihbnenaagwoos é iy 430, tS Seer ee 
Other passenger-irain eR BET IE 8 AS CALI 2'081.469 53 | «1,562,985 14 eee 8c 33.2 
Other Sas is x so ares tse. Gils al dk cet Ged ES eg kino 52,360 05 36,033 09 Oe? | Berea 45.3 
ee eS SAE EA ey REE TT PSST TE: ee 623,268 21 CRA BOR S44 ccs ccdnecas-- 1,412 63 2 
WHEE NG SONI... o o.nnnccccnnenecenndicuancaktalclidheaghe 169,002 16 161,219 30 BEES icine cn oecade 43 
I i i ee a 2,690,748 08 ,787 486 903,262 06 | --.---.---...- 50.5 
Total operating revenues._..........-..------..-----.----- $130,101,864 26 | $114,412,606 80 | $15,689,257 46 | -------------- 13.7 
erating Ex 
Pc ge ow yt ET En Ee $15,348,222 37 | $14,405,827 75 $942,394 62 | _-..---------- 6.5 
Maintenance of equipment___....._--.----.-.------------------ 15,812,795 08 13,171,652 78 9.64) 142 00 | wc nnn oncaweces 20.1 
Se SESE ORAS CD, AEE Petey, BE Tig 5 aes Ds a 1,161,017 45 | $27,577,480 $88.606 03 | .............. 13.0 
Trine ist lew Sechiaaiie peateifan mal oil a ” '355,942 91 2,176,939 4 ae $68 B08 87 ‘stg dist keep disci 8.2 
expenses—rail line._-.........--.----.---------- 37,728,206 07 29,202,447 58 8,525,758 49 | .------------- 29.2 
expenses—-water line.....................------- . 1e-28t pa : 68.066 ¢ 7% 3 in bitin te ana > dl 4b 
$ECNs SPERMINE SIPOROS--ae--nnea-mracrent-onn-rores-|  FAbaOy gy | SERB ERD OS meen | 1 
Transportation for investment—Credit_...............--..------ 651,537 52 $10,114 41 B60 608.35 | pcccuncea aces “vet 
Total operating expenses......................-------.---- $77,295,158 27 | $63,704,392 91 | $13,590,765 36 | -.--.--------- 21.3 
Revenues over expenses_............-..----------------------- $52,806,705 99 $50,708,213 89 $2,098,492 10 | -------------- 4.1 
~ $5,452,982 2 $4,540,935 79 $912 46 ra 
i A RE eR BAER ETEN BELT FREE ‘SRL BTT 4B | ooncoccen dines > 8 § Ree tewioe pl 
bean Sn se RE RET LOBES HI LL: TELE 1,063,927 18 1 TURAN TEE dincndetedeoee $46,680 56 4.2 
I ii as na abihpegebinuk Lodbubentdbdbeds cow TB.100 BL | aecacsccueue sei ON ea Joes 
war LOE POCO CLEET LARAGA OR 1.501.068 G6 | .-sssseauunaas ees. oo clekenee = an 
etl cinpctsicctannardesduuhonrengebeances SOD60 7h 1 déenevnann shia Den OE fs nddessdvaeos pile 
NS RES, RRO GE TS 25 AI I Be $8,451,691 45 | $5,651,543 53 | $2,800,14792 | -..-.-.-.----- 49.5 
i we $44,355,014 54 | $45,056,670 36 | --.-------- nas $701,655 82 1.6 
Operating ratio (ezcluding Tazes)_.-......-..-.--..-.---.------- 59.41 55.68 “tf Sere ae 6.7 
Freight Traffic (Commercial Freight only) — 
Tons of reyenue NE tccowidde dn piddadbtinubidkas 23,874,511 31, 160 of 243: |, Paes Oe eS 10.4 
aon ELS eT SE RATES OE TAR 10,702,976.670 9,510.21 144 9 SUE |. cncertersenate 12.5 
verage distance hau eaiie MMIGDG. °c). a ctedik tice ce 448,30 : er 9 
Averene Lainie... ce. $4 24 I Ta ia Py 5 
Passenger Traffic (Excluding Motor Car)— gia 
ja RE bitin s peueeseccasbnsdbubugiccgnnee ; 0783 764 8,019,647 4.296 -}17 en-qsnenee one- 16-3 
Taek deans ince par pamepaw Gailed <-c) Tio oe bende {fi Be bot be 
yverage passengers per passenger-train mile_____..._...- Pooks eau 66.10 04  ” E Agepateai eae aot 18.0 
Average revenue per passenger-mile (cenis)...................-.- 2326 Se ee 2 
Average revenue per passengenteain mile, passengers only ric as pata 1 1 28 ET pi.debGadesenii 3 
Average total passenger- revenue per passenger-train mile_-_-_ 03 177 p90. | nam en-eecece 4.7 
MAINTENANCE OF WAY AND STRUCTURES. 
Calendar Year Calendar Year Per 
1917. 1916. Tacrease. Decrease Cent. 
NNN bn cicccccncnesccsdnksi shone mmeswineminhines + _. $1,167,141 24 $935,201 19 ee gon” FF SR era 24.8 
Roadway $0 SUA CEE cncnngchiag> ddvundbiinbbdansdenats $1 408'210 85 Petr 4t) 24 Gee GE | addndeo canine 7.1 
of roadway and track.........-..--.-.---.- 427 831 75 Bit SOS iiunqiahaeeses $35 .280 21 2 
» di and elevated structures. ..........-. 28 REACT GE 993,748 32 b 4 ° | E Reser ops 966 95 5 
icing ocr Rl es ete ia igh edlect iin ee deie a.nd eenataanseabebibenteinees 1,627,255 89 & ¥S 2 2 epetegeeaeces 77 689 88 4.6 
ad ae lance Saal enccin apnpistn fe desved quad allies njegn eiaiaer ainda mdlibdeabmnaninatte 123,874 69  € YE ieaguereageriteente 628,980 04 | 83.5 
SRO sania racenesteenip+vihaah estniididiees dombaieiiaacnnidalibitntamaaialedantei 722,351 684.521 71 ARP O6 f occcntictenres 5 
Bp A ER ERS A A IOs em rh et BR I A 84,195 15 SESS SD Fn cciciwliitintinnls 25,970 61 6 
Fences. IE BE DRI ani, sinh deinen aiienaniemeiianiuun= 3/861 277.775 60 MED. |: suticunsngiihhan 0 
ings ada other structures... .. 2. ee ene cow aneneccee- 1,945,125 89 1,313,110 GRR GEE- OP 4 ivnasencan cons = | 
en ne CE nn pp ateneaaddnns« "322 416.100 43 ie Bataan atest ce 3 
. EW Se OE MO. . n a aiivundndkamerginesammanvtion ‘691 42 405.423 77 AS nat 44.2 
aving and assessments for public improvements___......-.------- 45.378 69 17. 10 SS FS Reppgatheh seme et ee 
DER UES COONS ORE GUID 6 ino oo cickapoceGurkudbiedasdiamabicee '272 16 391.438 97 “  § & Summppiaagteriites a 
CN EEOLRAAN LALA ATLL ENE BR Minindekaadanle 647.033 29 152.751 07 EE TEL oune-eb merece cos 
Depreciation—miscellaneous structures.......-...--------------- 22626 84 SeEeE GD | «..ccacabubedes 6,985 06 23.5 
ESS 2 SEC ee re EROS cen aot. OM De Syria, ee é I Dc em 6.2 
Maintaining joint facilities—Credit__..._..-____-_-----------«--- #15 pe S $14,526 322 ja - ane. 2 $41,285 93 | ---- 
ee eee a $15,348,222 37 | $14,405,827 75 NS EY ee ape 6.5 








The increase in Miscellaneous Expenses was due principally to e 
of special watchmen in guarding bridges and tunnels which was consi 
MAINTENANCE OF EQUIPMENT. 


nses of $436,413 17 incurred in the employment 
d necessary under existing war conditions. 
































Calendar Y Calendar ¥\ Per 

1917. 6% 1916. gat Increase. Decrease Cent. 
EES ELLA SOBA EA LGA LALA ERR AB ON WEN SEER, eee ee yr 
Shop and power ES ROLL es BNE ILE CRI SRR 9635-132 +4 {229 H $77 O09 8 eanawnerararse 9 
Peclat coats cay ee Tepalts...-~-~--------------02-0---2----"-- 7,043,702 28 | 5.177 Eg Reactant an 1 
| § oem ot wend <_” Neenemmeaneecmesene soe cnt a 08 T0a2'980 28 "940 87 7 102.391 at Son wien aeons 15:3 
saoboe oc Bee CUPP ssi ncnn-cedyansadhsaldesas "93,135 84 83,042 4 1 Fcnpeae ie ines 3 
Wonk euulpnest srepaie ANION RMR NRCS AES Ort? one Sf 4) ait’ . ok 74 eeravcecscenes <! 
Slee ens aco mbar : | eeeereereng Gnd 
& equipment at termiisla.-2227222222222272222222 17/652 58 xt ees oem se 
Totals, excluding depreciation and retirements_.........-------- $13,313,542 79 | $10,500,738 OB.518.906 47 | o--ecanncnccen 8 
Depreciation Aneta ne eanennennenesinerennnnnenccnnnenscncoene== 3401 886 52 | * 2403 $14 3 28.272 2 peta ct Re 

5 ea A ENR HR Se rw iS 5 s:-cansameuanane $196,034 22 

I a n= noone n-ne on eo ~ 2 so $15,812,795 08 | $13,171,652 78 | $2,641,142 30 | -.---..------- 20-0 
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TRAFFIC EXPENSES. 
Calendar Year | Calendar Year Per 
1917. 1916. Increase. Decrease. Cent. 
EE EGE, Reg iG eee ae A NAN PE Ran a SN AO A DR TL $494,500 43 $482,930 88 ORE BO OS F ikdicacecases. 2.4 
Advertising and \paceiaenrcia siocaba sae be tener =- ovina enon 1 ee ean ab | 'ear'eao as | 28821069 | celecctte 225 
Seppe es GD ak METI Ae . eA OF } 2wke ccs sbbaden a 
SIO enn Ch he eerie cca cout bewn coe kde 204,036 20 S57 BES TO |. nce aiwe $23,777 56 | 10.4 
ER SLL FE SCTE R LPR EE 1S PRL IS II AEE. $2,355,942 91 | $2,176,939 34 TY 8 eee 8.2 
TRANSPORTATION AND MISCELLANEOUS OPERATIONS EXPENSES. 
Calendar Year | Calendar Year Per 
1917. 1916. Increase. Decrease Cent. 
Superintendence and dispatching. ._...........-..2..------.-----..-- $1,370,197 1,100,735 73 EE Tn a oie 24.5 
Station ee ee, ree eee ee 4'359:735 79 | *s’bogcdee io eee oe 18.4 
SI OO i a ecb dada isis onddinphaok :986,461 2,165,866 36 FS . Ba er ee A 
ie eel ne ae VHS @ | BREN SS A933 | coossscsos | 
OG I iii iinik ng Gc a enn np Keke cnmagehonmpe epee “ ¥ ; Me GE | eanpsce panes 5 
Biase DUGG checkin dons poewdd sabeideoetie stabi acdabiede 440,890 ret 81 $e SUS OE 0 aks. sk de. oa 59.3 
I go satin din: 2 picid main tate Oe Hehe nnet 4-387 213 22 8.993.298 64 +947 58 EE RE $h-4 
ee ee ian niin ccd needinurate ac ounavenaa-oel 10,406,632 7.505.303 06 Sere 1 osc ae ; 
emmnienes Sur Guy INU  enwendbquncuem 913,412 58 693.585 69 S16, fee OO fu. ucencukae 31.7 
i Soe eaves seep nghemey or Per tae h | bugs 68 | g88588 8 | Soaconms---= | an 
Train suppit.i and exponses.~-—---222222227TTTTTTTTTTTTTTIITIITIaoae)] Tena || 18369089 93} Pottoos 38 | ceeccczzzzzcz | TPS 
oo OE OC SAR SND Ae SOMES 1'904°199 90 | 1207 ROL Se Bay hot Oe f &-- Serene 4 
Gener ae SS et oa ae hans cake ccncecee "195.123 96 138'806 01 veel J.0cs.catune a ae 
Total Transportation Expenses—Rail__.........-----.-----.-.--- $37,728,206 07 | $29,202,447 58 | $8,525,758 49 | _-.-...-____- 29.2 
Transportation Expenses—Water Line. --....-..-..-..-----------.---- $154,257 73 $147,112 62 OT.046 123 book. ssi oun 4.8 
En i pe wesc an cdbunnncanndedhanesenasnconntoe $2,445,810 33 | $1,572,205 42 3.00891 } 2.23 
Other miscellaneous I dite ts rin ame doce tow) 6 fo iin th ata dipeent Stina Wi nin ean 65,990 93 112,761 17 Dons pid hese $46,770 24 3 
Total Miscsllaneous Operations Expensts..........---------.----- $2,511,801 26 | $1,684,966 59 $088,904 OT | 5-2. - 2h case 49.1 
Total Transportation and Miscellaneous Operations Expenseés___....._. $40,394,265 06 | $31,034,526 79 | $9,359,738 27 | _____________ 30.2 
GENERAL EXPENSES. 
Calendar Year Calne Year Per 
1917. Increase. Decrease. Cent. 
Salaries and officers, clerks and attendants__..............-- $2,135,019 84 | $2,000, 552 37 $134,467 47 | _...-....-... 8 
office supplies and expemses_-_-__..........---.---------------- 184,443 85 |* 21,839 62 
Pe ID ais cee Sic ec sloosaeste ck aan de sett, neh dn eo des ger as eer tuna evciapaiaaidins chika aan 316,535 68 4 
Val ti WII cas ott hn cumadunsswiédcemaene acme ae all ptettd 4 9 
BOR CECE... go cecnnoccccnececsunesescosacacacosncasseesesseee . x 
Tue cite eee eK ie Bt $ 
GIONS SEE TEI, 5 on ci cuicecbmsndéde+ beds ackodsiunccuadbanoune 1, 15 % 
Total eee eee ee eee eee eee eee es So es $4,035,470 37 























The increase in Miscellaneous a was due principally to premiums of $565,221 71 on life and casualty insurance 


for employees effective on January 1 1917. 




















MILEAGE. 
Miles ef Miles of 
Miles of |Second Main} Yard Tracks 
Road, Track. land Sidings. 
Total Aéteage opeeted as of Decenber Bh 1G1T 2 ab doce saaenns hd tar Ho uns geo ebb enna sanent ,002. 1 A +724. 
Total Mileage opera as of December 31 1916..........------. EE pe AEA EE RS RS LEO LA I TE IIE g, 903: : 1788:78 3: 35 $8 
Increase in Sees ape ted je the year_.._............. a ss nee cabins inthe aaalsias aan aaa 129.77 148.66 
A i UE Rit th eT Cn wddnenananaiawe chen gihinnmn dimes 1,171.15 2,643. 
Mileage iaintsined os ed a8 of | ined as of Pea et 311917: (aeRO SNARE AGED, 7.98088 5.82 | 1111690 | 2.532. 
Average Mileage main I ne salle abou assume mimerenis aimee 7,698.00 1,020.00 2,472. 





The Gunn Wiedaaiie Railroad & Navigation Company operates “Water Lines” over a distance of 187 miles. 


INCOME ACCOUNT. 


(Excluding all offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co. and Oregon-Washington Railroad & Navigation Co.) 

































































Calendar Year | Calendar Year 
| - 1917. 1916. Increase. Decrease. 
ia TRANSPORTATION OPERATIONS. — ‘isis see'eaaen | dank, ‘ say 
a i | Se | Oe ae 
Reven I, «ou etree pints ceil tniaihandiann aeons a ea 7 705 99 $50,708,213 89 $2 ,098 .492 10 
Renananias take cipetereon- encore eee ee on RE | $62.800-705 28 | $3:2er'sas 83 |  *e'eoote7 8 
Deities He onic oon ~ccdeinnaddtaaniitenie waitnintdeal tb ndeiintns to | $44,355,014 54 | $45,056,670 36 | .........-..-. $701,655 82 
Other In ‘abs 
(Excluding Income ae oe —* Sources other than Tvanapartation | 
Rents from use sollte ila totems deat Anicmenatdhceiieileienl ia catia a $75.014 36 $71,190 ,190 22 $3.84 14 
ts from use of Joint tracks, yards and terminal facilities............._- 1,095,785 11 2 3 104,332 83 
DOS DEN. Ldsctioaundmadwbéitibindhbahbtmnwdiibbbhebhoduiseseas 502 24 $5,401 $k 79 
Denes MUNIN B55 es eb ad cc coecncaeedebnicwbbwcicl ees 139,691 94 1 457 2 ‘: 
TOE oo 5 Se hei se cid hath os hee dpa eine ean a cat daa ake cee cae $1,378,993 65 $1,258,501 24 $120,492 41 
Total Operating and Other Income. ...--..-.-.-.--.----.--------- $45,734,008 19 $46,315,171 60 | ...---.------. $581,163 41 
Dedu 
(Excluding Interest on Funded Debt, ms, 2 "Miscellaneous Charges, other than : 
Transportation Operations.) > | 
Bice of cumtpman- a, 8 cn 5 oi cteatsb hanes tno ane dn uowkoe $414,303 40 “368: he 79 $495. ; 
Rents or use of ay ace yerds and terminal facilities............_.._- 1,335,423 92 1 He Pe ai 
NE BO ns nn cicnecenhtaawllae oo teins ann eadeeee aibiccaec 115,390 90 "414 
ES Gb cnncauindecokaeite oon tbiitinde oad cick aw eow 131, ts 43 ist SOL 09 & ntti but Games $60,778 66 
Oe $1,996,240 65 | $1,481,333 73 $514,906 92 
Income from Transportation Operations.-.-.-.-.---.------..-.------- $43,737,767 64 | $44,833,837 87 | _..._._-_._._- $1,096,070 33 
Income from Investments and Sources other than Transportation 
rations. 
nietletie an elt went... ae $4,362,242 40 | $4,669,40400 | __..----_____- $307,161 60 
Interest on bonds, notes and equipment trust b eareitionten GURL ss. ccocce 6,751,289 05 6, 86; $219,086 51 
Interest on loans and open accounts—balance..................-----... 619,560 49 | jj j# 906.027 54 | .......--.-.- vi 376,467 05 
PEREOED DORN a cn ncccdanennedhddbnan atindbswinioeondee 58,274 85 8,938 33 
DEO ciditinnd Dir dbbtainiwosaquataddnndtbtdithgebigibkbemaménne $11,791,366 79 SIR DEGAS. OS. fT oivccdconuccas $455,603 81 
a ii i ene $55,529,134 33 $57,080,808 47 | ......- ---.--- $1,551,674 14 
terest nded a i oe wats dec cediail ha he tall elie EE ie ok es $13,842,729 68 $13,826,196 73 $16, 2 95 
Interest on F: Puntos Des dan Woubporddlas ipeaiaate? 8-7 149.904 66 71.202 35 "702 31 
NE ks icc dédhvasdudbbonees dbvhnad nabbed PRY 7 EP $13,092,634 34 | $13,897,399 08 $95,235 26 
Sek Imeamne Sree. ai CONGING 1c cccncccnnncsunstibennerbnoncsercnc $41,526,499 99 | $43,183,409 39 | _......---.--- $1,646,909 40 














*OCredit. 




















1012 THE CHRONICLE [VoL. 107. 
INCOME ACCOUNT (Concluded). 
DISPOSITION OF NET INCOME FOR CALENDAR YEAR 1917. 
Dividends on Stock of Union Pacific Railroad Co.: 
cae id April 2 1917 és $1.990.870 00 
perineal en ee al PE eG: 1(990:870 00— $3,981,740 00 
Come cane cent paid Apel2 BOT. inc nedicniami Uae cdiktninncsatiremccavnescenascustatwastnccieaiud $5.557.290 00 
2 porous pete eb BONE ce dct tnd Anh tebe n ceniideaberacseunescagednecnssettannamunune abby aap 4 
EEE fetmars 16462-0020 22. =: eee ee 
Total Dividends... - - .- - - - 2 = nnn oem ecw nc merece nec e mec ccnsmen won en nnn cern n-ne se enone ces ee reneesacssesnense $26.210.900 00 
rT Tir ies GE DOCMNNERs cn 0 hse ce er sacs docs bls cae cc ese enne towns cout aueunessecistscwasdoeccasacns 15,313,973 32 
oping Fund Requirements. ---.-------------- 22-222 -- 22-2 + oe n-ne nn nnn ne nnn n ne +--+ = +e 11,626 67 
ES i chinicdbdodatimbioneh soo ncis+ tO LChEbiibeecrsnccessok encecswassncsenworadetons -angonnmenanubbnntin $41 536,499 99 


The decrease of $1,646,909 in ‘““Net Income from All Sources’”’ is more than accounted for by the increase in Taxes 
of $2,800,147, of which $1,919,649 represented Federal Capital Stock Taxes under the Act of emg 8 1916 and War 
Income and Excess Profits Taxes under the Act of October 3 1917, all of which were effective with the calendar year 1917, 
there being no corresponding taxes for the previous year. ; 

The ‘Net Income from All Sources’’ for the calendar year 1917, after deducting all fixed and other charges, and 
dividend on preferred stock, is equivalent to 16.89% on the outstanding common stock, as against 17.64% for the calendar 

ear 1916. : Pats , 

3 The entire amount of the year’s surplus income after appropriations for dividends was appropriated to cover a like 
amount of expenditures made during the year for purposes chargeable under the requirements of the Inter-State Commerce 
Commission, to “Investment in Road and Equipment Accounts.’’ This appropriation was deemed expedient in view of 
the new 10% tax imposed by the Revenue Law of October 3 1917 upon the entire undistributed net income of corporations 
for each year unless invested or mere or retained for employment in the business or invested in Government bonds. 
An amount in excess of the whole surplus income of the year having been expended for gr aged investment purposes, and 
there being no present intention of capitalizing such expenditures, it was considered that the year’s surplus income should 
be specifically allocated to those expenditures by formal appropriation, thereby making the bookkeeping conform to the 
facts. 

The “Average Miles of Road Operated’’ during the year was 7,986.86. : 


PROFIT AND LOSS ACCOUNT. 
(Excluding all offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., and Oregon- Washington Railroad & Navigation Co.) 


























lance, Decomber #8 sghon pba hrsen Renert fog sear opted December 11916.) gig agg | sise.a9.96 1 
{fables weit gf, being tnclalimedscrereeeewveeaceonenevoneweeccocsswvvnonnnna=-) SE 

TOOT nen nn 2 tn nnn nnn enna nen nnsereamennnerern-no--------------| -- enn eeneeee $514,540 67 

DEBIT. 

cans) sesame cin a oman Rates. iaccaaen aE bests $241,183 14 
SE eas anak wire S| | 
Reserve for depreciation of securities---.-.....-------.--------------------------------- 14,581,948 00 

i i Atk chepedcedscckudastedipinsencesndassneorennncensconstec| ‘andcucteebeews 14,900,352 93 | 
Net debit during the year.....-.-...-..---------- 2-2-2 22 $n nen ne nee | --eennn nee e eee | o------------- 14,385,812 26 
Profit and Loss—Credit Balance, December 31 1917_-----.---------.----------------- 





$124,354,104 48 








GENERAL BALANCE SHEET—ASSETS. 
(Excluding all offsetting securities and accounts between the Union epaite Rativecs Co., Oregon Short Line Railroad Co., and Oregon- Washington Railroad 





























avigation Co.) 
December 31 | December 31 
ASSETS. 1917. 1916. Increase. Decrease. 
tments: | ' 
Wee ek Mint se ome SS bi $632,813,456 53 | $612,173,099 06 | $20,640,357 47 
Less: 
Receipts from improvements and equipment fund___...---_------ $23,111,091 13 | $22,611,091 13 | $500,000 00 
Appropriations from income and surplus prior to July 1 1907, | | 
I A nn wile aitoe ideal amin mene ain mint 13,310,236 52 | 13,310,236 52 | 
EE kn titi eka tide nema sidnwn em aed $36,421,327 65 | $35,921,327 65 | $500,000 00 
Investment in road and equipment---------------------------------- $596.392,128 88 | $676,251,771 41 | $20,140,357 47 
Improvements on leased railway property...........-..-..--------------- $7,696 42 | F Z| 
Deposits in lieu of mortgaged property sold ------------------------------ 105,671 03 oY at SRR e rsa dae $228,085 14 
Miscellaneous physical property. ..........-------2lllIIIIIIIIIITIIIIII 1,111,201 10 | _ 1,088,004 85 $23,196 25 
Total 


Investments in affiliated companies: 


Total 





$1,224,568 55 | 


$1,429,457 44 | 


$204,888 89 






































$13,221,685 47 | $13.099.798 24 SG, Sa ee 
7,861,586 55 36,124,631 24 hk, + 3 & Rap Caataagenees 
13,072,894 31 | _11,411,85010! 1.661.044 21 | ____--~-~7777~ 
$64,156,166 33 | $60,636,279 58 | $3.519.836 75 | ........... 
$90,477,274 90 | $89,095,498 25 | $1,351,776 65 
114,130,544 61 | 107,935,216 10 | _ 6,195,328 51 
“$204,577,819 51 | $197,030,714 35 $7,547,105 16 
$381,075 81 | $354,880 94 29,104 87 
866,734,759 08 , $836,703,103 72 , $31,031,655 36 


$6,741,726 58 
6,245,300 00 


$17,170,065 90 








$10,428,339 32 





























° weer ee | s2ccsee eae $6,245,300 00 
In wenn nansee rnc dscencccnnqeenpencngmmancranesanncce= | --nwahabinndins 11,000,000 00 | -.---..---_--. 11,000,000 00 
SRT I ee RS a Ae TR ec GA Sp PRETEEN SA ai ie | 250,668 10 212,678 23 37,989 87 
en nc mine aa aneadetake mamenan’ 127,382 58 IG FE by ows cnnnnhoccnn 10,866,113 40 
Traffic and car-service balances receivable__.__...........---------- 1,898,335 39 eS |) 6B ee ere ee 554,232 76 
Net balance receivable from agents and conductors___.....------ Gone 1,779,355 47 .857 08 832,498 39 
Miscellaneous accounts receivable.......................----------- 5, ,006 05 3,248,564 32 2,218,441 73 
ES SERED ROE EES SSA RR. cle oa re 21,440,077 43 1l, ,199 93 9,655,877 50 
rr er re POOGVOIO eee om = wnamuce 2, ,507 29 Wi TET es ceccaccceses 188,047 44 
ee Sane Lc} w cio ewe dieae cued dank abbnecsh nase £1,181 32 67,976 71 13,204 61 
Other current assets: 
Baltimore & Ohio Railroad Co. capital stock applicable to payment 
of ds on cen cts ca tein errnas wach as anda ead aa Riana ote *429,078 20 ORs ec ce 212,460 00 
I as ws oc aos cade avdinanecadive igo ess too aan a inane ie 48,607 83 EE ERR 2,495 44 
SE RID Sco 0isns aianwndcannummnniennamnaites $46,849,226 24 |” $61,097,602 50 | --____________ $14,248,376 26 
Deferred Assets: 
ee Wor i 06 on vanbns can cane tnesephionanmnnmneaa™ $30,734 39 $28,397 79 $2,336 60 
erred assets: 
ans Gl ON GORE i oe a ee i ae 543,006 49 OF BGS? Gkviitetecccies $54,556 04 
sti i i a is nn wen 2 i aah wen nate +4,900,327 16 2,419,655 47 2,480,671 69 
United States Liberty Loan Bonds subscriptions for employees_--_--_--- SE hee re ae 1,253,563 15 
, Se it RR a RO Nice =a ep SA Tig RE Pa $6,727,631 19 $3 045.615 79 $3,682,015 40 
Unadjusted Debits: 
Rents and insurance premiums paid in advance____________..._..__--- $1,587 95 a 17 18 
a tes, ss os ws ig emiamastac sain bessaniileta commmninenai ous 960,087 33 627 ,682 05 $332,405 28 nai 
SRR Ma NaNO Te LEU ee a Rn on $961,675 28 $629,287 18 | $332,388 10 
RE RE Cee RE AON SENS ANC SLL, AALS al aaa 921,273,29 ,475, 1 $20,797,682 60 








* On December 31 1917 there remain 
holders of record March 2 1914, $467,824 18, 
$178,508 par value preferred and 165 par value 
un amounted to $38,745 98 and is included in 
+t Includes $757,530 Demand N 
The amount was not included in Income Account, and, 


comm 
account 708, ““Cash 


otes of The Chicago & Alton Railroad Com: 


ed unpaid on account of the Extra Dividend on Common Stock declared Jan 
which is carried as Current Liabilities under account 763. 
on stock of the Baltimore & Ohio Railroad Company. 


Of this amount 


"$Blofo/84s Rezoe.cec be 
39, : y 
The cash portion of the dividend 


pany accepted in payment of interest on General Mortgage 6% Bonds. 
pending collection of notes, is carried in Account 778, ‘‘Contingent Interest."’ “ 
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GENERAL BALANCE SHEET—LIABILITIES. 
(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line RR. Co. and Oregon- Washington RR. & Navigation Co 


—= 




































































LIABILITIES. December 31 December 31 
1917. 1916. Increase. Decrease. 
Capital och — 
Se ag, aaah pe ee a en: OBS TRG ELAS AS Reid yh RO $222 ,293,100 00 | $222.293,100 00 
I NNN ies eer ee Be eas Ce ee 99,543,500 00 99,543,500 00 
ee CS Ps a cde a ee oe ee $321.836,600 00 | $321.836,600 00 
PONE SPE oa eek eb ba wma cau danUbhide didn oe Hea’ din bbe Ge 335 099.365 00 334.967 .305 00 $132,060 00 
og RR ER NEB CBSE A BI A A ES Nip chy a ASS SRR ee PO $656 .935,.965 00 | $656,.803,905 00 $132,060 00 
Current LJabiiitics— os wii iie = 
Traffic a ermervece Delemees Pawalte. ook cn cp cecocicnnccccuu .137.430 21 $893.01 244,412 7 
Audited Accounts and Wages Payable__.__._.._.._.._-.---------.--- 0,872,678 57 9,487 $06 $a A $5581 é3 
eee te Aifeneal Came 6.444.352 655 
ie to I sti, on cee o> eo pcg api akc a0 ip tk hc mn 444. 15 6.400, 007 B81. 2... ~cvnnantved ‘ 
Cpe ONE SIS aS ee. a haan eee nec 814,191 95 168,913 23 645,278 40 is of 
pte oo ag ted 547.84 
pons matured, Te an as etic 844 , : 
Cou and interest on red bonds, due first proximo___-_-__ 3.785,106 0 3,584 srs $8 - 338 60 
mas aie doe ba called f 153,266 
en ue but un BRR ERAS PS cL apes TNS ek : 
Extra Dividend on Common Stock declared January 8 1914, payable ver 134.598 50 SOMAS 50 
to stockholders of record March 2 1914, unpaid_....-.--._-_- *467 824 18 COG Ss 70 toc ae se 231,249 55 
Dividend on Common Stock payable first proximo_-__-.---.------- 5,557 .290 00 - 4,445,832 00 “1,111,458 00 : 
i”. 6B SO Eee ps Ser i ,000 00 3.000 00 ee 
- eres aetaeed 2 Pemetos Stock ble J 15 1917 
ra on mmon Stock payable Jan. 15 1917.....-....] 2.2.2.5 uk SS45008 OD} 26 occ kee 
pS EB SRR Sh En ne ES 1,482,976 03 1481 68s ee 1,290 37 bie cancel 
Unmatured Rents A: Ws i Sh Se oe nas ec ate eng caaeee 351 40 204 .666 42 1,684 9) 
emer Carre’ LARGO cs oa a oo 5 sk ek oe he ean nec n -cecemeewee 1,034,909 85 587,679 72 447 ,230 13 
Tetel Curceest TAGs. 8 os ssn on ee see cee dcieedanecce $32,547,220 79 | $33,213,817 22 | ____._________ $666,596 43 
Deferred Liabilities— 
rg ] fdate ow ts land tract t $543 .006 
cipal o er ayments on land contracts, as per contra____ . 
Senteneis for archeee oe seen O0be. |... . occ ee. meal 660.000 o9 o587 a8 4 pop i= ainteniact  Sartcey O56.050 06 
RON Tiki tite = on 8 vee eaten Coane eee anne 636 568 44. 356,040 49 $280,527 95 
GK. RANI Sik ck A ee hk oo hwnd no ekace po none Sanne eceneneeone 4,926,779 86 3,274,975 52 1,651,804 34 
Teter Denes Ramee... os oe ee cnn mar unsieeeoke $7,766,354 79 $5,888,578 54 | $1,877,776 25 | 
Unadiusted Credits— 
—_— Ree Wi Insurance $209 .617 64 $840,583 49 85 
ee er I ns. nas ap dnd 9 its cate xmcienegh shld dae wink Mid neem Ce J = eg Bese ee $30,965 
a ie SE ae = os oi ck on on ae pentneecameneaasane 22,671,108 07 1853, 817, 
Other Unadjusted Credits: cohenver eeecivas veandicruians 
CARINII MIN is ncn ns cress apne nines ertaihe are sain allo ce ara ok 1,174,264 38 1,174,264 38 
ESD SING enti nk omGums bane un cone mens hn eew nena 3,761,370 O1 1,633 .033 32 2,128,336 69 
Teel Tr eetee CON Ne aa 56 isn ooo ki wk cc cknw chee eeeaen $28,416,360 10 $24,501,421 25 $3,914,938 85 
POO, LANE 5 ono oki enna cit icietecteeieheiekatl $725,665,900 68 | $720,407,722 01 | $5,258,178 67 | 
Pare Dieet tie Kadieens ont Deturente $20.764.507 35 5.450.534 03 | $15,313,973 32 
PTO ca) Gnd WONG. 6 Boi in Sho ES .764., 450. ; 313, 
Reserved for Depreciation of Securities_..........-..2..-...22... 22 60,000,000 00 | Sb°418;052 00 | La Bet 848 Oo 
Funded Debt Retired Through Income and Surplus____.-_-._.------- 91.300 14 91,300 14 
i ne PON Is hk cen — ak hanson cede nedncndeansubineue 397.479 14 368.084 27 $29,394 87 
ae Pa MIN i rss, csnctnintce oceans sh win alas aims $71.253 ,286 63 $41 .327.970 44 29,925,316 19 
Profit and Loss—Credit Balance---..-.-...-----.----------.--------.-- 124,354,104 48 138,739,916 74 Z sna itiabio ei teioieie a 14,385,812 26 
OR Ce PEIN. 6 niin cciicectdbanbindincintnninmibabaaawne $195,607 ,391 11 | $180,067,887 18 $15,539,503 93 
a i ae es $921.273,291 79 | $900,475,609 19 | $20.797.682 60 | 








*See explanation in foot note of General Balance Sheet—Assets. 








The increase in “Investment in Road and Equipment’ is made up as follows: 


Extensions and Branches 
Additions and Betterments, ezcluding Equipment 


From which there was deducted: 


I ins sack cin fn nsec a ew mh ce & Mh gia oe MUR tn asl ne a op me ihn ak ts © te cai om sas ds mid Sid tee et = = al cs ep acting cena a ap ee nlp ahh cies he eae alee 


Cost of Property Retired from Service and Not to be Replaced, charged (less salvage) to Profit and Loss, in conformity 


ulations of Inter-State Commerce Commission 


$1,004,998 64 
13,729,473 16 
7 845 15 





$22,274,316 95 


wlth. cenienans af Jantar Rielle. CONMGTES CORNING. «oc. cctticttdinmccimuvdnsnnscscdeccvtibneet pbwcadatbihbanma 
I I aan es ssccescset he noses tv anes ah egies vcnste cos cb Baie ds stb LAs os ra Sas hee ss co dls el gin to ade ac 84,881 87 
Cee es OO TN BION ns en si cie ss causes Mintdmmmabnbaschbdnewdamien:danbadas mnnnie nam 
Amount ved from the Trustee of the Union Pacific Railroad Co , First Railroad and Land Grant Four Per Cent 
Mortgage in payment for expenditures for Additions, Betterments and Equipment__-______--.--------------- 


Total Deductions 2,133,959 48 


$20,140,357 47 





Net inéeands in “invesiebeant ta Read wid Bamin iiss ook nek nbs diccivc sda cntcanerncds dbneiinnnebnadeditndannae 





A reserve for depreciation of securities was set up in the fiscal year ended June 30 1913 by appropriation of surplus 
to the amount of $50,000,000. In the fiscal year ended June 30 1914, incident to the extra dividend on the Common 
Stock of the Union Pacific Railroad Company declared January 8 1914, Baltimore & Ohio Railroad Company stock owned 
by Oregon Short Line Railroad Company was transferred to Union Pacific Railroad Company and Illinois Central Railroad 
Company stock owned by Union Pacific Railroad Company was transferred to Oregon Short Line Railroad Company, 
in each case at substantially the then prevailing market prices and the differences between the prices at which these inter- 
company transfers were made and the cost prices at which said stocks had been theretofore carried on the books of the 
own ng companies were charged to the reserve for depreciation of securities, reducing the same to $35,418,052. In view 
of the market prices of securities owned, prevailing in the latter part of the calendar year 1917, it was deemed desirable 
to restore the reserve for depreciation of securities to its original amount of $50,000,000. Accordingly an additional 
appropriation of surplus of $14,581,948 was made and ecredi to said reserve account at the end of the fiscal year (see 
Profit and Loss Account and General Balance Sheet). 

By order of the Board of Directors. 

- CC. B. SEGER, Vice-President and Controller. 





SUPPLEMENTAL STATEMENT. 
Federal Control of Railroads: 
Changes in Corporate Organization: 

The President of the United States, by Proclamation on December 26 1917, took Lp ern and assumed control of 
all systems of railroad transportation and the appurtenances thereof within the United States, effective at noon on De- 
cember 28 1917, except that for accounting purposes the effective date was midnight on December 31 1917. 

In March 1918 Mr. Robert S. Lovett resigned the Chairmanship of the Executive Committee to accept the office of 
Director of Division of Capital Expenditures for the Director-General of Railroads, and Mr. C. B. Seger, the Vice-President 
and Controller of the System companies, was elected Acting Chairman of the Executive Committee. 

On or about July 1 1918 the Director-General of Railroads designated Federal Managers for the conduct of the 
operations of the railroad lines in behalf of the Federal Government, and required the Federal Managers to resign any 
official positions held by them in the corporate organizations. All operating officers of the System companies who have 
accepted positions in the Federal operating organizations have tendered their resignations as officers of the System cor- 
porations and the same have been accepted. This final and complete elimination of the corporations om See connection 
with the operations necessitated the creation of a distinct organization to represent the corporate interests in the operating 
properties as well as to administer the extensive non-operating properties. Mr. C. B. Seger has been elected President 
of the three System companies. Mr. J. D. Farrell, formerly President of the Oregon-Washinggton Railroad & Navigation 
Company, 


New York, August 15 1918. 


has been elected Vice-President of the three System companies to represent the corporate interests in the West] 
C. B. SEGER, President. 
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COMMERCIAL EPITOME. 
Friday Night, Sept. 6 1918. 

The general business situation in this country is unchanged. 
That is to say, most businesses are 0 wed by the 
Godernment needs. The Government orders largely mo- 
nopolize the productive power of the country in many differ- 
ent lines of industry. It is using most of the production of 
iron, steel and copper. Meanwhile, civilian trade goes as 
farasitcan. Retail business is in the main satisfactory and 
jobbers are also doing a brisk trade wherever opportunity 
. offers. The war news is attracting more and more atten- 
tion, and recent developments encourage the hope, now 
widely entertained in this country, of peace along the right 
lines in the autumn of 1919. Violent fluctuations have oc- 
curred in cotton prices, the range being nearly 6 cents. A 
committee will be appointed by the War Industries Board to 
inquire into the feasibility and the desirability of stabilizing 
cotton prices and also providing for an equitable distribution 
ding the United States Govern- 





among consumers, inclu 
ment and the Allies. But it may take several months to 
bring about price-fixing, if it comes to this, as an ex- 
haustive investigation will be made of the conditions ex- 
isting in the trade in different parts of the country. 
President Wilson has renewed the Government price of 
$2 20 per bushel for wheat. Before harvest next spring, 
however, he will appoint a commission to report on the 
increased costs of farm labor and supplies to guide him in 
determining whether there shall be an advance in the price 
for the s crop. Meanwhile there are predictions that 
the winter wheat acreage this fall will be greatly increased. 
Recent rains have greatly improved the soil. Some seeding 
has already begun in the plains States and in the North- 
west; some wheat is actually up and looking well in Montana. 
Labor is growing scarcer all over the country. Complaint 
is heard from parts of the cotton belt of the scarcity of hands 
for the fields. Shipping men fear the effects of the draft. 
The widening of the age limits from 18 to 45 years will 
make men occupying essential positions subject to call. 
It is claimed that shipping workers should be exempt from 
the draft. ‘They number about half a million. As a meas- 
ure to conserve the labor supply retail interests represented 
at a conference called by the War Industries Board have 
eed not to increase their working forces for normal hours 
for the holiday trade this year, and to urge in their news- 
paper advertisements that Christmas gifts, except in the 
case of children, shali be confined to useful articles. Mer- 
chants have also agreed to restrict deliveries and to urge 
customers to carry packages. Meanwhile in the Pittsburgh 
district alone the number of men employed in some 3,200 in- 
dustrial plants including 2,000 e in war work, is said 
to be nearly 250,000, of whom 150,000 are said 
to be actively engaged in producing war material. 
The pay-roll in the Pittsburgh district is said to be not far 
from $2,000,000 a day. Naturally the laborjquestion there, 
as well as elsewhere in the country, is one of vital importance. 
Just how it is to be met remains to be seen. Certainly the 
labor situation in the iron and steel trade is of an importance 
that it would be hard to cangnerese. oe. yom is still 
being pushed. The program for the Uni States calls for 
15,000,000 tons, enough to sustain 5,000,000 men in France. 
Seagoing shipping has expanded to nearly 8,000,000 tons. 
The American output of ships exceeds that of any other 
nation. It points to a rate of 500,000 tons a month by the 
end of this year. During the past year ai Semcing vessels 
have been built, according to the Chairman of the United 
States Shipping Board, totaling 1,710,121 tons deadweight 
completed, and only four of these vessels have been sunk. 
Twenty ships are now to be built for carrying locomotives, 
motor trucks, and possibly heavy abroad. In such 
ships a locomotive could be loaded in the hull without 
removing any part of the machinery and could be moved 
away from the dock in France under its own steam. 
Ship deliveries by American yards in August amounted to 
66 ships of 340,145 tons d weight, which is a new high 
record for this country and sompocediy, oetpere the previous 
records of Great Britain also. The British merchant ship 
building completed and entered for service in the month of 
August amounted to 124,675 gross tons. It-is stated that 
the fact that the Allies are producing shipping faster than 
it is sunk by U-boats has become a permanent factor. The 
question is now being discussed at Washington of the pos:i- 
bility of the Government restoring to their original t-ade 
routes vessels diverted from American coastwise and Ce-:tral 
and South American trade to transatlantic war service. 
The coal situation, of course, still attracts wide attention. 
Meanwhile the Fuel Administration estimates that the 
“skip-stop”’ system, expected to be adopted throughout the 
nation Sept. 15 by street railways will save 1,500,000 tons 
of coal annually. It requires, it is said, three times as much 
electric current to start a car as to run it a block. The 
cost of living is, if anything, increasi Certainly during 
the month of July retail prices of food increased 3% over 
those for June, according to the Department of Labor. 


They were also 15% higher than in July last year. 
It is stated that the war now consumes 974% of the copper 
supply. Gasoline is being saved by the Sunday curtailment 
It was obeyed with remarkable unanimity on 


suggestion. 





Sunday, Sept. 1. Self-appointed committees held up 
would-be violators on the roads to Coney Island and other 
Long Island beaches, as well as to other pleasure resorts 
around New York, backed by public opinion. Of course, 
there was no manda in the suggestion of the Fuel 
Administration that this curtailment be practiced on Sun- 
days. But the people acquiesced promptly, and the saving 
was enormous, estimated at about 1,000,000 gallons here- 
abouts in New York and vicinity, to say nothing of millions 
of gallons elsewhere east of the Mississippi River. Certain 
officials during the past week, curious as it may sound, 
arrested about 70,000 men in New York City and within 
a radius of about 10 miles of it as suspected draft evaders, 
but only a very small percentage proved to be such. Slackers 
are everywhere despised and nowhere more than in this 
country. Sharp comments have been made in the United 
States Senate on the fact that a great host of loyal men were 
treated as criminals. And, ing to Washi dis- 
patches, some of the officials who arrested, it is said, nearly 
40,000 men in New York alone without warrants or legal 
process of any kind will be severely disciplined. In any 
case, the President has ordered an investigation into this 
none too creditable business. Thursday, Sept. 12, i 
tration Day for the coming draft in which it is supposed t 
some 12,000,000 men will be registered in this country, will 
be observed here by the closing of some of the Exchanges, 
including the Stock and Cotton Exchanges. 
STOCKS OF MERCHANDISE IN NEW YORK. 
So SAG, Am Doha Oy Jy, 


Coffees, Brasil. . ascsscdccsiior bags 1,172,958 
Colles, JPR 6 icccsssdssacdvn mats. 14,7 hs 8,026 
Colies, CRG snc snbencaasinas bags. 629,110 648, 681,527 
EE RS AI PC TLRS FS tons. 55,356 46,961 29,525 
BiG6s* .... ainsi sr ate wisaieewae a acecas 82 eae ee eae 
Onttent . ...). 2+ wc mameboa neal bales. 80,828 77 564 55,736 
Manila hOMQD... csncésundacul eee 3,000 625 
FOE | os 2. cide bbis. 24,100 5,400 20,300 


* Not published during the war. 

LARD higher; prime Western, 27.65@27.75c.; refined 
for the Continent, 28.50c.; South America, 28.90c.; Brazil, 
29.90c. Futures have fluctuated within very narrow bounds. 
They advanced slightly. Deliveries were rather small on 
September contracts. Also hog prices advanced. dporwcn 
the monthly stock statement was rather bullish. The stoc 
of contract lard in Chieag on Sept. 1 was 16,096,402 Ibs., 
against 18,011,643 Ibs. on Aug. 1 this year and 45,749,490 
Ibs. on Sept. 1 last year. e total stock of lard at 
Chicago was 34,722,929 lbs. on Sept. 1, 38,148,697 on Aug. 1 
and 53,437,570 on Sept. 1 last year. To-day lard declined, 
but shows very little net change for the week. Lately 
ape lard at Chicago has been at a premium over September 
there. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. * Thurs. Fri. 
Sept. delivery__.._ ous.99. 85 Holi- 98-32 27.00. 27.00 26.75 
October delivery_....- -80 day. 87 26.90 26.82 26.52 


PORK firm; mess $49@$49 60, clear $48@$54. Beef 
products firm; mess $35 @$35 50, extra India mess $57 @$59. 
Cut meats higher; pickled hams, 10 to 20 lbs., 2874 @29%%c.; 
pickled bellies, 37@39e. The stock of bacon, short ribs, 
at Chicago was 14,115,616 lbs. on Sept. 1, as against 14,933,- 
194 last month and 13,656,436 on Sept. 1 last year; stock of 
bacon, ex. S. C., was 7,066,913 lbs., against 11,137,421 on 
Aug. 1, and 1,504,609 Ibs. onSept.1 last year; total stock 
of cut meats 140,205,181 Ibs., inst 159,004,840 last 
month and 121,129,195 lbs. on Sept. 1 1917. To-day 
September pork was $41 45, showing a decline of $1 75 for 
the week. Butter, creamery, 504%@5lce. Cheese, flats, 
22@27 Ye. Eggs, fresh, 51@52c. 

COFFEE higher; No. 7 Rio, yo No. 4 Santos, 123{c.; 
fair to good Cucuta, 114 @12e. tures have moved wit! 
very contracted limits with little trading. At the same time 
Brazilian markets advanced. At one time Santos futures 
rose 975 to 1,100 reis. It is not altogether clear just what 
this meant. But the 1919-20 crop is estimated in some quar- 
ters at not over 4,000,000 bags. Also, though it is a rather 
long look ahead, it is asserted that the next two — are 
likely to be much reduced, owing to cold weather y this 
summer. Later on Santos, however, turned downward, 
losing most of the sharp rise. Rio on the same day that 
Santos showed so marked an advance rose only 50 reis, 
later it rose 175 reis further. The trade is cautious as re- 
gards extremely low crop estimates, although the spot de- 
mand here is said to have improved. Receipts at Brazilian 
ports are 50% of the normal, but stocks at seaports are 
increasing. Including Government purchases they are 
6,882,000 bags against 2,608,000 last year. To-day prices 
closed unchanged to 5 points lower. There is a t net 
decline for the week. 


Sept -- . _cts_8.50@ _--.|January-ctx.9.05@9.10)| April_-_._cts.9.37@9.40 
October Teg 8. ~-.-|February -..9.16@9.20| May.-.-_-- 9.47 @9.50 
November __8. cpt eicwdase 9.27 @9.30| June___._-- 9.54@9.57 
December-_-__8.95@ -_. PT sua cisd 9.60@9.64 








SUGAR steady; centrifugal, 96-degrees test, 6.055c.; 
granulated, 7.50c. Everybody is awaiting the new prices. 
That is, the price to be fixed on the growing Cuban crop 
and also the price of refined sugar to the jobber, manu- 
facturer and the consumer. They will apply to all sugars 
held by refiners, beet or cane sugar producers. The Inter- 
national Sugar Committee has bought Porto Rico 96-degree 
test sugar for September shipment at 6.055c., ¢.i.f.; some 
Cuba, 96-degree test, at 4.985c., ¢.i.f., and San Domingo, 
afloat to New York, at 4.799c., c.if., for Canada. Ex- 
ports from Cuba increased last week, the total being 70,066 


en 
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tons, against 40,753 in the previous week and 72,966 last 
year; receipts, 27,361 tons, against 24,259 in the previous 
week and 14,321 last year; stocks, 556,251 tons, against 
598,956 in the previous week and 232,000 last year. 
OILS.—Linseed firm; city raw, carloads, $190; five- 
barrel lots, $190; Calcutta, $195. Lard, prime edible, 
$230. Cocoanut, Ceylon, bbls., 16144@16%4¢.; Cochin 
17% @18e. Soya bean, 18@18%e. Corn oil, crude, bbls., 
174% @l18e. Spirits of turpentine, 6614@67c. Strained 
ob common to good, $1290. Prime, crude, Southwest, 


PETROLEUM steady; refined in barrels, cargo, $15 50 
@$16 50; bulk, New York, $8 25@$9 25; cases, New York, 
$18 75@$19 75. Gasoline firm; motor gasoline in steel 
barrels to garages, 24'4c.; to consumers, 26)4c.; 68 to 76 
degrees, steel, 3014@33%e.; gas machine, 41 The 
scarcity of gasoline, especially in the East, is an important 
factor. It is being offset by the curtailment of Sunday auto 
pleasure riding in the States east of the Mississippi. It is 
estimated that this may save between 8,000, and 10,- 
000,000 gallons for each day. Supplies are taxed heavily, 
of course, owing to export necessities. From one local port 
clearances from Jan. 1 to Aug. 29 amounted to 82,363,513 
gallons as compared with 23,483,791 gallons for the same 
time last year. Meanwhile Texas field operations have been 


- 


seriously curtailed by drought, but the er field in East- 
land County and the Burkburnett pool in Wichita County 
have been the scene of important operations. 
Pennsyivania dark 00; South Lima___.-- $2 38} IMinois, above 30 
sioiecsidiiaillesinds 77| Indiana ....----- 2 em 
Orichton......-.. 2 Princeton ........ 2 42| Kansas and Okia- 
———— 3 63| Ragland’. 1 29| Caddo La. light. 3 28 
Thrall_.--------= 2 25| Electra.-__----"> 2 25| Gaddo, La.. heavy 125 
wt ss jniiinaiiinaiaghid 2% paren... aS 33 Canada. ......... ; i 
Sa eS Henrietta_.------ 2 25 








_ TOBACCO.—The ordinary trade of this time of the year 
is in progress and prices show little, if any, change. In fact, 
there is a lack of new features. Nat y the consumption 
in these times is large and the general idea is that supplies 
will be anything but burdensome. During the past week 
the harvest of tobacco continued bags gras oo! favorable 
conditions; the crop is earlier than usual in New England. 
Late tobacco was greatly improved in the Ohio Valley and 
Tennessee by recent general rains. 

COPPER unchanged at 26c. Government needs are well 
supplied. Though the production has been interfered with 
by the shortage of labor it is still heavy. For the first six 
months of this a it was 172,000,000 pounds per month, 
as i 158,000,000 pounds last year and close to 160,- 
700,000 pounds during the same time in 1916. The con- 
sumption, however, is necessarily a oe Tin dull and 
easier at 80@8lc. for spot at New York. London prices 
continue to decline. on sy seem well supplied for the 
time being and are satisfied to await developments. In 
the local market Chinese tin is not in evidence; spot Banca is 
offered at 80 to 80}4c. Straits for shipment from Singapore 
was quoted at 74%c. Lead continues scarce and firm at 
3.05 @8.90e Government contracts are, of course, first 
attented to; others must wait. Strictest economy is neces- 
sary. Spelter firm at 9.40@9.60c. with light offerings. 
The production of all grades of spelter during the week ended 
Aug. 24 was 9,986 tons, as against 10,085 tons during the 
previous week. 

PIG IRON output still falls below the demand. The 
August total was smaller than that of July. The “Iron 
Age” puts it at 3,389,585 tons, against 3,420,988 in July. 
But it was larger than in June when it was 3,323,791 tons, 
though smaller again than in May when it was 3,446,412 
tons. In August last year it was 3,247,947 tons and in 
August 1916, 3,203,713. The trouble is that the demand 
outruns the production by far. Yet the current year may 
see a high record output. Certainly the number of blast 
furnaces is increasing. The situation is such, however, 
that only pressing Government orders can be filled. The 
production in the United States this year is estimated at 
about 40,000,000 tons, or an increase over last year of about 
1,000,000 tons. In 1916 the total was 39,434,797 tons. 
On Sept. 1 there were 372 iron furnaces in blast with a daily 
capacity of about 112,390 tons, as compared with 363 fur- 
naces on Aug. 1 and a daily output of 111,300 tons. Foun- 
drymen are keeping their works going with the aim of secur- 
ing as much Government work as possible. Naturally they 
hope for a fair distribution of Government orders and of raw 
material. There ought not to be any doubt about it. 
Every effort is being made to increase the output of pig iron. 

STEEL remains in much the same situation as hereto:ore. 
All departments of the trade are active. Work is bemg 
pushed with feverish activity in mills and finishing shops. 
Getting raw steel, however, is hard, even for some preferred 
industries. Much of the output consists of plates. The 
Government is devising plans for an mcrease of production 
and its equitable distribution. The War Industries Board 
in conjunction with the Census Bureau will endeavor to 
ascertain the amount of steel stocks held by manufacturing 
consumers in the United States. A questionnaire will be 
sent to some 40,000 American manufacturers. The idea 
is to conserve steel as far as possible. And there will be a 


conference at Washington on iron and steel prices between 
the General Steel Committee and the War Industries Board 
on Sept. 18. 


COTTON. 
Friday Night, Sept. 6 1918. 
THE MOVEMENT OF THE CROP, as indicated by our 
tel from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
89,652 bales, against 75,988 bales last week and 47,901 
bales the previous week, making the total receipts since 
Aug. 1 1918 294,888 bales, against 407,447 bales for the 


same period of 1917, showing a decrease since Aug. 1 1918 
of 112,559 bales. 

















Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 

Galveston______ 5 
) nie Taare ode Beeshic Bak ed Pebaene x: isos. d Pecestas gan ct 
oe Arther &e ci “see “tan RS is dd 19 “492 
w Orleans. __ i 1, > a 2,1 3,3 12,986 

Mobile___..____ 

Me oo ‘a tt) 100) 702) 100) 1.378) “HIS 
inet 24 ot ee 2 Seg | 
Savannah paca 2,894,  _._| 3,569] 6,269} 3,748) 3,518 19.998 
Charlesto: Leaps eRe“ "84 PSUR ly. “163 as 300 
S oC ees enaaal ated i 163 153 400 
Norfol.-..--.-| ~~30| <=-""| “496} “iédl ~"75| “90! “85d 
N'port News, &c aves undies aaaon Bens ae 88 86 
New York______ ae ast bation Be B3 44 ae Piet A 44 
ik atkins ak Caan 138 320 340} 1,152 
Baltimore ___.__ sgiteiki Ree aca ered ea 46 46 
dsl sacel eanak cock eck cae Lee 
Totals this wk.' 11,542' 10,059! 21,497! 15.951! 11,637! 18,966 89,652 























The following shows the week’s total receipts, total since 
Aug. 1 1918 and stocks to-night, compared with last year: 





























: 1918. 1917. Stock. 
Receipts to | 
Sept. 6. This |Since Aug, This Since Aug 
Week. | 11918. | Week. | 11917. | 1918. | 1917. 
145,374| 184,652) 111,406 
can 6,504 90 
| Bae gees (eee 
59,617| 229,392 12.567 
11,512) 11,552) 11, 
1,155 on ce 
1,070} 10,300} — 3,000 
98,547| 155,371| 66,753 
25,000 3.009 7,000 
5,041} 27,7 3,498 
724| 27,364) 41,324 
21,580 53,934) 57,239 
8,639| 86,324) 49,563 
15,287| 15,467 7,947 
11,366 6,768} 21,801 
1,267 4,825, 3,728 
112,138! 407,447! 823,313! 457,550 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1918. 1917. 1916. 1915. 1914. 1913. 
Galveston -_-. 49,928 49,208 74,946 36,854 26,689; 115,677 
TexasCity, &c’ 192 274 2,377 4,753 1,288 10,958 
New Orleans. 12, | 12,687 28,604 10,218 2,527 8,352 
Mobile. ____- 2,518 5,679 4,383 1,931 1,825 4, 
Savannah __- 19,998; 35,167 53,261 37,694 11,468 50,702 
Brunswick - -- 1,500 2,000 4,000 500 623 5-400 
Charleston, &c 400 615 5,056 2,385 1,649 12,875 
W. ae re ce 423 2,177 811 3,494 
Norfolk _._-- 850 596 10,501 4,318 1,059 1,028 
eo N.,&c 86 113 Tan” * jcc Wit Gapoee 
others. ..- 1,244 5,376 970 1,365 275 1,029 
Lot. this week} 89,652 112,138! 187,016] 100,526) 49,127) 217,200 
Since Aug. 1_' 294,888 407,447! 552,058! 263,745! 116,816! 620,177 
The exports for the week ending this evening reach a total 
of 38,961 bales, of which 37,161 were to at Britain, 


to France and 1,800 to the rest of the Continent. 
Exports for the week and since Aug. 1 1918 are as follows: 



































Week ending Sept. 6 1918. From Aug. 1 1917 to Sept. 6 1918. 
Exported to— Exported to— 
fre Great 
om— 

™ Brisain.| France. Other. | Total. | France Other. Total. 
Galveston..| 16,849) --.-- ----| 16,849} 16,849) -....-. 41, 58,504 
Texas City- — onse omen onde | senaedl. sabaée 12,2 2,200 
NewOrleans 14,37 pian maak Ma 40,224 17,928 wth 

obile ...- esas ease woce cant “Qe. teccu  aaaana x 
Savannah..| ----| ----| ----| ---- 20, 31,594) 61,594 
Brunswick 5,935, ..--| -eo-| 5,935) 5,935, -.----| ------ 5,935 
Wilmington, ----| ---- epee éucul. compan  eeahen 5,646 ,646 
New York.) .---| <«<«- coce osed 9,425, 41,546 3,991 
Baltimore ---| noow onee nase: » ta estes: ( meaeed 2,232 
Pacific ports oul conel SOL. Sn | heweel. eae 17,772 17,772 

Total---| 37,161) ----| 1,800) 38,961 69,649) 168,341) 325,220 
Total 1917-| 46,003 5,020| 6,514| 57,627 48,646) 58,671| 403,983 
Total 1916.' 65,632| 3,083\ 14,717| 83,432 75,848| 187,770: 480,778 








In addition to above exportg, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 






































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Sept. 6 at— |Britain.| France.) many. | Cont't.| wise. Total. Stock. 
} 
Galveston ....| 32,931) ..-..-| ------ 500}. 5,000 42,931! 141,721 
Now Orieans*_| 6; 8,000) 272227 8,000| 2/000) 231000] 206/392 
Gevennalh ...-] ossass] coccenl cosese 20,000} 4,000) 24,000) 131,371 
CROMROOR.. cock 0 ckdul mons pene akan 500 500| 27,250 
Mobile. ..---- VIE g05a-c) antec cnn dael Sree | 7,006| 4,546 
GOES in ccc} cubigtniGl Gdudbe acuihh dt dtbbelsd 150 150} 53,784 
New York *_.-| 5,000; 4,000) -...-- 3,000} ...--- 12,000 74,324 
Caner wereee..| “Be seeaeed cht nel scucenk meoter 4,000} 70,338 
| 
Total 1918-.-| 53,937) 12,000) -..._. . 11,650 113,587) 709,726 
Total 1917..| 39.251 2,000| _.._.- '670| 8,706, 80,627} 376,923 
Total 1916_-' 52,167! 8,713) _____- 26,.277' 8,537' 95,694' 411,378 
* Estimated. 
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Speculation in cotton for future delivery has been more 
active at a sharp rise in prices. On the 3rd instant there 
was an advance of 230 to 270 points, owing to a Government 
report stating the condition of the belt at 55.7%, which 
was lower than expected. It means a crop, accord to 
the Government estimate, of 11,137,000 bales of 500 lbs., 
or 4,098,000 bales, less than the Government forecast at 
the beginning of the season. The depreciation during 
August was 2,482,000 bales. The crop indicated is slightly 
smaller than those of the last three years. Last year the 
production, exclusive of linters, was 11,300,254 bales; two 
years ago 11,449,930 bales; three years ago 11,191,820 bales; 
and in 1914-15, 16,134,930 bales. In other words, the 

resent crop will be the fourth semi-failure in succession. 
Tt is the lowest condition on record, comparing with 67.8 last 
year, 61.2 in 1916, and a ten-year average of 70.4. Texas 
is put at the unprecedentedly low figure of 43, and Okla- 
homa at 33. Some of the Texas crop estimates emanating 
from private sources are 2,000,000 to 2,500,000 bales. 
The belt as a whole suffered a decline ducing August of 17.9 
points, equivalent to a depreciation in a single month of 
24%. The principal cause of the deterioration was the 
extreme drouth, hot weather, boll weevil, red spider and rust. 
Drouth and hot weather did the most damage, especially 
west of the Mississippi, more particularly in Texas and 
Oklahoma. Liverpool prices have rapidly risen. Finally, 
the war news has been decidedly encouraging. To some 
this has seemed quite as stimulating a factor as the bad 
crop news. Laverpool has bought freely. So have American 
trade interests. Needless to say, shorts have covered 
hastily. Japanese interests of late have bought Deeecmber 
and January freely. And as a rule there has been no great 
amount of Southern hedge selling. The West and Wall 
Street have bought heavily. Western traders were buyers 
for long account. Operators there are impressed by the 
unfavorable character of the crop news. On the other 
hand. some of the Wall Street element were 
short. So were not a_ few _ local operators. 
On the other hand, Texas of late has had beneficial rains. 
So has Oklahoma; also States east of the Mississippi. Louisi- 
ana, Mississippi, Alabama, Georgia have all been benefited. 
And there are some hopes of a top crop in parts of Texas. 
The plant is growing and blooming again in Oklahoma, where 
it has been favored by sufficient rains. Last week Louisi- 
ana, on the whole, had favorable weather, and at least in 
some parts of that State the plant made a good advance. 
Picking and ginning are progressing rapidly everywhere. 
Mississippi last week had a more favorable condition. Boll 
weevil there were not active, and no great harm has come 
from rust and shedding. The late crop in the lowlands of 
Arkansas has been helped by recent rains, especially in the 
central and northern portions. In fact new squares have 
formed there. Tennessee also had a good week; bolls are 
opening rapidly and picking is making satisfactory progress. 
In the northern part of North Carolina eo type MO 
good progress occurred last week, and lls 
are opening rapidly. Intermediate and late  cot- 
ton has been benefited in South Carolina, by good 
rains. Shedding there has noticeably lessened. In a word, 
good rains last week caused a certain amount of improvement 
in many localities, especially in North Carolina, Tennessee, 
Oklahoma, Louisiana and southern Alabama. It is hoped 
that with fairly good weather in September and a com- 
paratively late date of general killing frost the damage done 
in August may be in a measure retrieved. But this is not 
being counted on by the Government. That is evident 
from the fact that Chairman Baruch of the War Industries 
Board is taking preparatory steps towards the stabilization 
of raw cotton prices and Government distribution of the 
staple if it should be found necessary to insure an adequate 
supply of cotton for war industries. It is stated that this 
action of the Board has resulted from the prospect of a short 
cotton crop and the problem of satisfying the needs of the 
United States, as well as those of the Allies, if such a prospect 
becomes certain. The Board will appoint a committee 
with the approval of the President, to study the present 
situation, with a view of ascertaining the true con- 
ditions. This committee will also take up _ the 
problem of distribution, the marketing of low-grade cotton 
and the desirability and feasibility of affecting a stabilization 
of prices. The committee will hold conferences at con- 
venient places. All the parties in interest will have an 
opportunity to be heard. In other words, what has long 
been dreaded is now, it is supposed, mmpending, i. e., a 
regulation of prices for raw cotton, even though it may not 
come for some time. On the 5th inst. prices broke 215 to 
235 points on the talk to the effect that the Government will 
stabilize prices of raw cotton. Good rains in Texas and heavy 
selling by Liverpool, Wall Street and the West, as well as 
more or less Southern — also contributed to the decline. 
Meanwhile exports are small. Stocks at Southern points are 
large. World’s spinners’ takings are runni 
last year; also exports. Latterly Southern hedge selling has 
increased. If violent advances in prices are stopped it is sup- 
posed that this hedge selling will steadily increase. That 
would remove the chronic scarcity of contracts here which 
has been a sore point for over a year. Finally after a recent 
rise of about 13 cents a pound a reaction was due. saney 


behind those of 


prices have declined, although the net gain within a mont 
. But speculative shorts have been largely 
Latteriy Liverpool has sold distant months to 


1s still enormous. 
driven out. 





some extent and so have Wall St. and local interests. The 
scarcity of labor in this country is increasing. And the 
draft makes it certain that it will continue to increase. What 
with i exports and a curtailed domestic consumption 
many believe that there will be cotton enough. The 
figure that not improbably the season’s supply will sewn 
something like 16,500,000 bales, counting the - 
over visible and invisible from last season, as well as the 
winter crop._ The world’s consumption of American cotton 
is estimated in some quarters at not over 12,250,000 bales. 
If these figures are anywhere near correct it would mean a 
carryover into next season of say 4,250,000 bales, with 
another — then due. To-day prices advanced 90 to 95 
points, but lost about two-thirds of this later on. But the 
market had become somewhat oversold and Liverpool, 
Japanese and other interests were buying. Mills bought 
rather more freely. Not a little of the Lorine was covering. 
Hedge selling was smaller. Finally there was less fear of 
price fixing in the immediate future. It may take a long 
time to bring it about. Prices, after showing an advance 
at one time of nearly 3 cents, dropped sharply later on and, 
in spite of to-day’s advance, end lower for the week. Middl- 
ing Renner closed at 35.85¢., a decline of 65 points for the 
week. 

The official quotation for middling upland cotton in the 














New York market each day for the past week has been: 

Aug. 31 to Sept. 6— Sat. Mon. Tues. Wed. Th 8 - 
Middling uplands____.._..__- Hol. Hol. 38.20 37. 35.55" dks 
NEW YORK QUOTATIONS FOR 32 YEARS. 

2)! Seen 35.85|1910_c_____ 14.25|1902-c_____ 8.88|1894_c_____ 6.94 
| SRR: 22.2011909__.___- 12.85|1901____._- 8.62/|1803....-.- -00 
| 15.80 |1908______-_ 9.30|}1900_______ 10.12/1892....._. 7.12 
REESE 9.85|1907_______ 13.50/}1899_______ 6.31/1891_______ 8.81 
|) ree" SEARO: 10.00} 1898_____-- §.75|1890_______ 10.62 
.. + See 12.75} 1905._._..- 10.75 |1807.__.__. 7.60} 1889... 11.38 

Rew waane 11.76)1004...._... 11.10/1896_______ 8. i Saas 10 
| 11.60 |1903______- 12.50 / 1895... $.25}1667...2-... 10.00 
MARKET AND SALES AT NEW YORK. 

Spot Futures SALES. 
Market Market 

Closed. Closed. Spot. \Contract) Total. 

Saturday -_-_- HOLI|DAY 

Monday --- HOLI|DAY 
Tuesday _._|Steady, 170 pts. adv| Barely steady__ phate 100 100 
Wednesday -_|Quiet, 120 pts. dec_|Barely steady -_-_ ciate era eon 
y --|Quiet, 145 pts. dec_|Bareiy steady__ 2 alti mee shew 
Friday ----- uiet, 30 pts. adv|Barely steady-- Sate PSE Sea 
POOR. 0 whe. ctediea eisai ioe midi oie toe eo Bees 100 100 




















FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
























































Saturday, | Monday,| Tuesday,| Wed’ day, Thursd’y, Friday, 
Aug. 31.) Sept. 2. | Sept. 3. | Sept. 4. | Sept. 5. Sep’.6.| Week. 
September— | 
Range _...- — — —/36.24 35 — — —|\— — — 36.24-.25 
Closing. ._-/| 36.15 —|35.07 —,33.75 A coer -—— 
October— ia’ 
Range -__... } 34.85 j25|34.92 175 32.80 135|33 .45-170|32.80-j25 
Closing - -.- 36.15 .25|35.02 .05 33.75 .80 34.07-.10|\— — — 
November— » 
Range -_..- | — — —|36.40 —|— — —|— — — 36.40 — 
Closing - -.- 35.70 —\34.55 —\33.33 —\33.69 —|— — — 
December— 
Range-_...- | 34.55 150'34.30 85 32.05 175/33 .00-115/32.05-150 
Closing - -.- 35.55 .65\34.40 .42 33.18 .23 33.54-.56\— — — 
January— | 
Range-__..- 34.44 135|34.15 S70 32.00 160/33.C5-.00/|32 .00-135 
Closing - -.-| 35.45 .54|34.31 35 33.05 .08/33.42-.45|\— — — 
February— | 
Range...-- | HOLI- | HOLI- |— — —|\— — —— — — —-—--—— 
Closing....| DAY. DAY. (35.35 —/34.21 —33.00 —\33.35 —|— — — 
March— %& | 
Range-__..- | 34.35 105'34.06 /62 31.95 145'32.97-.88/31.95-105 
Closing _ __-| 35.30 .35|34.17 .22 33.00 .06/33.30 —|— — — 
April— ip | | 
Range-_.... —— | -——|—-— 
Closing ons] 35.30 —|34.15 — 33.00 —|33.30 —|— — — 
May— re | | 
Range--...- | 34.40 100|34.03 /60 32.00 137|33.00-.84/32.00-100 
— RS, 35.27 .30\34.10 —seee .03|33.26 —|— — — 
— 
Range____-| 34.50 .49'34.00 f48 31.85 130 32.95 —|31.85-/49 
Closing - -_| 35.20 —|34.07 .09 32.90 —|33.19 —|— — — 
August— | | 
Range -_...-. 34.50 .55|— — —'— — — 32.80-.10|32.80-455 
Closing - ..- 35.20 — 34.07 — 32.85 — 33.09-.10\— — — 
137c. 136c. f35ce. 134c. 1t33c. 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 
Closing Quotations for Middling Cotton on— 
Week ending , 
Sept. 6. Saturday.| Monday.| Tuesday.| Wed’ day.|Thursd'y.| Friday. 
Galveston ____- 36.35 35.50 34.25 34.25 
New Orleans. 34.50 34.50 33.75 33.75 
Ei 34.75 34.50 32.50 33.38 
Savannah ____- 35.25 34.00 33.00 33.25 
Gharieston “=""1 ears mots. C77 35.00 33.00 33.00 
mington--_-_-_ - SS Mee RE Tee eS re 
EE 2 nus DAY DAY. (35.75 30.50 34.00 34.00 
Baltimore ____ 35.50 36.50 35.00 35.00 
Philadelphia --__ 38.45 37.25 35.80 36.10 
Ds comes 35.75 34.37 32.62 33.25 
Memphis-_____- 35.00 35.00 35.00 35.00 
keene 35.80 34.65 33.50 33.85 
Houston ______ 35.75 34.65 33.50 33.80 
Little Rock_-_-_-_ 35.00 3. .00 34.00 .50 
NEW ORLEANS CONTRACT MARKET. 
Saturday,| Monday,| Tuesday, Wed day.|Thursdy. Friday, 
Aug. 31. Sept. 2. | Sept. 3. | Sept. 4. Sept. 5. | Sept. 6. 
September _____ 33.91 — 32.57 —'31.58 —/31.91 — 
Gener. 7. 5-.65 33.11-.19 32.12-.20 32.45-.49 
December ___ ~~ 34.45-.65 33.04-.09 32.00-.08 32.47-.50 
ganar? —--o-| QW | BOW ASS 88 1 ae oo a ae ge 
| lie a a AY. ‘ 62 — 4 _—| P ° 2.6i-. 
he cape - 34.67-.70 33.23-.27|32.10-.14/32.63-.66 
‘on 
calla Steady | Steadv | Steady | Quiet 
Options __..._- Easy Steady |Very st’y! Steady 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 














(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
t. 6— 1918. 1917. 1916. 1915. 
Stock at Liverpool________ bales. 204,000 243,000 621,000 1,154,000 
8 ee Se ee eee ,000 22,000 32,000 72,000 
Stock at Manchester___________ 56,000 8,000 25,000 68,000 
Total Great Britain__________ 280,000 283,000 678. 429, 
i EN SBME NRE He 0 oF O00 : br it 
Denn Os TE oa ee eee *1,000 *11,000 
Green O60 Marte: oo be 101,000 144,000 189,000 218,000 
Stock at Marseilles ____________ 1,000 3,000 6.000 7,000 
Stock at Barcelona ____________ 21,000 78,000 52,000 84,000 
meer O6 OOMOS oo oe 10,000 10,000 136,000 137,000 
SCID ROD ee ee 1,000 *1,000 
Total Continental stocks__-__-__ 133,000 235,000 390,000 459,000 
Total European stocks______- 413,000 518,000 1,068,000 1,753,000 
India cotton afloat for Europe_._. 18,000 22,000 23,000 70,000 
er. cotton afloat for Europe.._ 155,000 277.000 300,543 149,914 
Egypt, Brazil,<c.,afloat for Eur’pe 59,000 32,000 10,000 17,000 
Stock in Alexandria, Egypt--_--- 185,000 54,000 8,000 102,000 
Stock in Bombay, India___----_- *641,000 880,000 1, 557 ,000 
Stock in U. 8. ports ________.-_- 823,313 457.550 507,972 761,443 
Stock in U. S. interior towns_._.. 628,183 253.166 325.618 454,818 
U. 8. exports to-day........--.- 20,312 6,947 28,243 3,301 
Total visible supply____------ 2,942,808 2,500,663 2,731,476 3,823,466 


Of the above, totals of American and other descriptions are as follows 
American— 














Laver poo 0 SEPEEBE bales. 82.000 143,000 494,000 900,000 

Manchester stock______._._._-- 22,000 11,000 22,000 56,000 

Continental stock____...._.._- *115,000 *202,000 *294,000 *378,000 

American affoat for Europe--_-_- 151,000 277,000 300,543 149,914 

U. 8. port stocks ______..------ 823,313 457,550 507,072 716, 

U. 8. interior stocks _________-- 628,1 253,166 325,618 ‘ 

U. 8. exports to-day _-__._._.--- 20,312 6, 28,2 a 
Total American___.__.._..-- 1,845,808 1,350,663 1,971,476 2,658,466 
East Indian, Brazil, &c.— 

Liverpool stock... ..........-.- 122,000 100,000 127,000 254,000 

p ee Ree eee 20,000 22,000 2,000 72,000 

Manchester stock__________.--- 34,000 7,000 3,000 12,000 

Continental stock__________.-_- *18,000 *33,000 *96,000 81,000 

India afloat for Europe_-_-_-__---- 18,000 22,000 23,000 70,000 

E t, Brazil, &c., afloat._....- 9,000 32,000 10,000 17,000 

Stock in Alexandria, Egypt----- 185,000 -000 8,000 102.000 

Stock in Bombay, India____---- *641,000 *880,000 461,000 7,000 
Total East India, &c_._..._--- 1,097,000 1,150,000 760,000 1,165,000 
Total American _........-.-.- 1,845, 350,663 1,971,476 2,658,466 
Total visible supply._.._----- 2,942,808 2,500,663 2,731,476 3,823,466 

Middling upland, Liverpool-_--_-_- 24.58d. 17.25d. 9.38d. 6.12d. 

Middling upland, New York_... 35.85c 21.35¢e. 15.25c 10.10c. 

Egypt, g brown, Liverpool... 33.92d 29.75d. 13.43d 8.65d. 

Peruvian, rough good, Liverpool. 39. 26.80d. 13.75d 10.90d. 

Broach, Fine, Liv _ SRR. 25.25d. 17.00d. 8. 5.75d. 

Tinnevelly, Good, Liverpool__.. 25.50d. 17.18d. 8.92d 5.874 
* Estimated. 


Continental imports for past week have been 55,000 bales. 

The above figures for 1918 show an increase over last week 
of 65,261 bales, a gain of 442,145 bales over 1917, an excess 
of 211,332 bales over 1916 and a loss of 880,658 bales from 
1915. setees 8 bc AE a ca tla «Bae 


a aR ie A A anal eligi i Na tne ak alae 
“AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 


























|  atovement to Sepm.61918. | Movement to Sept. 7 1917. 
Towns. | Receipts. Ship- | Stocks Receipts. Shtp- . Stocks 
; ments.| Sept. ments.| Sept. 

| Week. | Season. | Week.| 6. | Week. | Season. | Week. Te. 
Als.,Eufaula_.; 242 i ee Se 490; 156) 642 
Montgomery -| 2,912} 5,483] 1,601) 5,897; 2,112)  4,157| 1,856] 10,050 
Selma ______- | 3,256 3,654) 1,160, 2,752} 1,351) 2,144, 939) 1,437 
Ark., Helena__| 42) 229, 250 576 6 SO 32 ,006 
, Little Rock..| 710 7,267| 4,114 8,250 47| 704, 1,295; 4,670 
Pine Bluff__-| 55 334, 864 14,191) 154 307, 1,140 4,414 
Ga., Albany..-| 676) 1,018} 483) 1,158) 1,502) 3,407 | 1,623 
Athens... _- | _ 832) 1,461) 210 11,841} 540, 1,500, 800, 926 
Atlanta_._._- | 1,103, 5,732) 1,291) 16,778) 544 x 2,381) 12,894 
Augusta. ___- | 9,264) 14,601) 8,004 48,336 12,904 18,323 6,144) 20,386 
Columbus._.-| 1,050) 1,550) 550 3, 417| 210, 2,010 
Macon... ..- 1,670, 4,749 1,018 8,138, 3,223}  8,750| 3,453| 2,627 
Rome__..__-| 94! 393 10, 3,792} 438, 1,107; 210 2,028 
La., Shreveport; 2,570) 3,716) 1,465 10,067; 1,661) 1,967) 141) 4,700 
Miss.,Columbus, 443) se 217, SE i dicdh’ whdthelk aeeaain 569 
Clarksdale ...| 550) 90 550 16,000, 500) 850, 500 3,300 
Greenwood...) 700) 1,880, 861| 15,500; 400, 1,360, 900, 4,000 
Meridian ..--} 719 923} 1,203) 4,029) 509 1,497) 64| 4,256 
Natchez... -- | 959} 1,271) 2,212) 282| 916) 926, 513| ‘903 
Vieksburg.:..| 443 52 534 1,717| 53 SUT bbonan | 441 
Yazoo City..| 479 6 391, 7,071) 232 267; 926 606 
Mo., St. Louis.| 706 12,757| 2,022 10,696 3,929 57,327) 4,799| 3,620 
N.C.,Gr’nsboro, 235| 2,499| 1,261! 4,756 335, 2,577| 481) 1.170 
Raleigh. ____- i 40 SM ocd 94, 139 254 125 36 
O., Cincinnati_| 384 5,340) 1,202 12,729} 1,332) 17,583) 999 22,742 
Cs ROO SST: “eaices peas biel Bwcee epee... P ousamed 1,565 
Chickasha _..| 200° 1,704) 200 5,242) _._._-. Lab ae 300 
Hugo. ......- | 582) 582) -.-.| a L gual diced omens 
Oklahoma_-_-.- Phe ® ee gor ie Sa Pe _ ae St tela 55 108 
8.C.,Greenville 12, 1,742} 412 9,100 1,000 5,250 900 6,684 
Greenwooi - - _| 218 236 218' 2,829 42 45 42) 575 
Tenn.,Memphis 2,848) 14,317| 27,135231,759| 2,210) 22,205) 13,356, 71,861 
SS oe Le Gece Bienes as anaes | oc 99 
ge SE nee Bees led 63 200 200 100 197 
Brenham ..--| 2,500 11,047, 2,300 3,007, 2,000, 9,120 1,400 2,037 
Clarksville.._| 1,060, 1,060) 76, 985 ....-- got PER aaa 
Dallas. ...._- | 3,177, 5,073, 791 6,181, 6,191) 10,290, 2,919, 6,379 
Honey Grove.| 2,801) 2,801; 880 1,921) _....-. | ioe Bias Beieeie 
Houston. --_- 60,639, 194,971) 43,216148,093, 71,550 216,215, 64,122 50,293 
aN | 7,150| 7,150) 3,583: 4,467) -...-- Bepkushs Pa Sie 
San Antonio... 2,000, 9,883, 1,500, 3,129, 1,992) 5,903, 1,589 1,011 





Total, 41 towns 113,321 328,488111,783 628,183 118,699 404,190 113,421 253,166 





The above totals show that the interior stocks have in- 
creased during the week 1,538 bales and are to-night 375,017 
bales more than at the same time last year. The receipts at 
all town have been 5,378 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. | in the last two years are as follows: 








1918 1917 

Sept. 6. Since Since 
Shipped— Week. Aug. 1. Week. Aug. l. 
s7 | tig AR Rei egion etapa 2,022 15,756 4,799 63 ,060 
Via Mounds, 0.222.202 ,002 12,855 3,313 22,609 
Via Rock Island_......--.----- sper 507 wai aged 
Wits RE 1,262 13,879 695 3,905 
Wa Core so 651 ,432 200 8,906 
ia Virginia pointe... .......... 1,263 11,532 2,418 22,437 
Via other routes, &c____.____.__ 3,871 35,935 2,942 22,969 
Total gross overland_________-_ 11,071 93,896 14,367 143,886 


Deduct shipments— 


Pverland to N. Y., Boston, &c__ 1,242 


9,279 5,026 
86 








Between interior towns_________ ; 4,3 2,017 9,358 
Inland, &c., from South________ 5,230 47 ,503 3,851 34,626 
Total to be deducted_________ 7,658 61,168 10,894 80,543 
Leaving total net overland *______ 3,413 32,728 3,473 63,343 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 3,413 bales, against 3,473 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 30.615 bales. 

















1918 1917 

In Sight and Spinners’ Since Since 

Takings. eek. Aug.1. Week. Aug. 1. 

Receipts at ports to eae. Bic wad 89,652 888 112,138 407 447 

Net overland to Sept. 6.________ 3,413 32,728 3,473 63 ,433 

Southern consumption to Sept. 6a 85,000 443, 3 487 ,000 
Total marketed___......____- 178,065 770,616 203,611 957,790 — 

Interior stocks in excess________ 268,433 5,278 2101,776 

Came into sight during week__179,603 —-_______ SOB B80 skew 

Total in sight Sept. 6......... -..... SU AGS: gacd . 856,014 

Nor. spinners’ takings to Sept. 6__ 20,483 110,746 36,035 186,706 


x Less than Aug. 1. a These figures are consumption; takings not 


available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1916—Sept. 8-.-.....-..-.-. 331,125|1916—Sept. 8..........- 1,007 ,543 
1915—Sept. 10............ 198,869 | 1915—Sept. 10_._____.._-- 667 ,917 
1914—Sept. 11_---_---_-_- 128,217 |1914—Sept. 11_-__--__--_- 474,86 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices this evening indicate that rain has fallen in 
most localities of the Southwest during the week, breaking 
the prolonged drought. Texas advices are to the effect that 
rain has fallen over the greater portion of the State except 
the Southwestern section, but it is a matter of conjecture 
as to the extent production will be benefited thereby. 

Galveston, Texr.—Moderate to heavy rains occurred over 
the greatest portion of Texas with the exception of south- 
western section where the fall was scattered. To what 
extent these rains will benefit production is still a matter 
of conjecture, although in the event of a late frost and 
ideal crop weather much more growth would be assured. 
Picking and ginning is progressing satisfactorily. It has 
rained on one day of the week, the precipitation being twelve 
hundredths of an inch. Average thermometer 79, highest 
88, lowest 70. 

Abilene, Tez.—It has rained on four days of the week, 
the rainfall reaching forty-seven hundredths of an inch. 
The thermometer has averaged 79, the highest being 98 and 
the lowest 60. i 

Brenham, Tex.—We have had rain on three days of the 

t week, the rainfall being forty-eight hundredths of an 
inch. The thermometer has averaged 84, ranging from 
66 to 101. : 

Brownsville, Tezt.—There has been no rain during the week. 
The thermometer has ranged from 74 to 102, averaging 88. 

Cuero, Tex.—Dry all the week. Average thermometer 
84, highest 100, lowest 68. : 

Dallas, Tex.—There has been rain on one day of the week, 
to the extent of one inch and seventy-four hundredths. 
The thermometer has averaged 80, the highest being 98, 
and the lowest 62. : ; 

Henrietta, Tex.—The week’s rainfall has been one inch 
and eighty-seven hundredths on two days. The thermo- 
meter has averaged 85, ranging from 62 to 108. 

Huntsville, Tez.—There has been rain on two days during 
the week, to the extent of fifty-nine hundredths of an inch. 
The thermometer has ranged from 64 to 94, averaging 79. 

Kerrville, Tex.—The week’s rainfall has been two inches and 
twenty-one hundredths on two days. Average thermom- 
meter 81, highest 96, lowest 66. 

Lampasas, Tex.—It has rained on one day of the week, 
the rainfall reaching sixty-nine hundredths of aninch. The 
thermometer has averaged 82, the highest being 102 and the 
lowest 62. d 

Longview, Tez.—We have had rain on three days of the 

ast week, the rainfall being one inch and seventy-nine 
Caadeedthe. Thermometer has averaged 81, ranging from 
65 to 97. . 

Luling, Tez.—There has been rain on two days during 
the week, to the extent of sixteen hundredths of an inch. 
The thermometer has ranged from 68 to 100, averaging 83. 

Nacogdoches, Tex.—It has rained on three days of the week, 
the precipitation being one inch and thirty-nine hundredths. 
Average thermometer 79, highest 96, lowest 61. 





Palestine, Tex.—It has rained on three days of the week, the 
rainfall reaching one inch and fifty-two hundredths. The 
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thermometer has averaged 81, the highest 96 and the lowest 
66 


Paris, Tez.—There has been rain on three days of the 
t week, the rainfall reaching one inch and thirty-three 
condvettthe. The thermometer has averaged 82, ranging 
from 62 to 101. i . : 
San Antonio, Tex.—There has been rain on five days during 
the week, the rainfall being two inches and forty hundredths 
of an ey The thermometer has ranged from 66 to 98, 
averaging 82. : 
Weatherford, noe 0 le a had at on -_ ighiy-tive 
t week, the rainfall being two inches and eig ive 
undredths. The thermometer has averaged 81, the highest 
being 100 and the lowest 62. ; 
Ardmore, Okla.—Rain has fallen on four days during the 
week, the rainfall being sixty-two hundredths of an inch. 
The thermometer has averaged 82, ranging from 62 to 103. 
Muskogee, Okla.—There has been rain on three days dur- 
ing the week, to the extent of three inches and forty-four 


hundredths. The thermometer has ranged from 59 to 94, 
averaging 77. : : 
Eldorado, Ark.—The week’s rainfall has been one inch 


and twenty hundredths on two days. The thermometer 
has averaged 77, ranging from 57 to 97. : 

Little Rock, Ark.—There has been rain on two days during 
the week, to the extent of forty-six hundredths of an inch. 
The thermometer has ranged from 61 to 90, averaging 76. 

Alezandria, La.—It has rained on two days of the week, 
the precipitation being three inches and thirty-three hun- 
dredths of an inch. Average thermometer 80, highest 
91, lowest 66. ‘ 

New Orleans, La.—There has been rain on four days of the 
week, to the extent of three inches and eighteen hundredths. 
The thermometer has averaged 83. 

aneregers La.—We have had rain on three days of the 
pest week, the rainfall being eighteen hundredths of an inch, 

he thermometer has averaged 81, ranging from 67 to 94. 

Columbus, Miss.—It has rained on one day of the week 
the precipitation being fifty-one hun ths. Average 
thermometer 79, highest 98, lowest 60. 

Vicksburg, Miss.—We have had rain on one day of the 
pest week, the rainfall being eleven hundredths of an inch. 
he thermometer has averaged 80, ranging from 63 to 93. 

Mobile, Ala.—Showers benefit young cotton. Picking 
is progressing satisfactorily. The demand for pickers is 
increasing. The week’s rainfall has been sixty-six hun- 
dredths of an inch on four days. Average thermometer 
81, highest 89, lowest 72. : 

Selma, Ala.—The week’s rainfall has been seventy-five 
hundredths of an inch on four days. The thermometer has 
averaged 81.5, ranging from 64 to 95. : 

Madison, Fla:—We have had rain on two days during 
the week, the precipitation reaching gee ey hundredths 
of aninch. Average thermometer 80, highest 91, lowest 65. 

Atlanta, Ga.—We have had rain on four days of the past 
week, the rainfall being three inches and seventy hun ths. 
The thermometer has averaged 72, ranging from 60 to 84. 

Augusta, Ga.—Rain has fallen on two days during the 
week, to the extent of seventy-three hundredths of an inch. 
Minimum thermometer 67, maximum 91, mean 79. 

Savannah, Ga.—It has rained on two days of the week, 
the rainfall reaching one inch and three hundredths. The 
pacer > ia has averaged 79, the highest being 90 and the 

owes i 

Charleston, S. C.—We have had rain on one day of the past 
week, the rainfall being six hundredths of an inch. Ther- 
mometer has averaged 78, ranging from 67 to 89. 

Greenwood, S. C.—Rain has fallen on two days during 
the week, the rainfall being sixty-three hundredths of an 
i. The thermometer has ranged from 62 to 89, averaging 


Charlotte, N. C.—There has been rain on two days during 
the week, the precipitation reaching seventy hundredths 
of an inch. The thermometer has averaged 76, the highest 
being 90 and the lowest 62 

emphis, Tenn.—Beneficial rains have improved cro 
conditions. Picking is progressing, but not yet vn Hse 
Rain has fallen on four days during the week, the rainfall 
being one inch and fifty-three hundredths. The thermom- 
eter averaged 75, ranging from 62 to 89. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 











Cotton Taki ke : 4 
Week ana Usanbn. se dd 
Week. | Season. Week. Season. 

Visible supply Aug. 30________ 8.877.047 .....-.. eee 7. 
pin ey FR a ee pte "TOR IRs i 208.880] ’Sse'o14 
Bombay receipts to Sept. 5.---| b43,000' 340° 11000, 130000 
Other India ~ ts to Sept. 5 62.000) 2,000 2,000 15,000 
Other supply to Sept.4*__~ 63,000) 11000 3000 7000 





3,118,150 4,006,633/2,721,149| 3,832,790 














Visible supply Sept. 6_________ 2,942,808 2,942,808/2,500,663) 2,500,663 

Total takings to Sept. 6.¢...._| 170,342! 1,063.82 20,486) 1,332,1 
Of which American______"~~ 119.342, Bon Roe 770 496 eis 134 
Of which other...._______~~ 51.000 258,000! 41.000! °307.000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c 
a This total embraces the estimated consum “by Sou : mills 
443,000 bales in 1918 and 487,000 in 1917~ telinee tee toners 


not being available 
—and the aggregate amounts taken by Northern and f nners 
620,825 bales in 1918 and 845,127 bales in hich 362.8: i 
538,127 bales American. iiV——«_- 2B and 








—~ 


THE AGRICULTURAL DEPARTMENT'S AUGUST 
REPORT .—The following statement, showi i 


Owing the condition 
of cotton on Aug. 25, was issued by the Department of Agri- 
culture on Sept. 3: of | 


u 
United pe epartment of haesibere estimates, reports 
the correspondents and agents tke Enttau, thet’ Go oa a 
cot OF Sie Ot hen ee eae ee ee with 73.6 
on July 1918, 8 on Aug. 1917, 61.2 on Aug. 1916 and 70.4, 
win ta te yo pe of about 
4 on Aug. a acre 
145.2 Ibs. a ee gE ay 1% from planted area for aban- 
gonmmen®) of about 11,1 om . Last year’s er was 11,300,- 
bales; two :449,930 bales; three years * . 
16,134 Sy By y ago 191,820, and 
Comparison of conditions, by States, follows: 
. 25 July 25 —Aug. i 
1918. 1918. 1917." 1916. “aver. 
Wes. ow ccdiinaieleteces-n ce daha inte 84 75 76 90 84 
Neren Onrolina.. .2...- sca ccene 77 87 69 65 75 
South Carolina._............._. 67 80 74 57 73 
oe coeres «= wienmienesarebeben db ais atte 66 77 68 62 73 
a sia) os cksieeegdign baste tide hsins 60 70 65 58 74 
BEE nn womb sees deseictod bd i: $6 2. 69 
we 6 hUrlU oe Ce oe 
DE he. a a prdekiivdinnakise 43 61 55 66 68 
MOE ox wr iiesiad shthin shes dete eddies ‘a 52 77 79 71 74 
TED 2. cainenucondhknbibent 68 86 80 80 80 
DEE » ~ nvicwowsccsdmimindins 60 93 83 80 80 
eee 8 8 8 
nw anegnsbeciemkmmein ae 95 89 “ais Le 
United States_.........-...- 55.7 73.6 678 61.2 70.4 


* Hight-year average. 


MANCHESTER MARKET.—Our report received} by 
cable to-night from Manchester states that the market is 
very strongly held, but buying is disturbed by violent fluetu- 
ations in American cotton. The turnover is restricted in 
































miscellaneous lines. We give prices for to-day below anp 
leave those for previous weeks of this and year for 
comparison: 
1918. 1917. 
8% Ibs. Shirt |Cot’n 8% Ibs. Shirt \Cot'n 
323 Cop ings Common |\Mid.| 328 Cop ings Mia. 
Twist. to finest. \Upi's Twist. to finest. \Upl's 
July| d 4. js 4. s. d.| 4.| d. d 4. s. dj d. 
19 49% @ 652 |25 1%@33 1%\22.09124 @ 25%11310%@18 0 |19.00 
2 49 @ 61%/\25 14% @33 1% vn @ 25%13104@18 0 |19.15 
2 149% @ 62 |25 14% @32 134/20.39\24 25% 13104 @18 © |19 
9/51 @ 6&3 |25 83s 134 |21.46)25 $ rot, 14 Meet 6 $73 
16 [52 @ 6&4 (253 @333 /|23.09\25% @ 26%/1411K4@19 0 /|19.80 
23 [52% @ 54%/260 @346 (|23.97125% @ 26%1140 @18 6 |18.90 
2, 5344 @ 55%/300 @38 734|25.101\25% @ 26%/140 G18 6 |18.25 
p 
6 154% @ 56%/30 3 @38 10%124.58124 @ 25%113 9 @1710%!17.25 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Aug.16. Aug.23. Aug.30. Sept. 6. 
Sales of the week.......__-__.- 006 13: 600 16,000 11,000 
Wien GpRCeeene Seeiaaas. eee i a See) eee 
Of whieh anne WER ic sé. ices © o caedke Sd 
Sales, American........._----- 2,000 2,000 10,000 4,000 
Actual e a isa sco cece ene a aia Same I a eae lr a 
WesWRONOE nico ddwactancaendan 45, 37,000 37,000 46,000 
bar 9 peek a> a ihe tenth alelbccdiledsdelitins tlh eabest 219 ,000 ¥en Oe eae 
whic. El canta e 000 ,000 , 
Total im of the week__-__- 35’ 000 33° 000 53,000 26.009 
Of which American_______._- 9,000 26,000 40 ,000 1, 
pe EF eee ae 68,000 74,000 129,000 -..... 
Of which American____--_-_- 58,000 24.000 80,000 —--.-.- 


The tone of the Liverpool market for spots 
each day of the 
spot cotton have 


and futures 
ast week and the daily closing prices of 
n as follows: 
































Spot. Saturday, | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, 
og Quiet. Quiet. Quiet. Quiet. Quiet. 
Mid.Up!'ds, 25.03 25.03 25.88 25.27 24.58 
Good Mid. 
Uplands; moe 25.66 25.66 26.51 25.90 25.21 
Sales ..__. ; 3,000 3,000 2,000 2,000 3,000 
Dee A eg ee Very st’dy,| Quiet, Easy, Quiet 
Market } ae 10@ 18 pts.|47@55 pts.|72@83 pts..8+14 pts. 
Ge f #~“: 4c advance. | advance. decline. decline. 
Market, Very st’dy,| Unsettied,| Sellers, |Irreg. 1 pt. 
+ 8@11 pts. |}44@51 pts.|\47@52 pts.|100 points) dec. to 7 
P.M. advance advance. decline. pts. adv. 
Sat. Moh Tues Wed. Thurs. | Fri 
Aug. 31 
to 12%) 12% 12%) 4 |12hM\ 4 |12uml 4 | 12K\ 4 
Sept. 6 p.m. mp. mp. m p. mp. m.|p. m.jp. mp. m.p. m.ip. 




















New Contracs| a4. | @. | a. | ad. | @.| a. | 4. | 4.}| @.| @. 
mie : "lea 1 5.06/25 33/25 .89/25.80125.25)24. 

Sata HOLI- [-" 7724, 25.03/25. 52\24.95124. 
November. __ DAY, lee cane .79\25.34)25.31/24.72\24.31 
‘ee ~~ 77124 91/24 25124.60/25.16.25.11/24 5124.11 
January..____ 72 7733: "4124 96124 9324 33:23. 








BREADSTUFFS 
Friday Night, Sept. 6 1918. 
Receipts are large on old busi- 
earrying ample “ee 
large, but as already intimated the de- 
mand is indifferent. Yet it is said that mills are offering 
flour at prices not far from the cost of production. Prob- 
ably ‘ in a couple of weeks will n to increase. Old 
i Naturally, be- 


Flour has remained quiet. 
ness and consumers seem to 
Mill offeri are 


purchases are 


into consumption. 
fore long stocks will Aen to be replenished. On the other 
hand, however, some think that, for a time atleast, buyers 
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will purchase from hand to- mouth, hoping for lower prices. 
Not much business has yet been done in spring wheat flour, 
any more than in winter wheat, although shipments of 
spring wheat to mills have recently increased very notice- 
ably. Some of the Northwestern mills, it is asserted, have 
been offering flour in considerable quantities at below the 
cost of production, whatever this course may mean. 
Wheat continues at the old prices by the proclamation of 
the President. He intimates that next spring the subject 
may again be taken up after a commission has inquired into 
the question of the cost of production. On the whole the 
wheat situation is better, taking the world over. That is, 
supplies are larger. Europe, however, will have to import 
freely, possibly 500,000,000 bush. ‘The North American 
shipments last week were 3,298,000 bush. On the Pacific 
Coast threshing is progressing rapidly. The crop is turning 
out larger there than was at one time expected. In Wash- 
ington spring wheat is heading out better. Prospects of a 
good crop are brightening. eanwhile, fair arrivals of 
Australian wheat on the Pacific Coast are noted. They 
are bemg ground. Advices from the United Kingdom are 
to the effeet that clearances of wheat from exporting eoun- 
tries show some slight falling off. It is expected, however, 
that shipments from North America will be maintained on 
their i level and it is noticeable that a larger percent- 
age of the shipments is now reaching England in the form of 
wheat, instead of flour as heretofore. In Argentina the out- 
look for growing crops has recently been excellent. Ship- 
ments of wheat, however, are expected gradually to decrease 
as more tonnage is given over to the American trade. The 
supply of tonnage at ntine ports is decreasing; fewer 
steamers are returning. te Argentine advices, however, 
are to the effect that during the past few days the weather 
has been very changeable, first being warm and unsettled; 
this changed to coldness, after having received sa general 
rains over a wide area. Although there has n steady 
general rain over much of Argentina, it is also claimed that 
more moisture is needed in the north. Moderate absorption 
of wheat by foreign interests there has strengthened prices. 
News from the United ps poten is that the wheat crop still 
shows the best promise of all cereals; cutting has made a good 
start and the esting area is gradually extending to the 
eastern and western counties. In the south of England the 
ingathering of the wheat is being done under generally fa- 
vorable conditions. In France the results of harvesting are 
favorable on the whole. Reports confirm some loss from 
weather damage, but this is not serious. There is no doubt 
that France will have more home-grown grain than last sea- 
son. In Italy threshing results of the southern crop have not 
been so good as anticipated. A Rome correspondent affirms his 
belief that 164,000,000 bushels is a reasonable estimate for this 
year’s wheat crop, but after all this quantity is about 24,- 
000,000 bush. larger than that of last year. Harvesting in 
Northern Italy has made favorable gress, but the yields 
are disappointing. The latest news from Morocco is that the 
harvest in North Africa was particularly good; Algerian re- 
ports are also favorable. In Spain this year’s wheat crop is 
reported to be of medium proportions. Its — require- 
ments are still estimated at 8,000,000 bush. he crops in 
Sweden are e ted to be about the average; it has improved 
in Switzerland, but spring crops are below the average. Re- 
ports of beneficial rains continued to be received from Aus- 
tralia, and it is confirmed that the drought in New South 
Wales is now definitely broken. The general agricultural 
outlook is regarded as very favorable. although there has 
been frequent mention of a reduced wheat acreage. Good 
uantities of wheat still remain from preceding crops, but 
shipments continue to be maintained at comparatively fair 
amounts, and construction of silos for the storage of grain 
is making rapid headway. Efforts are being made to pre- 
vent a recurrence of the damage of last year from mice and 
weather, and it is claimed that the ventive measures are 
meeting with success. Shipments of wheat are being made 
in moderate quantities to the Ameriean Pacifie Coast. In 
India the monsoon conditions have improved moderately but 
the fall of rain is still seanty in parts of the Punjab and the 
United Provinces, also in some regions of the centre and west. 
The Bombay monsoon eurrent is still weak. Arrivals of 
wheat at East Indian ports have been very hberal recently, 
which indicates that shipments will improve shortly, pro- 
vided tonnage is available. Holders appear less reserved. 
Autumn erops still promise well, but it is ho that the rain- 
fall will increase. The visible supply in the United States 
increased last week 6,646,000 bush., as against an increase last 
ear of only 739,000 bush. The total is now 48,821,000 
fee against 5.035.000 a year ago. The Canadian visible 
supply increased 883,000 bush., as against a decrease in the 
same week last year of 515,000 bush. The total Canadian 
visible stock is 4,250,000 bush., against 2.819,000 a year 
ago. Partial returns on wheat exports for the week indicate 
2,737,075 bush., against 3,546,352 in the previous week and 
3,026,257 last year; total for ten weeks, 25,134,168 bush., 
against 50,825,431 for a like period last year. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat ‘on. Tues. Wed. 


Sat. Thurs. Fri. 
Nt “Gh aig age ai cts.23714 Holle 23734 23714 23744 237 
ok ee genet i matt Bae “dey. 24034 24058 24088 B20 


Indian corn declined at one time, but rallied later on 
reports of frost in northeastern North Dakota. Also the 
faet that no reduction has been made in the price of wheat 
had a more or less bracing effect for the time being. Clement, 





Curtis & Co., moreover, estimate the crop at only 2,630,000,- 
000 bush., or 359,000,000 bush. less than the Government 
estimate early last month. They put the condition of the 
crop at 66%, against 78.8 last month. Anxiety is now felt 
about the crop in the Northwest. It is ho that it will 
escape inj by frost. Drought and heat did so much 
damage in the Southwest during August that the weather 
in the Northwest is of more than usual importance. Also 
the recent sh decline of nearly 15 cents is as 
having improved the technical position. The 1 interest 
has been greatly redueed. Possibly the short side had been 
overdone. On the other hand, however, the war news has 
been favorable. This is certainly regarded as a breaish 
factor. The war put up prices. What more natural than 
to suppose that would put them down? In any case 
this is the Pop ar view. Besides the bulk of the erop is 
considered to be two to three weeks early. In another fort- 
night most of it will be out of danger from frost. ll 
receipts are large and cash markets dull. On a —— day 
Chicago’s receipts were estimated at 750 cars. The in- 
dustries have bought to some extent, but, on the whole, 
as already intimated, the cash demand has been sluggish. 
Some bad crop reports have failed to stimulate it. Argen- 
tina advices are that corn is being offered in ee 
And, although the visible supply in the U. 8. f 290,000 
bush., it is still 5,232,000 bush. against 2,472,000 a year 
ago. Reports from the United Kingdom say that owing to 
recent storms some of corn has been laid. — tina ad- 
vices state that corn is still being offered freely and at slightly 
lower prices, exporters have absorbed but moderately. To- 
day prices advanced. The cash demand at Chicago was 
good and some grades were 5 cents ag oc Southwestern 
matkets were very strong, September t being 6 to 74% 
cents above Chicago on nearby deliveries. his over- 
shadowed everything else. Consignment notices were light. 
Priees are higher for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. . Fri, 
Way S POW isis a. ecient cets.178% Hol. 173% 173% 177% 177% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sept.del.in clov. (new contract).cts.183% “Holt: igh” 1eo%e ipese 1508 
Oct. del. in elev. (new contract)...15534 day. 157% 13832 ib7i i3sig 
Oats prices have kept within a narrow groove. The 
news has, in other words, has failed to affect prices much 
one way or the other. One thing, however, attracts at- 
tention. The thresling returns seem to — a larger 
erop than had been generally expected. ot a few think 
that it will amount to 1,500,000,000 bush., which with 
two exceptions, that of last year and of 1915, would be 
the largest on record. That of last year was 1,587,286,000 
bush.; that of 1915 was 1,549,030,000 bush. Leadi 
eash houses have been large sellers. The Eastern deman 
has been slow. Re s that Government agents were 
buying cash oats little effect. The visible supply in 
the United States last week increased no less than 4,281,000 
bush., as against an increase in the same week last year 
of only 1,748,000 bush. This makes the total 19,309,000 
bush., against 7,033,000 at this time last year. Canada 
has a visible supply of 8,403,000 bush., against 6,102,000 


a year ago. Advicss from France report the potato crop 
as somewhat disappointing. The outturns of oats, rye 
and barley, however, are regarded as favorable. In Sweden 


the potato crop is said to be slightly larger than the average. 

The oats and hay crops are not in good eondition, but the rye . 
erop is expected to be about the average. The rye crop in 
Switzerland has improved. In Argentina prices have 
declined, due to the freeness of offermgs, but fair pur- 
chases are being made at prevailing prices. On the other 
hand, the Government, as already stated, has been buying. 
Oats are regarded as relatively cheap “3 comparison with 
other grain, and therefore prices have been better _main- 
ta ned than would otherwise have been the case. y 

rices were higher, though they reacted towards the close. 
The firmness of corn had an effect, however. And the 
Northwest is selling to the Pacifie Coast. The Southwest 
bought milling and feed barley at Chicago. Barley at 
Chicago advanced 1 to 2 cents; No. 3 white sold at 24% 
eents under October. To-morrow a ballot will be taken 
at Chicago on the question of starting trading in barley 
futures with No. 4 as the contract grade, and No. 3 and 
better deliverable at_ 5 cents premium. Trading would be 
limited to 100,000 bush. for any one individual at any 
time. For the week prices are slightly highr. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


cts 803; @81 Hole so@si eva a hae AP 
es .---------- ae 81% day. 81 81 Bis 82 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept.del.in elev. (new contract) .cts- 69% Holi- 70% 70% 


70 70% 
Oct. delivery in elev.(newcontract) 71% day. 72 72% 72 72% 
The following are closing quotations: 
FLOOR, 
ea are $10 90@$11 25) Barley flour (to arrive). $8 60@9 50 
Wie TT ie ll 10 25@ 10 50| Tapioca flour.......-.- oe ae 

4s emeringl 10 90 Be bk a. os oe eoule $4 Pt te 10 

Rye fiour..-.------ 8 50@ 10 50! Yellow granulated .... 490@ 510 

Corn goods, all ncks 1 85 35 a ol goods—Portage barley: 96 00 

White -.---------85 0) QU | Now Se Panda... 8 8 

Corn flour.------ 5 ae @ 5 50 Eres. and 3-0 .....- 6 0@6 ie 
Corn starch.--..- per nom [0 y cesgBe pape ene 
® and ts goods—Carload, spot de- 

See, SON Oe ie eet MEF cc cconcarcoeseso 9 52 
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GRAIN 
$2 37% | stan 81% 
ok ge" preeenaee 240i5| Novgwhiies--02-0--22 
orthern a o , , RRS Reai peer Ak reg 

a ns No "S| Seta cae age 80% 
No. DE iti nditnininwae nom —_ 
No. 3 paliow EO 1 85 Feeding ..-...-.-.- --$110@ 115 
No. 3 yellow .......-.-.. 177% SRE coicaivcn 15@ 1 20 
BG.'4 FENOW ccctieccunccce “<--- yo— 
ELLE LIN nom. Western ...--------_ 172 


e WE BULLETIN FOR WEEK ENDING SEP- 
TEMBER 3.—The influences of weather on the crops as 
summarized in the weather bulletinissued by the Department 
of Agriculture for the week ending Sept. 3 were as follows: 


.—The general rains that occurred during the week benefited corn 
te tek aaaaioue oot of the Mississippi River and from the central Missouri 
Valley northward. The growth was poor in North Dakota, however, on 
account of low tem ture, and the crop made rather slow progress in 
Michigan. Otherw the development was satisfactory, except in the 
Southwest. The crop is mostly matured in Oklahoma, and is in very poor 
condition. ‘The bulk of the crop in Kansas is very poor, and can make no 
further apebe 9 There was very little or no improvement in Missouri 
during the week, but the late crop made good progress in parts of Arkansas 
and Louisiana. The crop is quite variable from the Ohio River southward, 
but there was some improvement Curing the week except in limited areas. 
Corn is maturing ra idly and the bulk of the crop will be safe from damage 
by frost by Sept. 15 or 20. In South Dakota considerable is beyond frost 
damage at the present time, and most of the crop will be safe by the 10th. 
In central and southern Minnesota also a good part of the corn will be beyond 
danger by the 10th. In Nebraska, northern Illinois, and in two-thirds of 
Pennsylvania the 15th is given as the safe date. In Lowa 75% will be safe 
from t damage by the 20th, and 88% by the 30th. The 20th is givea 
as the safe date for most of the fn Ohio. Some corn in southern 
Illinois and Indiana and the late crop in some other districts will need until 
the first part of October to mature or amg A Cutting for fodder and en- 
silage is promos over the Great Plains States as far north as Missouri 
and Nebraska and in the eastern districts as far north as Virginia and 
pn Sage Fodder pulling continues in the Southeast, where the crop is 

ng well. 

COTTON.—The temperature cute the week averaged slightly above 
normal in the central and eastern portions of the cotton belt, and consid- 
erably above normal in the western portion. Rainfall was light in i- 
ana, most of Texas, portions of Arkansas, and in a few localities east of the 
Meaney ree. but elsewhere moderate to fairly heavy rains were re- 
ceived. e rains caused satisfactory advance in cotton during the week 
in many localities, particularly in northern North Carolina, Tennessee, 
Oklah , Louisiana, and southern Alabama, but in most other places 
oo continued unsatisfactory. (The crop is still mostly deteriorating 

central and southern North Carolina, and is fruiting unsatisfactorily in 
South Carolina on account of lar rainfall; there is, however, less shed- 

in intermediate and late cotton in South Carolina. The out- 
] continues poor in Georgia, but some improvement is noted in Missis- 
sippi. and there is not much damage re from “rm and rust in the 
lat State. The week was mecety favorable in Louisiana, but only 
slight im ement is noted in Texas, although the top crop is now promis- 
ing in a few localities in that State. The recent rains have improved the 
Outlook in Oklahoma, but cotton continues in generally poor condition in 
that State on account of previous drought. Poor progress is reported from 
Arkansas, are that recent rains caused good advance on the lowlands of 
the central and northern portions. Bolls are opening ey throughout 
the belt and picking has become genera! to the northern limits, while gin- 
is ing rapidly in the more nouthern districts. Picking is about 
ed in the southern portion of Texas and is well advanced in the 
Gulf Coast sections to the eastward. 
SMALL GRAINS.—The fair and warm weather the first part of the week 
was favorable for ripening late grains in the far Northwest, where they had 
been slow in maturing. The w was also favorable for small grain 
harvest in the late districts of the Northeast and in the higher elevations of 
o be + gute. —_ —- week is waged ne Be seep in —— sec- 
ons. e thrashing of all small grains made satisfactory p uring 
jae week where this work had not been completed, the ield continuin 
age ge satisfactory. The harvest of a good crop of flax is well advan 
n the Northwestern States. Recent rains have of much benefit to 
buckwheat in the Eastern States, and this crop is filling nicely in the region 
of the Great Lakes; the outlook for buckwheat is 


a continued 
satisfactorily in that S s 
This crop is poe = evga in California; the yieds are fair to good in Texas 
and g in Louisiana. Recen. rains have benefited the sorghum ins 
in the lower Great Plains, but they continued mostl 
and some may not mature before frost in Kansas. 
rains in the winter wheat belt and more eastern States have greatly im- 
roved the condition of the soil for preparation of seed beds, and this work 
now making rapid program, with numerous reports of increased acreage. 
Some seeding has begun locally in the Plains States and in the far North- 
west, while some wheat is already up and looking well in Montana. 
POTATOES.—Late potatoes were improved by rain in most northern 
districts. Sweet potatoes were improved in the South, also, wherever rains 


qeauees. although this crop continues in poor condition in the Southwest, 
ue to previous drought. 


For other tables usual given here, see page 978. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 31 1918 was as follows: 


GRAIN STOCKS. 





Wheat Corn, Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
New York --- 2,441,000 382,000 807,000 43,000 74,000 
OS ER ae 337,000 8,000 16,000 Ff eee 
Philadelphia -- 2,467,000 52,000 267,000 13,000 59,000 
PIs, vin cc wanacenne 2,935,000 125,000 631,000 ‘Sangeeta, 
Newport News.......-._. 2 ree GE bine” wees 
New Orileans............. 2,937,000 109,000 See. 4) becwus 5,000 
EAR ,104,000 Reece a ee 
| eee a-=8 2,069,000 366,000 966,000 24,000 44,000 
RCE aS FIRS 985,000 37,000 1,290,000 78,000 127,000 
ISSR Se SRDS Tae 21,000 50,000 189,000 XFS 
| BAO aS ee 14,269,000 1,930,000 8,839,000 776,000 570,000 
’ 112,000 6,000 ,000 236,000 

ee |S: Ae ae 17,000 2,000 21,000 

34,000 924,000 82,000 365,000 

30,000 192,000 TG000 (6 s5sick 

560,000 1,350,000 eee. Soames 

155,000 ee ome es 

835,000 282,000  & 3a ree 

435,000 741,000 13,000 9,000 





150,000 CRee . madene 


5,232,000 19,309,000 1,325,000 1,510,000 
5,522,000 15,028,000 990,000 1,290,000 
2,472,000 7,033,000 725,000 3,206,000 

Note.—Bonded grain not included above: Oats, nil, against 1,979,000 bushels 
in 1917; and barley, 1,000, against 568,000 in 1917. 





Total Aug. 31 1918_____ 48,821,000 
Total Aug. 24 1918_____ 42,175,000 
Total Sept. 


Sse 5,035,000 





Canadian— 
St es 1,373,000 126,000 2,725,000 -—..... 391,000 
ey See ae re. ATONE. | cece Sh mecwn 5S SRS are ees 
Other Canadian _........- oy Fae eee. I ee 
Total Aug. 31 1918____- 4,250,000 126,000 8,403,000 -_..-- 391,000 
Total Aug. 24 1918____- 3,367,000 133,000 9,049,000 —_....-. 1,122,000 
Total Sept. 1 1917__--- 2,819,000 11,000 6,102,000 2,000 103,000 
Summary— 
BEE ES dn nceeccaews 48,821,000 5,232,000 19,309,000 1,325,000 1,510,000 
Sb se ncancawonn 4,250,000 126,000 8,403,000 --._ .- 391,000 





Total Aug. 31 1918_.._- 53,071,000 
Total Aug. 24 1918._._- 45,542,000 
Total Sept. 1 1917....- 7,854,000 


5,358,000 27,712,000 1,325,000 1,901,000 
5,655,000 24,077,000 990,000 2,412,000 
2,483,000 13,135,000 727,000 3,309,000 





am | 


THE DRY GOODS TRADE 
New York, Friday Night, Sept. 6 1918. 

The acute situation in the raw cotton market has caused 
uneasiness throughout the dry goods trade as it has added 
to the many difficulties already confronting merchants. 
The Government report placing the condition of the cotton 
crop as of Aug. 25 at 55.7, indicating a yield of only 11,137,- 
000 bales, has virtually assured the trade of another year of 
high prices for cotton and moderate supplies. It also 
brought to light the probability of mills having a very small 
supply of raw material to draw from should the war end 
before another crop is planted. Prices for raw material, as 
a result of the low condition report, advanced rapidly to 
new high levels and further increased the disparity of pre- 
vailing prices and those on which the fixed cotton goods 
prices were based for this period. The outlook now is that 
prices for dry goods will be revised sharply upward for the 
next period. During the week the committee appointed to 
adjust prices for goods named additional lists,so only a few 
classes of goods are now awaiting official prices. At the 
end of the current month new revisions will be made, but as 
the Government now has an established basis to work on, 
the re-adjustment for the next period will be a much easier 
matter and little delay is expected. Owing to the unfavor- 
able crop conditions there is renewed talk of the Govern- 
ment stabilizing prices for raw material and controlling dis- 
tribution before the current year ends. In fact, the War 
Trade Board has already appointed a committee to investi- 
gate the desirability and feasibility of affecting stabilization 
of prices as well as re ting distribution. As mills are 
so largely occupied with Government work, official distri- 
bution and price fixing of raw material, it is claimed, would 
be welcomed by manufacturers. Ordinary business during 
the week has continued comparatively quiet. Buyers have 
been in the market in fair numbers, and have been activel 
inquiring for supplies, but owing to the reluctance of mills 
to sell, actual orders placed have been of small volume. In 
many directions demand has been stimulated by the outlook 
for higher prices than those now prevailing. Nothing of 
special interest has developed in the export division of the 
market, but there continues to be a fair trade with merchants 
optimistic, particularly as regards South American trade. 

DOMESTIC COTTON GOODS.—As indications are 
that the next revision of fixed prices for dry goods will be 
upward, buyers of staple cottons have displayed more in- 
terest in the market during the past week. Mills, on the 
other hand, have not abandoned their conservative policy. 
In fact, they are becoming more reluctant to sell with the 
result that actual business passing for ordinary account 
continues small. Large Government orders nevertheles are 
being placed, and mills are well occupied with this class of 
work. Bleechers, finishers and printers have been notified 
by the War Trade Board to conserve chlorine, and it is 
estimated that available supplies of the chemical will be 
materially reduced. This will cut down the supply of bleached 
cotton, and it is advocated that colored goods will be taken 
as substitutes. Supplies of all kinds of goods are becoming 
more difficult to obtain, despite the fact that premiums are 
being offered in many instances. Demand for sheetings is 
active, and buyers are ready to make contracts as far ahead 
as mills will accept. Business in gray goods as well as in all 
staples is checked by the unwillingness of mills to sell. 


WOOLEN GOODS.—Mills manufacturing woolens and 
worsteds continue to divert their attention to the making 
of supplies for the Government, and according to reports, 
there is a steady increase in the number of spindles so oc- 
cupied. No wool has as yet been distributed to mills for 
the manufacturers of goods for civilian use, and they are 
obliged to draw upon their surplus stocks. In the men’s 
wear trade, conditions are very quiet, and as a result of 
the continued large draft of men Tor the Army and Navy, 
prospects are for a very dull fall and winter trade. There 
has been some improvement in demand for various dress 
fabrics, though most of the inquiry has been for additional 
supplies for fall. Indications are that there will be a much 
larger percentage of silks used in the manufacture of women’s 
wear during the coming fall and winter than ordinarily. 

FOREIGN DRY GOODS.—Linens remain quiet, with 
buyers giving more attention to substitutes. A few small 
arrivals of pure linens have been reported from abroad during 
the week, and they have passed rapidly into distributors’ 
hands. There has also been some improvement in ship- 
ments of foreign substitutes for linens, but such fabrics are 
very high-priced as compared with domestic makes. Ac- 
cording to advices from abroad, there is not much prospect 
of the situation improving as regards the manufacture of 
goods for civilian use, as the larger portion of the output is 
needed by the Government. 
manufacturers are giving much of their attention to the 
harvesting of the flax crops, and that many of them have 
sent their mill operatives into the fields to help with the 
gathering. The market for burlaps continued to rule quiet, 
and in the absence of demand offerings were more liberal at 
concessions. Light weights are quoted at 18.00c. and heavy 
weights at 22.50c. 


It is also stated that foreign ° 
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MUNICIPAL BOND SALES IN AUGUST. 

The amount of long-term municipal bonds disposed ofin 
the United States during August exceeded any other total 
for that month. The aggregate, according to our records, 
was $32,735,554, making a total for the eight months of 
$200,630,742, compared with $346,903,907 for the same 
period in 1917, and $346,213 ,922in 1916. Thesalesin August 
1917 amounted to $32,496,308 and in August 1916 to $25,137, 
902. In July of this year $21,478,741 long-term bonds 
were placed. 

The largest undertaking in the way of municipal 
financing last month was the sale by the city and 
county of Denver, Colo., of $10,800,000 414% 10-30- 
year (optional) water-plant-purchase bonds. The bonds 
were taken by a syndicate, the leading members of 
which were Harris, Forbes & Co. and E. H. Rollins & 
Sons of New York and the International Trust Co. 
and Boettcher, Porter & Co. of Denver, and sold to 
investors at 954% and interest, yielding 4.80% interest. 
Other large and important issues of municipal obligations 
disposed of in August were: Bayonne, N. J., $1399,000 5s 
at 101.786; Buffalo, N. Y., $308,750 4%s (3 issues) at 
100.333; Cleveland, O., $330,000 5s at 104.736; $100,000 5s 
(2 issues) at 102.336 and $70,000 5s at 104.63; Cook County, 
Ill., $150,000 4s at 91.87; Dallas County, Tex., $250,000 
5s at 100; Dearborn, Mich., $107,000 5s at 101.729; Lima, 
O., $150,000 5s at 100.681; State of Maryland, $2,500,000 
4s at 100.43; Milwaukee, Wis., $750,000 5s (4 issues) at 
102.03; Portland, Ore., $475,000 5'%s at 101.40, $20,000 
5 %s at 102.19 and $5,000 5 %s at 102.93; Rensselaer County, 
N. Y., $150,000 434s at 101.635; Seattle, Wash., $300,000 5s 
at 100.180; Terre Haute, Ind., $150,000 5s at 100.103; 
Trenton, N.J., $144,000 5s (2 issues) at 100.653 and $482,000 
5s at 102.563. 

The above totals for August relate only to permanent 
obligations. As far as temporary securities are concerned, 
there were $21,830,000 of these negotiated last month, in- 
cluding revenue bonds and bills and corporate stock notes 
issued by New York City, amounting to $14,355,000. A 
description of these is given on a subsequent page of this 
department. 

In Canada $2,436,057 bonds and debentures were placed 
during August, including the sale of $1,750,000 bonds by 
the Province of Ontario. 

A comparison is given in the table below of all the various 
forms of securities placed in August of the last five years: 

1918. 1917. 1916. 1915. 1914. 


$ 
Permanent loans (U. 8.).32,735,554 32,496,308 25,137,902 22,970,844 10,332,193 
*Temporary loans (U .S.).21,830,000 46,816,460 34,827,887 28,466,044 6,086,608 





Canadian loans (perm’t)_ 2,436,057 4,840,738 821,567 1,525,063 228,000 
Bonds of U. 8. Possessions None 1.500,000 None None None 
Gen. fund bd.(N.Y.C.)- None None 5,000,000 None None 

ih tate en ein cetinep onl 57,001,611 85,653,506 65,787,356 52,941,951 16,646,801 





*Including temporary securities issued by New York City, $14,355,000 in August 
pas. $41,380,000 in 1917, $23,200,387 in 1916, $23,849,712 in 1915 and $3,298,408 
n 1914. 


The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
August 1918 were 234 and 280, respectively. This contrasts 
with 325 and 360 for July 1918 and with 462 and 669 for 
August 1917. 

For comparative purposes we add the following table, 
showing the aggregates for August and the eight months for 
a series of years. In these figures temporary loans, New 


York City’s “general fund” bonds and also issues by Cana- 
dian municipalities are excluded. 





Month of For the Month of For the 
A Eight Mos. August. Eight Mos. 
BGA Gsnweccocu $32,735,554 $200,630,742 | 1904__....-.-- $16,124,577 $187,226,986 
oe gla alas 32,496,3 346,903,907 | 1903_......-- 7,737,2 102,983,914 
iit danie ish asks 25,137,902 346,213,922 
| Re RRR 22,970,844 379,789,324 
IE 10,332,193 394,666,343 
ot RR ape 19,822,191 262,178,745 
1 SRR Seas 15,674,855 292,443,278 
De Rickiiktiink ue « 22,522,613 288,016,280 
SSS 14,878,122 213,557,021 
Is ia iio leis 22,141,716 249,387,680 
Bick oan 18,518,046 208,709,303 | 185 
- Saye 20,075,541 151,775,887 | 1893_..------ 2,734,714 37,089,429 
, Bienes 16,391,587 144,171,927} 1892_..._.-.-- 4,108,491 57,340,882 
BE Sas 4 ke 8,595,171 131,196,527 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS * .:MS. 


Nevada.—Prohibition Propcsition to be Submitted at 
General Election.—An Act, passed by the Legislature in 1917, 
to prohibit the manufacture, sale, keeping for sale, and gift, 
or malt, vinous and spirituous liquors, and other intoxicat- 
ing 8, mixtures or preparations; making the superintend- 
ent of the Nevada State Police ex-officio Commissioner of 
Prohibition, and defining his duties; and providing for the 
enforcement of this Act, and prescribing penalties for the 
violation thereof, will be submitted to the voters at the 
general election on Nov. 5. 


Oregon.—Proposed Constitutional Amendments and Meas- 
ures.—At the general election on Nov. 5 the voters will pass 
upon the following proposed constitutional amendments and 
referendum and other measures: 


Referred to the People by the Legislative Assembly. 
Establishing and maintaining Southern and Eastern on Ni 
Purpose: To amend Article 14 of the constitution o 
adding Section 4; appropriating $125,000 to establish ‘‘Sou m 
Normal Schooil’’ at Ashland, and $125,000 to establish ‘‘Eastern Oregon 
Normal School” east of Cascade Mountains; providing for maintenance of 
each school respectively, from funds procured by 1 one twenty-fifty 





mill tax u each dollar of taxable iatg wy 4 wit the State, for Southern 
Oregon Normal School, and a like tax for Eastern Oregon Normal School; 
all ds hereby appropriated shall be expended by Board of Regents of 


Normal Schools. 
Esta dependent, delinquent and defective children’s home, a 
propriating money therefor—Purpose: Appropriating the sum of $200, ‘ 
or so much Sneeeed me eer be st to establish a Home to be known as 
“The Home for State Wards,” for depentens, delinquent and defective 
children, who shall be committed to said Home by lawful authority of the 
State; authorizing the State Board of Control to acquire a site and title to 
real estate for said Home at some point within the City of Portland, or 
within five miles from the corporate limits of said city, and to construct 
buildings, and provide encessary equipment therefor, including furnishings, 

lighting and heating. 
Referendum Ordered by Petition of the People. 

Prohibiting seine and set-net eon oy Rogue River and tributaries— 
Purpose: Declaring it unlawful (1) to fish for salmon or other fish in Rogue 
River or tributaries by means of seine or set-net; (2) to fish for salmo nor 
other fish, except with hook and line, in Rogue River or tributaries below 
or west of line extending due south from highest point of Doyles Rock, 
near mouth of Rogue River, and in waters of Pacific Ocean within a radius 
of three miles of mouth of Rogue River; providing punishment for violation 


of Act by fine or imprisonment, or both; and giving Justices of Peace con- 
urisdiction with Circuit Courts of violations 


current j j 

Closing the Willamette River to commercial fishing south of Oswego— 
PB yer Closing Willamette River and tributaries, north of the south line 
of ion 11, Township 2, South, coo 1 East, to salmon fishing except 
with hook and line, from March 15 to May 1, and from June 15 to Nov. 1; 
and above said line, at all times; forbidding any person catching more than 
three salmon in one day with hook and line in any portion of said river 
closed to net fishing during cl season; forbidding sale of salmon taken 
with hook and line during closed season; limiting number of trolling outfits 


in ary boat to number of occupants. 


Proposed by Initiative Petition. 


Delinquent Tax Notice Bill—Purpose: To repeal present laws requiring 
newspaper advertisement of delinquent taxes and in lieu thereof providing 
that tax collector shall, after taxes become delinquent each year, mail by 
letter to each owner of real property at address furnished by him and noted 
on rull, a written notice contain description, amount of taxes, rate of 
interest, penalties and date on and after which certificate of delinquency 
shall issue; providing for posting of delinquent lists and proof*by certificate 
of mailing and posting, making such certificate conclusive evidence thereof, 
and subjecting collector to damages sustained for failure to comply with Act. 

Fixing compensation for publication of legal notices— : Fixing 
compensation for publication of all notices, summonses, citations, county 
financial statements, reports, ings, and all other legal advertise- 
ments of whatsoever kind which now or hereafter may be required pub- 
lished; providing that wevepepers per contract for lower rates; that publi- 
cation proof of such legal notices shall include amount charged for publica- 
. tion; that legal advertising required for irrigation, school, and road districts 

be published i in local papers; amending Section 2903, Lord’s Oregon Laws, 
by classifying newspa per circulation in counties of 150,000 or more ine 
habitants: repealing Section 2911 Lord’s Oregon was Land Chapter 385, 
Laws 1917. 


South Dakota.—Proposed Constitulional Amendments.— 
At the general election to be held on Nov. 5 the following 
twelve proposed amendments to the constitution of South 
Dakota will be voted upon: 


1. An amendment to Section 2 of Article XI of the Constitution of the 
State of South Dakota empowering (1) the Legislature to classify for taxa- 
tion p oses all property real and personal, including moneys and credits; 
and to determine what class or classes of property shall be subject to taxa- 
tion and what class or classes of property shall not be subject to taxation. 
Under the Constitution as it now stands all taxes are required to be uni- 
form on property of every kind. Under the proposed amendment taxes 
are required to uniform only on property of the same class. (2) To 
empower the Legislature to impose taxes upon privileges, franchises and 
licenses to do business in the State, and to consider gross earnings and net 
incomes in taxing any and all property. Under the Constitution as it now 
stands gross earnings and net incomes are required to be considered only in 
taxing corporations. (3) To empower the Legislature to impose taxes upon 
incomes and occupations. Under the Constitution as it now stands 
occupations may be taxed, but there is grave doubt whether the Legislature 
has authority to tax incomes. 

2. An amendment to Section 7, Article V, of the Constitution of the 
State of South Dakota. Section 7 of Article V of the Constitution, as it 
now stands, provides that a majority of the Judges of the Supreme Court 
shal] be necess to form a quorum or to pronounce a decision, but one or 
more of said Judges may ourn the court from day to day or to a day 
certain 


ain. 
It is proposed to amend by adding thereto a further provision to the effect 
that ph any of the Judges may be disqualified for any reason from taking 





art in the decision of any particular action or proceeding, and the Court 
enall deem it necessary, some other person or persons shal! be selected, in 
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such manner as the Legislature re ghall proviie. to seam jn Wnce-s6 the Ae” 
= Judge — only for the purpose of deciding that particular 


ey amendment to Section 5, Article VIII, of the Constitution of the 
sie of South Dakota. the sale of actaet lands. ‘The Constitution now 
a ¥ cash, mney Hoe in five Fekete graven one-fourth 


purchase price in ten years 
and oue-tearth in in fifteen years, with in payable annually, at a rate of 
not less than 5%; and that the purchaser yes have the t and option 
of pa sone alec mea G , OF any ent 4 
at any time. 

The proposed a png vides Chat, She ease: eee y at least 
one-tenth of ae pure a permase ; the be helene. 5% annual in- 
terest, to mens, a8 wy may by general 
law provide; - thet ie ont up in thirty 


years; and that the purchaser Lait kan have --y 
the balance, in whole or in part, on any in 
—— as the Legislature may provide. 
. An amendment to Section 2 of Article XXI of & Constitution of 
the “State of South Dakota, relating to compensetion of State 
This proposed amendment would permit an increase in the salaries of sev- 
eral State and ~E pyecumme officers above the amounts now permitted by 


the Constitution 
mi An amendment “4 Bg gym d 159 of the Session Laws for 1917 and 
posing and agree an amendment of Section 1 of Article VII of 
the PGonstitution “er 3 a “State of South Dakota ng PBF to the right of 


purpose and legal effect of the 
at To yo to women the right and 
Pg iene with men. san const 


adding to said Article XIII two new sections, numbers 14 and 15, 
which would authorise the State t adatee ta Ghe Gueninn, 
aad sate of coal. and for that perpose.to acquire hiy smachase or 

tion all necessary lands, easements, rights of ‘way, 

“go ye oP ag ag OB ¢ 

es, however, that no ure of for purposes shall 

made except upon a vote of two-thirds of members elect of each 

branch of the Legislature. 
that the State ledge such plants and their accessories, and may 


in except by the 
of the members each branch of the Lerislavure and 
t the indebtedness of the State for the purposes contained in this sec 
, Other than for rural credits, Spek BONE CRONE 36S hh of the as- 
sessed valuation of the property of State. 
9. An amendment to Chapter 164 of the Session Laws for 1917 and an 
amendment to Article XIII of the Constitution of this State authorizing 
~~ State to —_ htm dh develop —_ operate water powers for power, 
ey y adding thereto Sections 12 and 13. 

9 of eel e XI Vof the State Constitution now provides that the 
work of internal im ement. The pro- 
. ¢ -§ BF -- te a aw aotnens 

as sections an and which wo expressly a 
authorize the the State to engage in the manufacture, distribution and 
sale of electric current for een oan lighting me: power purposes, d 
would empower the State to acquire 
easements, rights of way, tracks, sateceuren. 


romain. 
power, implements, f: 
necessary 


cars, motive 
den 


Section provi 

the State may omee a such plants and es, and may pledge the 
credit of the State, provide funds for the above-mentioned purposes, 
and provision in the pF a to the contrary notwithstanding. 

10. An amendment to Chapter 165 of the Session Laws for 1917 and pro- 
potas an amendment to Article XIII of the Constitution of the State of 

Dakota permitting the State to engage in the cement business and 
to manufacture, distribute and sell cement and cement products. 

This proposed amendment would modify the provision contained in 
Section Article XIII of the State Constitution, which prohibits the 
State from engaging in any works of internal improvement, by adding 
to.said Article x II of the Constitution two new sections, to be known as 
sections 10 and 11, which would authorize and empower the State to en- 
gage in the distribution and sale of cement and cement products, and for 


that pi to acquire by purchase or appropriation all necessary lands, 
easenionts, rights. of way, oaks. structures, equipment, cars, motive 
power, implements, Facilitk es, instrumentalities wade material; provided that 


no expenditure of ned for these urposes shall be made except upon a 
vote of two-thirds of the members elect of each branch of the Tketdaoure. 
The proposed ol, Ban F further P hg that the State may pledge such 
cement plants and their accesso 


and ma ledge the credit of the 
State, to provide funds for the purposes specified in the amendment, any 
provision iy this Constitution to the contrary notwit 


hstanding. 
An amendment to Article XXI of the Constitution of the State of 
South Dakota. 

This proposed amendment would add to Article XXI of the Constitu- 
tion a new section to be numbered section 8, which declares the providing 
of insurance against loss or damage to crops by hail to be a public purpose, 
and it would authorize the Legislature to levy an assessment upon agri- 
cultural land for such , with such exemptions as may be provided 

the State into hail insurance districts 
the different districts at such amount 
the I pene may determine; su: 
d of district tha 


an 
tion all lands, - 





12. An amendment to the Constitution of the State of South Dakota, 
the pony and legal I attoct of po are as f —. = 
any work of internal prot amendment would 
modify that provision an: would add to the cusdiaaaien & same ania he 
a numbered XXIX., which ae eee the Legislature to oy 
of covetors ona warehouses within or without this State ier the ——- 
ing of ap eg gt ge it Seoeba. further authorize the pape se pt clan 

rovide by law an apriate. spore to aby: or construct and 

our mills = packing if in the fi meal and the 
judgment of the kb pubtlammenadtiasaoie ep outeien. 

Texas.—Proposed Constitutional Amendments.—Two pro- 
posed constitutional amendments will be voted upon at the 
general election in November next. The first of these pro- 
poses an amendment to Article 7 of the Constitution of the 
State of Texas by changing Sec. 3, pro for a 35 cent 
tax levy for the maintenance of the public schools of Texas, 
and providin: mee hawt free Liga books in public schools of the State 
of Texas, an wae ge eT | thereof. 

The second is Ee amend Section 10 of Article 1, of the 
Constitution * the State of Texas, providing for certain 
r.ghts of aceused s in aya prosecutions, and the 
manner in which the case may be prosecuted, 
for the procuring of the es i of the witnesses for bo 
defense and prosecution. 


Mh ngage ES de peo Constitutional Amendments.—The 
following amendments to the Constitution of the 
on No of : et ok will be voted upon at the general election 
on Nov. 

amendment to Article XIX of the State Constitution 
provide. for a nition of the manufacture, sale and inooplitg & for rae 

# An amendment, to Section 15 of Article XV of the State Constitution 

upon livestock for stock inspection, protection 


BOND CALLS AND REDEMPTIONS. 


Maisonneuve, Que.—Debenture Call.—The City of 
Montreal hereby gives notice that cK 000 Cit ty of Maison- 
neuve bonds, which matured Jan. 1 1918, and $1,500,000 
City of Maisonneuve bonds, which matured May 1 1918, 
would be redeemable at the Bank of Montreal, Montreal, 
or at their New York agency, 64 Wall Street, on Sept. 3 
1918, with aecrued interest at the rate of 6% per annum 
from date of maturity. G. De Serres, is City Treasurer. 


Spokane, Wash.—Bond Call.—The following special- 
improvement bonds have been ealled for payment at the 
Treasurer’s office: 

To Be Paid Sept. 15. 








Name and Dist. No.— Up toand| Name and Dist. No.— Uptoand 
Pavement— Including; Grade (Contin _ 
ae, ie, EEN es eee 54 |iGarland Ave. 604.-.-..--_- 68 
4 {3S , _ Sa ere 89 j|Jefferson St. 607_..--.--.-. 108 
OURS MUNDI iss. x tcriighinnitpipimenice 52 |Latawah St. 639....---...- 13 
rade— 1th Ave. 646... se 29 
ae IG. 2OBG wists ee tethers 16 |36th Ave. 642.._...--.-...- 32 
ae ee ee 41 Sewe 
Falls Ave. 446.----.------- 19 |18th Ave. 650._.-...-.----- 34 
15th Ave. 501............-. 16 
* 
BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


AJO SCHOOL DISTRICT (P. °. Ale) Pima County, 
BONDS VOTED.—At the election . 26 (V. 107, p. 713) the he ques. 
+4 <a $135, ~ F 5% vcd go Sonia was favorably ee 

now y 


ARTESIA, Edd Count N. Mex.—BOND SALE.—Reports state 
that an issue of $1 rd ‘bonds was awarded to an Ohio company at 
par, plus a bonus of $500 3. the printing of bonds. 

ATTICA, ty tray County look tae SALE.—J. F. Wild & eS. 
of Indianapolis urchased $ 500 5% tax-free 
Denom. $ Dats 5 Prin and semi-ann. int. xs 
porns ~ ‘the City Treas. office. Oe tee net d on Aug. 1 wo 


1930 in Total debt (incl. this yak ~ Assessed valuation, 
$1 375.000- ” Real valuation, $2,750,000. 

AUBURN TOWNSHIP (P. O. Fire), Crawford County, Ohio.— 
BONDS NOT SOLD.—The two issues of 5% road bonds, aggregating $10,- 
000 and offered on Aug. 27 (V. 107, p. 713) were not sold. 
oA NATE COUNTS EO, wept Os ONG sis 

mn Aug e year seria 
— awarded to Durfee, ies & Co. of Toledo at 100.1 other bidders 


Wet os Slayton & Co., Tol_$8,009 60| First Nat. Bk., Wapakoneta_$8 ,000 


BELDEN, Cedar County, Neb.—BOND SALE.—The $4,000 5%% 
§-20-yr. (o it.) electric-light bonds, mentioned in V. 106, p. 2772, ve 
been awarded, according to reports, to local investors. 


BELL COUNTY (P. O. Pineville), Ky.—BOND ELECTION.—In 
November next the voters will be asked to pass upon a proposition to issue 
$75,000 bonds, it is stated. 


BELLEVUE, Huron County, Ohio.—BOND OFFERING.—Additional 
information is at hand relative to the offering on Sept. 0. of the $12,000 


6% 12-year fire dept. bonds (V. 107, p. : G. . Boore for these bonds 

will be received until 12 m. on ‘that day by » Oe Auditor. 
Benen. $1,000. Date July 1 1918. Int. ee check for 5% 
of the bonds a Sen, payable to the City Treasurer, req aser 


to pay accrued int 


BINGHAMTON, aaome County, N. Y.—BOND OFFERING.—Cit 
Comptroller Ha . Evans will receive sealed bids, it is stated, unt 
Sept. 10 for $63. 174 5 5%% various improvement bonds. Int. semi-ann. 


, anee COUNTY (P. O. Schanen). gg $d i eet ye 
ccor ting to reports, proposals received un a.m y 
J. L. Thomas, Soamke Treasurer, for $18,500 5% 10-year highway impt. 


bonds 
BOONTON, Morris Comney, =. a VOTE SALE.—An issue of $58,000 
notes was awarded to J. of Newark at 5.45 Sint. The 
Farmers & Merchants Bone - g rim bid 544% for $15, notes. 
ara N. t Comme EH SALE. 4% waters the poonth | of August the 
king Fund purchased 000 4 ater refunding bonds. m. 
$1,000. Date Aug. 1 1918. Due y 1943 


BUTTE, Silver Bow 
= the Soune oe 


Count County, tom aoe, naan SALE.—It is reported 
, aggregating $135,000 have been 


$72 000 000 monintetpal impt. bonds to the Unio® Trust Co. 
60,000 paving bond to Ferris & Hardgrove of Seattle. 
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CAMBRIDGE. lesex County, ae = IK byt owen LOAN.— 
9g gen 9 was @ jon ‘Sept. 6 a ttalod to BN ond & 
ar. * . J Nd 
New York at 4 unt 8 prentoen of 69 90. 








CARROLL Fee ce (P. ©. Delphi), Ind.— Bo. ree 
ae. 5 of Pit Soe € a7, Meyeet rend a ee oe yo og 4 3S Ringe 


ex 


s CELIN NA, Mercer County, Ohic--BOND SALE.—On 
were awarded to Seasongood & Mayer of Cincinnat! at por to.87 


CHARLOTTE TOWNSHIP (P. O. Charlotte), Mecklenburg Count ’ 
N. C—BOND OFFERING.— ‘ will be received. vit is Stated, by 
$30,000 6% lp ng ES eet | Saw gg Int. semi-ann. 


CHESAPEAKE CITY, Cecil County, ne ih ftp SALE.—On 

Aus 15 the gg Scott & shite gy ot ge pig ge Sab. Deno at — Mo 
munici improv. 

Date July 11918. int F & J” Due $2,500 on van 1 in 1982 and 1937. 


DISTRICT f. O. Chester), shames Sines 
receipt of 


Se; 
it ’ . 714) 








CHESTER SCHOOL 
Pa <— FINANCIAL STATEMENT —W @ are in the Pa nme 
the 3370, Soe eee, ieee’ in con W107. OIs., Bonded debe. 
* $601,500 Rebae da a itte 1 ‘Assessed valuation 321.250.215. 
officia vy that ‘there has never been a default in the pay- 


es of ce eoaeal a ae 

CHICAGO, Hl.—BOND ELECTION: —On —, eK. an election ‘will be 
held, it is stated, se sate ae issue $3,000,000 street 
gyri ecg = hae P1107. Bp. 


po get mel pen AT is reported that 
the Clty Counc has authorized an issue of gL i100 5% 00 5% 15-25-year (opt.) 


eur conearee P. O. Arkadelphia), Ark.—BOND SALE.—It is 
that Whitaker & Co. of St, Louis were awarded $100,000 


CLAYTON TOWNSHIP RURAL ene. Seer (P. O. Chane 
Lexi m Cow —BON. ERING.—Pro 
5 oeemrad ti ok. Griffith, Stor of Bd. m. Sept, 


fare go ggag E M. & 8. 


16, te is stated. for $5,000 6% 1-5-year serial bonds. 
. check for 5% required. 
. O. yore Dhrwigvon ) *- ionmomce 


mae GROVE SCHOOL DISTRICT 
¥> psa ge eg SALE.—The $s: bead - veer “ io 
owarded on Bond 2. of W107, Rie 
347 17°78. equal Fag 103.096. 
COLLIN COUNTY @. O. to issue $75,000 Tex.—BOND ELECTION.— 
It is stated, that a Plano Road District. bonds 
BOND 
of Portland has 
<< Pete $30,000 dike bonds. 
CRAWFORDSVILLE, Mon 
An issue of $18,000 5% tax-free purchased by J. F. 
Co. of Indianapol 


gatet Bapt. 5 1918 
that day to the 
be submit: at @ to voters on Sept. 28 
aie COUNTY DIKING DISTRICT 2m h Jo J Wash.— 
state that the Lumbermens Tr 
school 

Wild & Denom. $1,000. Date Au - 11918. Prin. 
pak Ft agg int. Due $3 ,000 


County, Ind.—BOND SALE.— 
has been 


F. & A.) | payable s at the Le yg iy 

early on Aug. 1 from 192 ‘otal debt (incl. this issue), 

371.500. Assessed valuation, J 60. 

Se A ron ee Rm RS 
. O. uot), nn.—. —The 

ing as TALEO Wl oe Thbakae toe teat ae 


DARIEN, "McIntosh County. So OND LECTION — Tae # voters, 
——. sepeets. wall hes have submi to them on Sep a proposition 
4o issue $8,000 school bonds. 

DAYTON, Montgomery County, Pian PONDES AUTHORIZED.— 
The City has authorized, it is stated, an issue of $285,000 


DRUMRIGHT, Green County, Okla.—BOND “yr itr ita 
state that an issue of $37,000 fun bonds has been sold 


ated bide wil Foi ad rovelved until oO. rer sy lowa.—BOND OFFERING .— 
Sealed bids — tox John 


, County 
Auditor, or $300, ber oo ng Bonds. at % int. Date 
Sept. 11918. Int. M. a | Due past yearly to 1937. inel. 
ctual value of taxable me within aiement. county, 1017-998 718.208 00 
Peale Salas a I ar Pe PRT 5 EER RRR Sane 179,067 00 
Actual value of menere a eo SS oy Oe UBT 989 00 
Actual value of taxab y within said county outside 
of City of Dubuque, °t9 i? SER RS BS Ae ip a OGRE: pie PES: 32.341 ,840 00 
OID TO Bains ietogsiich hci Asta iies vito minions ake wimngaiiis 8,085,460 
Actual value of mon amd crete; 2017 66 n oesmneooseda 816,650 00 
Total bonded indeb ess (including County Hospital 
RS GRR SEL ARE RIL DLL SETI CIR OE Li A THIER 451,116 00 
ag other indebtedness of any kind, including the warrants 
Pr tadi AT, yp HF Be Se (ie ae, | 
ount on hand for the purpose o ou 
ek ik aaa 63,406 94 


Population, State Census, 1915, 60,975; 1918 (est.), 62,000. 
ERIE ary, ya So. Sendusty), te — ONE ae SALE.—On Aug. 


31 the $2,400 6% 1 pt. and stock const. bonds, 

dated Aug. 31 ips Ast ¥T07. & 6 ret) were awarded to the American Banking 

% tease We of or $2,401 (100.041) and int. There were no 
ers. 


FRANKLIN COUNTY (P.O. Columbus), OMe erat ae AWARDED 
IN PART.—Of the three issues of 5% copes prey ) $08 00 wort ting 
$93,500 off p. 919) D ree oe 


ered without success on A EES AD 5 
were awarded to Sidney Spitzer ode Fog ‘of 
FRANKLIN TOWNSHIP ery sipenaite gt Oo. Geiecuitias. 
Coshocton County, Ohio.— IALE—The $6,000 5%% 1-6-year 
serial school-bidg. bonds offered on wy A. 8 (V. 107, p. 97) were awarded on 
Sept. 3, it is stated to Tillotson & Wolcott Co. of Gleveland at 100.26. 


FREDONIA, Chautauqua Commtye N. Y¥Y.—BONDS VOTED.—The 
proposition to issue $14,000 (not $7,000 as first reported) fire-dept. bonds 
Py. 107. p. 528—carried, it is stated, at the special election held recently. 


FRESNO, Fresno County, Calif.—BOND SALE.—It is reported that 
$5,099 6% in impt. bonds have nm sold. 


FULTON COUNTY (P. O. Rochester), Ind.—NO BIDS oS BEET VED. 
—No bids were received for the $16,000 and $9,500 444% road bonds of- 
fered on Sept. 3.—V. 107, p. 822. 


GALLIPOLIS, Gallia County, Ohio.—BOND SALE. rn Aug. 31 
i-7- -year serial refunding bo bonds—V. 107, 621—~were 
Cemnenaoed & Mayer of Cincinnati for $7,141, bE «| to 102.014. 


Other widen 
Durfee. Niles Pa Co., Tol__$7,126 80|Stacy & Braun, Toledo____$7, +402 2 20 


W. L. Slayton & Co., Tol__ 7,025 90| John Nuveen & Co., Chic__ 7 
GLENDALE MUNICIPAL IMPROVEMENT DISTRICT NO. 2 
P. O. Glendale), Los Angeles County, Cal.—_BONDS APPROVED.— 


ewspapers state that the Capital Issues Committee has approved the 
issuance of $44,000 bonds. ae 


GOGEBIC COUNTY (P. O. Bonsomer). Mich.—BOND OFFERING.— 

wen soceve Wide wre * m. Se 

ospital, Denom. ,000. Date 
or a bs ) 


$1 ‘ 
payable at County 
GRAND RAPIDS, Wood County, Wisc.—BOND SALE.—On Sept. 2 
| 00 5 Ze 0 park gf hands ( 107. P BS 4} ware owes awarded to MeCoy 
cago for equa g a 
Fist 1918 int. Jo & Id” Due yearly from 1920 to 1983, Other 
bidders were: 


uly q 


“ann. urer s 





Halsey, Stuart & Chic. 538 Trust Vings Bank c 

Second'Ward ard Sav. Bi M 8 bi7 Oe As oni 
from C. H. Coffin of Chicago. 

GROVE pgp sad TAX SCHOOL DISTRICT, Lake County, 


Fla. BOND OFFERING. <The County 8 Af 
6% bonds. Cert. chock for 6% reuulred: » until Sept. 16 for $7,000 


HAMILTON COUNTY . O. 
itomal ©. 0: 


PP pan Ohio.—BOND OFFER- 


Cincinnati), 
$500 000 at hand relative to the offering on a 
ROR eae hoc m. on’ that ‘di ) 


Reinhardt, Clerk of Bd. of 
Sept. 1 1918. Prin. and . (A. & O.) payable at 
's office. Cert. Shock for 64 of the bonds bid f or, Dayaple to 
Chas. C Sooper, Count — . Bonded debt ma his issue) 
965,253 13. Sin — $15, 09. Assessed and true .- aluation 
County tax rate 1917 2.75 mills. 


approx.) $820,000,000. 
SCHOOL DISTRICT (P. O. Mi 


Scioto, County, Ohi RURND pat ge: 3% 
oto Coun o.—. 26 the 5 ins 6 
schoo! bo (¥. 107 "107 to thevitices Meckeel Beat 2 


SALE 
i p. TS were awarded to 


oer 918. Due year ‘ L 
1919; $300. 1920; i920;'8100, 1021: a Ae iee192r ine ay soe ta lows: ma fa 
1938. Gales oe check for 5% req ow. i931 

HAWLEY SCHOOL : 
Minn.—BOND OFFERIN DISTRICT ov. oO pe ead a Sens 


. $1,000. ' Date Sone i 3 "1918. 3 800 ois ts 
Hill COUNTY (P. o. soblillsboro nk DEFEATED.— 
to issue 
The proposition fp ieee 8 ‘Aaboaunde oie defeated at the election 
HILL COUNTY Sci=D0L DISTRICT NO. % 
Mont.—BOND SALE.—On A e State Land 2S: eS pean eee, 
o Titus et hae. bonds (V. 107, 


big canted at par the $2,500 
HOOD RIVER R IRRIGATION DI CT (P. 0.0. Hood 
River acounty, Ore BOND D OFFERING. Sealed ae bids will be So 4 


bonds. Date Oct, i Bis. in. 3 $167 000, 5 5 


general 2 soak; Sous 

a x All bids m: 
tified check tor $ 600 eae A to the above P carwerteonly ae oo ge Ad sale 
cihies to the approval of the Ca Issues Com 
HORSE HEAVEN RIGA TOs pe pe P.O. 


Prosser) — 
County Wash.—BO UNTIL tie Tt 
AR.— The $277 


er taal pag Lenser Bs oh 6 ‘ieee 
bonds, mentioned in Vs 106, p-949), ion of sn ine of $800,000 0, irrigation 


ees, 


bem an ON oo en a 
; Houston) for § ‘ae choot 4 3~- lamers, Town Clerk 
July 1 fo 4555. ve 
HOWARD ooiuerer Pg ©. Kokomo), ind.-—BOND SAEs Om 
1: 31 the Fletcher-American National Bank o awarded 


the 305 5% 10- ditch bonds v. tro 19). "Wheto & 
3° Pete $22, % year ( 9) ug. 


BOSD COUNTY (P. QO. Fayette), yoo ogy naar —A 
proposition to issue the $700,000 road bonds—V. OS, D- a8 71—will be 
voted upon, it is stated, at an election to be held Sept 

HUGHESON UNION HIGH SCHOOL DISTRICT, Stanislaus 
County, Cal.—BONDS NOT YET SOLD.—The $55,000 5% 1-25-year 
serial bonds recently voted (V. 106, p. 840) have not as yet sold. 


ISANTI COUNTY SCHaCt. DISTRICT NO. 4 CP oO. fombviges). 
Minn.—BOND SALE.—Recently atteson St. 
Paul purchased $30, 15-year school bonds, cy ape BR 


KANSAS.—BONDS PURCHASED BY STATE.—The following bonds 
the months of May, 












were by the State of Kansas at par during 
June and July: 
OP ~ ay Purchased During May, Aggregating $174,500. 
mt. Place Issuing Bonds. Surpose 
TA io eh eon bon oe apne Inter’ 1 Impt. May 1 *19-'28 
vite pci Pan 8. D. No. 42_-..--- Bu nang 1 *19-'27 
Nee citics tins nn say aati merte gs os wer mpt. zs . 1 26-28 
78°00 4 verty Loan I a ie a ie SN ried 15 1928 
2,000 6 Mioen Co. 8. D. No. 52.-_--_---- Building nd "119-22 
20,000 5% Morris & Lyon Cos. Joint Rural 
High Sch. Dist. No. 3__.--.--- Building July 1 °19-’23 
2.000 6% Sevard ¢& Haske Cas. Joint Sch a 
ist. SSeS, re. Building fa } 9-23 
2,000 5 ganmer Oo. 8.D. No. 117.---.-- Build 1 eos 
re Pie WR. cok wc scenes -ckkennees Improv't — 1 1938 
Bonde A acute During June, Aggregati ay 
OR FS, eae ee orks "A 1943 
1,200 5 Mitchell G5, 8.D. FB aye ar san elnimentaiel Building i¢ 22 
1,200 5% .- D. No. 14......--- Building ie. i *20-'2 
ecg pce During "aly, Ag: ating 0096,008. 
$2,000 5% Anderson Co. 8. D. No. 20.----.- Baliding 1 °20-'23 
1500 5% Anderson Oo: 8: D: No: 39 os lhes aeakel oon 1 *20-'22 
4,000 5 oe 06:8. WO. Bc ncewe Bu Jan. 1 °20-’33 
0.000 59% Burm ...-.-.2.2---- eww ee ensue E Jan. *20-'28 
2,500 5 Butler Co. 8.D.No. FT couse Jan. 1 "19-30 
3,000 5% Cowley Co. 8. D. No. 46--.------ Jan. 1 ‘19-33 
2,400 5% Cowley Co. 8. D: No. : $6 a i B July 1 193 
1,500 5 eee Go. 8. D. No. 16-_--__- Jan. 1 '19-'2 
15.000 5% Dighton. --.-_.-..--..--------- w July 1 '19-"4 
1,200 5% Finney Go. 8. DB. No. 3i--2----2- Jan. 1 121-132 
00 5% Ford--.--.---.----------------- 
Foon £4, Franklin Go. 8.1. No.22.....-- Jan. 1 *19-'2 
2500 5% Graham Co. 8. D. No. 21-_----_- July 1 ‘19-28 
1/500 5% Harper Co. 8. D. No. 48._-----_- Jan. 1 '19-'23 
1,800 5% i ral Co. 8. D. ae. OP an anne Jan. 1 ’20-’28 
an i ray 
190 Oi Sch. Dist. No. 34.-__----.---- July 1 '19-’2 
5,000 5% Jewell Co. Sch. Dist. No. 8------ July 1 *19-'23 
1,800 5% Jewell Co. 8. D. No. 34.--------- Jan. 1 *20-'24 
2'000 5% Jewell Co. 8. D. No. 54---------- July 1 '19-'22 
1,500 5% Jewell Co. 8. D. No. 64__-.--..-- Jan. 1 "19-"2 
2,000 5% Jowell co. 8. De; Me np aoe July 1 '19-'28 
Jewe epublic Counties Jo 
sre A SE ere jon: | 1588 
2.500 5 Johnson Co 6 Bieiccnank an. 
99.000 Be Junction City 8. D.......-.----- May 1 '24-'38 
3,000 5% Kiowa 8. D. No. 2--.--..------- Jan. 1 '19-'29 
22,500 5% Marshall Co. 8. D. Me. 6... 5c July 1 1933 
3'300 5% Nemaha Co. 8. D. No. 97------=- Jan. 1 '19-'33 
1,500 5% Neosho Co. 8. D. No. 34---.---- July 1 °19-'23 
6,000 5% Ness Co. 8. D. No. 55----------- July 1 '19-"3 
3,500 5% Ness Co D3. INO: led wodennnic July 1 °19-’2 
7,230 5% Ottawa Co. SR Re Jan. 1 °19-’29 
3,000 5% Reno Co. Ey Or Milektiwennnac July 1 '19-’28 
2,800 5% Republic Go. ®. TD. Ne, GB. cin win Jan. 1 '20-'27 
3'500 5% Republic Co. 8. D. No. 91------- Jan. 1 '20-'29 
3,500 5% Rice Co. 8. aes Wee Se, Jan. 1 '20-'24 
2,200 5% Riley Co. 8. D. No. 80_.-------- July 1 '19-'23 
2,200 5% Rush Co. 8. D. No. 7.-.-------- Jan. 1 '19-'28 
2°500 5% Russell Go. 8. D. No. 45-------- Jan. 1 '19-" 
2500 5% Saline Co. 8. D. No. 13-.-----~- July 1 '19-'23 
3.500 5% Saline Co. 8. D. No. 81_..-.--.-- July 1 °19-'25 
7,500 5% Sedgwick Co. 8. D. No. 15... July 1°19-" 
2'400 5% Sedgwick Co. 8. D. No. 32---___- July 1 '19-'30 
7,500 5% Shawnee Co. 8. D. No. 3-.-..__- Jan. 1 '19-'26 
1'300 5% Smith Co. 8. D. No. 73-.-------- Jan. 1 '19-'24 
1'500 5% Trego Go. 8. D. No. 31---------- Jan. 1 '19-'33 
700 5% areas OO, Be BPs WO: Be woncnssecs Jan. 1 '19-'22 
1,600 5% Washington Co. 8. D. No. 86---- Jan. 1 '19-'33 
,000 6% Washington Co. 8. D. No. 99..-_- Jan. 14'19-'28 
$000 5% Wyandotte Co. 8. D. No. 31...- Jan. 1 "19-28 
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~ KANSAS CITY, — ee PROPOSED.—-At the coming November TEMPORARY. LOAN.—On the same date the temporary loan of $700,. 

election a 000 ice plant bonds be voted upon, | 000 maturing Mar. 5 1919—V. 107, 920-—was awarded to Brown Bros- 
it is sta’ —— wien 5 be & Co. of New York at 4.18 int. Other’ bidders were: 

JACKSON Hinds Cou Miss.— BOND SALE.— J. 8. Rippel & Co.. Newar omens epee 

t 88. a 9 nes Be Gs, Fee, odtecencinwn nconsvenwes ‘i i saaitdios 

142.000 B4% 20-year funding bonds were awarded, it PSG | Si ark Baik. ee -- ee 4:35 — 

banks a i 34 Bros. & Sb CFE RET rie Eee: 4.48 5 

. N. Bord & Co.. NM ee ol acpi cadat 4.60 $4.25 


a % 1-10-year gravel 
one without success on “4 1 (V. 107, p. 98) ./80 are are offered 
J a? tcc <a cmtem, Ga. OM. & N.) pg 
une 15 1 n. and semi-ann. in pa 
FF Bank of Portland. ue $420 each ae tomm Nov 16 i i924 


to Nov. 15 1928. Total debt (incl. 
tion $1,270,190. 


JOHNSON CONSOLIDATED SCHOOL DISTRICT, tones County, 
pce alan PROPOSED.—Reports state that an issue of $4,000 bonds 
8 propos 


» LA wh ye gy arrange (P. o. Thiedow, 

a Vv e enon on issue 
D t No. 2 bonds carried at the election 
Date of sale not yet perinm hed 


this Gon $27 710. 


.-F -¢ s VOTED.— 
ug. 270 632). 
ioe. (v. 10 p. 622). 


LANCASTER, celetete County, ag yaad AUTHORIZED.— 
In addition to the $1 Ad cou 302) reg hh hospital and nurses bonds 
recently authorized or wR the City oe Sa authorized the 
issuance of $3,000 bo . and for the same 





same rate of 
RUTH OTe oon Denom. a1 000" $., "fens 1 1918. »- A. 
BOND SALE. —The oe, Sinking F 
purchased at par $18,000 5% h 
Zourly on on April, 1 as follows: $2, 
1927 and $3,000, 1928. 


LEBANON sors, DS vat de gy ed (P. O. Lebanon), Russel Commer. 
Va.—BOND OFFE Burns, Clerk of School Board, is offering 
for sale $22,000 fx grey a a 


LINDSAY-STRATHMORE IRRIGATION ery 
BOND ELECTION PROPOSE. 
shortly, it is stated, calling for a to vote 


$250,000 ion bonds. Bonded 
$1,400, valuation, real estate, s9t7. $1,- 
tax rate (per $1,000) 1917, $73 50. Population’ 1917 


und Trustees are 
seal bonds. Date te June 1 1918, es 
1923; $3,000, 1921 to 1926, incl. 


P. O. Lind- 
.— Petitions 
jon 


(est.), 
LOGANSPORT, Cass County, Ind.—BOND SALE.—An issue of 
100,000 6% Sendree funding Dende bas Sens J. F. Wild & 

of say wr Ae Denon $1,000. Date Aug. ae 1918.° Prin. and 
semi-ann. int. ( & 3.) payable at the Otty Due $5,000 
each six months from 1920 to Jan 1 1929. incl. Total debt (incl 
this issue) 8) $186,000. Assessed valuation $11,233,650. 

MANKATO SCHOOL DISTRICT (P. O. Mankato), ine Earth 

—Reports that 1 


unty, Minn.—BOND ELECTION 4 
the voters will be Be asiced to vote whether they are in favor of issuing § $100,000 
new school bonds 

aled ids, will "be Richland County, Otto a ad hy on ab — 
Sealed bags ety be received until 12 m. Sept. 30, it is stated, by C Aw 
Rh ag A uditor, for the foll three sanitary sew: 

rt Ea $5,000 5%, 6% and $4,700 5%, bonds. 
Date ept | opt. 1 1918 Int. semi-ann. Cert. check for 2% payable to the 


MARION et a SCHOOL DISTRICT (P. O. Marion), eaten 

Sitti, Genk ot Ba. of Sia. or tl 000 84% eae dg ELE 
erk of ucation, for lo 

Denom Date Mar. 1 1918. Int. M. e $1,500 each six 

months. En ‘Mar. 1 1922 to Sept. 1 1936, indi. itn “check for $1,000 

payable to Treasurer of Bd. of Education, required. Purchaser to pay 

accrued interest. 





MARION COUNTY (P. O. Marion), Ohio. gy SALE.—The State 
fads ndustrial eaneneeen of Ohio has purchased, it is stated, $43,500 bridge 
pt. 


MAYFIELD, Gente © Clara Comte <a OFFERING.— 
Pro will be ved by Sidn Sidney C 'uthbertson, Town Clerk, for the 
$8.0 6% water bonds neaeey vores (Vv. 106, p. 1710). "Denom. 
¥ Date uly 21918. Int. 


MEETEETSE, Park ‘County, Wyo.—BOND ELECTION .—tThe voters 
will be called upon stated, to vote on the issuance of 
water-pumping-plant- ike 2 Onde 


pee ey COUNTY eS S. Merced) Cal aor ELECTION.—T he 

which was to have been su ted to the voters on Aug. 27 

oie - 1380) to pny San dh $1. 350. 000 S highwer-iees. bonds will Pod voted 
upon at ihe general election on Nov. 5. 


MIDDLESEX TOWNSHIP ¢. O. Butler), Butler County, Pa.— 


of $7,500 


BOND OFFERING.—S. sg Leslie, Pres. Board of Supers., i seaive 

bids, it is stated, until 1 p. Sept. 14 for $37,500 5% 1- -5-year seri road 

bonds. Denoms. $200, $500 and $1,000. Date t. 15 1918" Int. 
MILWAUKEE, Wisc.—BONDS APPROVED.—A 


newspapers the issuance of $250,000 5% nicipal “Tichilae Donets to has os 
0 mu n 
approved by the Capital Issues Committee. 6 


MINFORD RURAL SCHOOL eee (P. O. Minford), Scioto 
County, Ohio.— BOND SALE.—The First National Bank of Portsmouth 
has purchased an issue of $5,000 ea bonds for $5,025, equal to 100.50. 


MONTICELLO, White County, Ind.—BOND SALE. “ie .2 B the 
6% 2-9-year serial water-works bonds—V. 107. 

awarded to the "State Bank of Monticello at 103.40. bien. $1 000, 
Date Sept. 21918. Int. J.&J. Due $1,000 yearly on Sept. 2 from 1920 
to 1927. incl. Other bidders were: 
Meyer Kiser Bank, Indpls_$8,271 00|Hanchett Bond Co., Obte- $8. 187 75 
Lincoln Nat. Bk. , Ft. Wayne 8,242 90 | Fletcher-Amer. Nat. 
J. F. Wild & Co., Indplis__ 8,202 80 _ Indianapolis ” 8,169 50 


MOORESVILLE, Iredell County, N. C.—BOND OFFERING.—Pro- 

Is will be received by E. Johnston, Town Clerk, and Treasurer, until 

p. m. Sept. 20 for $50,000 6% 20-year street-imp t. bonds. Denom. 

$1,000. Date Oct. 11918. Prin. and semi-ann. int. serene at the Amer- 

ican Exchange National Bank of New York. Cert. check on an incor- 

porated bank or trust company for 2% of the bouis bid for, payable to the 
above Treasurer, required. 


MUSSELSHELL COUNTY SCHOOL Bate NO. 28(P. O.., 
Wallum). Mont.—BOND OFFERING.—Reports state that Ruth M. Sili 
District Clerk, will receive bids until 3 p.m. Sept. 14 for $2,000 6% school 

bonds. Denom. $100. Cert. check for 5% required. “ 


NASSAU, Rensselaer County, N. Y.—RBROND OFFERING. ~—epepannle 
will be received by James W. Becker, Vilage ¢ Clerk, until 3 p. m. Sens. 20 
for $3,900 5% registered water-works repair bonds. Denom. $300. 
pet. 11918. Int. A.& O. Due $300 yearly on Oct. 1 from 1923 to O88 
cl. 


NEWAGO COUNTY (P. O. Newago), Mich.—BOND SALE.—The 
Grant State Bank ed mapa was awarded at par, according to reports, 
$21,000 infirmary bond 


NEWARK, Essex ak. 





- J.—BOND SALE.—On Sept. 4 she 5% 
nds— 


ee counpee | with privilege of registration) Passaic Valley power be 
V. 107, 23—were awarded to a eradicate composed = J. 8. ple Cy 
Co. hy the Equitable Trust C ie wir ett & Co., and pple 
Le & Co. «, gees York for $1, 725. 843 50 (103.779) for $1,663, 008 
bonds. Due m Conn, 3 as follows: $34, 1919 to to 1928. pine. 
60 1929 to. 19 1938, inc $46,000 1939 to 1943, incl.; $51,000 1 
956, incl.; and $40,000 1987" Other bidders were: 
Ams - # ad 
Amount Bid. 
Trust Co., Newark----_-- Liane endive ol BS 1 1505, 000 $1,725,691 83 
Hornb wer & Weeks 
h & Co., Spe. seri VOC... .n5ss PF 1,725,152 00 
wo “R. Gannpton 8° Xo. c Fe hoeue 





NEW BEDFORD, Bristol County, Mass.—BONDS phy ibn ics —The 
Capital Issues Committee has approved of the issuance of $69,000 highway- 
improvement bonds. 


NEWBURGH, Orange County, N. Y.—BOND ya mag —Ad- 
ditional information is 


or age Opp ie ig gE 
-20-year 
of these bonds will be received until i112 m. a tad daw ton Henry 


Denom. $1,000 and $667 65. Date t. 1 1918. 
Prin. and semi-ann. int. (M. & 8. ) payable st at the office of the City Treas. 
Cert. check for 2% of bonds bid for, required 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND OFFER- 
a .—Sealed bids will be received until 12 m. Sept. 10 by Thomas 8. 
‘ouracre, Chairman Committee, des ait or om "Bart of $180,000 
1 “ae highway rent gs bonds. Denom. 41. . Date Jan. 
17 and semi Bank 


-ann. . GW. & J.) payable the F; 
of Wilmi n. me 1s 000 a, on Jan. 1 from 1930 to 1941, incl. 
ues check for 2% the face 


ue of bonds bid for, payable to tne 
a ee . Bids to be made on forms furnished by the 
ar tge. & Trust Co. of N. Y. The bonds 


th pervision of the abo —_ Ang hes as to the 
mn Oo e above 2 comm ny, e 
conuieeness of the tures of a ra the seal on 
thereon. Their } wa be a a outan aay & a 
whese favorable ce pe approved . ee nded “acbt 
exc’ 086,000. haponte ta y 
132,138, Population 1910 (Census) 125, 000: eo1s. lest.) bie ge 000. 


Pb. ged YORK CITY.—BOND SALE.—On A 15 the City Staking 
Fund purchased at par $350,000 3% assessment b s, due on or 


TEMPORARY pce ie Ip begmes ce nbheg securities, consisting 
of revenue and ax es and corporate stock notes S aggregating 
$14,355,000, were also issued during August: 


Revenue Bills sous A ating $10,000,000. 
‘int. R » Aggreg ° ? 


$2,750,000 41-53% Nov. 29 1918 Aug. 20 

’ ’ a ov. ° 
‘000,000 41-5% Dec. 27 1918 ‘Aug. 20 
250,000 4 1-57 Dec. 31 1918 Aug. 20 
5,000,000 41-5% Dec. 41918 Aug. 27 

Special eae Bonds 1918, Aggregating $1,500,000. 
$500 500,000 On orate 3an.£1919 Aug. 5 
1,000,000 3 0 Sn or hear 21919 Aug. 26 
Tax Note egating $500,000. 
$250,000 3% t Ager eee ier Jan, 21919 Aug. 1 
250,000 3% On or after Jan. 2 1919 Aug. 26 
Corporate Mock Not A ating $2,355,000. 
Pore” “Various Municipal Purposes, 

$500,000 3% On demand Aug. 1 
500,000 3% On demand Aug. 9 
400,000 3% Water demand Aug. 26 
$100,000 3 : demand Aug. 26 

* Rapid Transit. ~ 
$250,000 3 On demand Aug. 5 
450 ,000 3 On demand Aug. 15 
155,000 4% demand Aug. 30 


NILES, Trumbull County, Ohio.—BOND OFFERING. ~-Epepenis 
will wee received ty A pre Thomas, City Auditor, it is stated, until 2 
5%% water-wor n bonds. Denom. « 
‘Cert. check for 1 % req 


pyrene SCHOOL grad Lng dad (P. O. 
a? Sept. 


Oakmont), Allegheny 
County, ©) one 


3 the $33.6 900 4% 74 %, 18 18 5-6-year 


aver. Ai ar gy et erate award Sperry 

Pittsbur sictot $22. 327, “equal to 101.486. Denom. “$1 “B00. Date Sept. 1 

1918. 8. +z se ad28 follows: $5,000 1929 and 

1934 and. $6, 000 034 on 1 Other bidders 

Harris, Forbes & Co., (ty est & Con Pittsburgh. -$22 212 67 
New York........---- "$22,264 22|Lyon-Singer Co., Pittsb_. 22 075 40 


ORRVILLE, p Weoue County! Ohio.—BONDS redone gy —The 
Cicy Council has —— water- 


, the issuance of $9,000 
works Due $500 yearly. 


OTSEGO coun? = (P. O. Cooperstown), N. Y.—BOND SALE.— 
On Aug. 31 the $50,000 4% 7 Om ag serial tuberculosis hospital bonds 
p. 920) were award Gibbons & Co. of New York for 
,026, camel to 100.052. Bada $5. 000 yearly. 


OUTGAMIE COUNTY (P. O. Suploten), § Wis.—BOND OFFERING. 
—Sealed bids will be received until Be soe: 27, it is reported, by 
William F. Wolf, County Clerk, for $272,000 5% highway bonds. ‘Int. 
semi-ann. Certified check for 10% required. 


OWENSBORO, Dexioss County, Ky.—BOND SALE.—It is reported 
that an issue of $15, 000 6% 1-10-year serial street-impt. bonds has been 
sold to local purchasers a t par. 


PANA, Corticn County, Ill.—BOND ELECTION.—An election will 
be — - 70 stated, to vote on a proposition to issue $30,000 
refunding 


PASSAIC COUNTY P. O. Paterson), N. J.—BOND SALE.—Geo B. 


ospens 3 & BOs. = ew York were awarded on t. 4 the 5% gold coupon 

(with tion) bonds—V. 107, p. 824—for $239,100 

201. 31 a 536, 000 mds. ue $15,000 ye 4 1919, $16,000 yearly 

on Aug. 1 from 1920 to 1932, incl., and $13,000 A 933. Other bidders: 
. of Amount 

Basria, Forbes&Co. eng Remick. Hodges&Co., N.Y .$239, Bis for. 00 $239,279 + 
J. Van Ingen and Wm. R. Compton Co., N. ¥Y_ 237,000 00 239 058 00 
National City Co., New WE. ota daden ckeee 3 yee 00 999 


na pel & Co: 5 Es nin eb abtierw 
eet GO Clic Bee SOM dé conde dddduans 


ger theron Passaic County, N. J.—BOND OFFERING.—Ot the 
seven issues of 3% gold soupon (with privilege of ration) bonds 
authorized on p. 824—proposals will be received by 
John J. oo lerk of Board of Finance, until 4 p. m. Sept. 19 for 
following issues not to exceed the amounts mentioned: 
$14,505 97 special assess. street bonds. Denom. $1,000 (except 1 for 


Teor. 97). . and $2,005 597 a. 1 as fol = $4,000 1919 to 
nel., an 
31,086 37 general, in impe. wages bo ae. hg ag $1, 000. a4 foncent 1 
ue year as 000 
$1,500 1920 to 1937 incl. '$1,00 ae 1938-1939 and $1, 086 37 1940. 
46,000 000 school re bonds. $1,000 and $500. Due carts, 
on Aug. 1 as follows: n° 000. 1919 to i946, incl., and $1 
1947 to 1958, incl. 
14, 500 60 schoo! land he. ie bonds. Denoms. $1,000 and $500. 
ae $i. O00 yeosty on Aug. 1 from 1919 to to 1932, incl., 
5,000 00 high school bonds. Denom. 3}: 000. Due $1,000 _ on 


Aug. 1 from 1919 to 1923, 
2,500 00 school organ and book rack oe for high school. 
740° ~ye yt ag $1 000 yearly on Aug. 1 in ioi9 Mand 
an Aug 

Date A 11918. Prin. and semi-ann. int. (F. & A.) payable at the 
Hanover ational Bank, New York, or the City Treasurer's one. as the 
holder r oo esire. Cert. check on an incorporated bank o' ust com- 
to | eee for A of the amount of bonds bid fax, "capable to the relay of 
equired. The above bonds have been approved Me § the 

Capital y Committee and the sucogestet bidder will — furnished with 
the opinion of Hawkins, Delafield & Longfellow of New York that the 
issues are binding and legal obligations of the sad of Paterson. ‘The bonds 
will be prepared under the su m of the U. 8. Mortgage & Trust,Co. 
of New York, which will as to the genuineness of the engnesarentet 
the officials and the’seal impressed thereoo, Toe official advertisement 
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States that any bidder may condition his bid on the award to him of two or each six months from Apr. 1 1923 to Oct. 1 1924, incl. agreed. sapdge 
more of said issues, case, if there more orabli desired. Gert. check, for bonds bid f yable to 
Say one of the tenes ar wien hn clés, te te ee en nee er Se tceeeeet one Bonds ( be delivered and paid t toe orithia 20 


FAULS VALLEY, Garvin omen ee NOT YET SOLD. 
—WNo sale been made of three issues bonds, 
ie 0,600 cfc The Seca Nee 6 WEE pas 


mae bk a Paioom rca go 4 N. J.—BONDS AU THORIZED. 


= retary tne Bev wrod afr vend, ons the City Council auth = = . 
por eg serial street repavement bon 

stated. $0.000 5) £600) 'D ¢ 15-1918 int. M. & 8. Due 
$4,000 yearly on Sept 15 from 191 to 1928, incl. 


PERU, Miami County, Ind.—BOND SALE.—On A 
6% 1-3-year serial electric-light-impt. bonds—V. 107, D. 7i6- 
it is stated, to the Fletcher American Nat. Bank 
$150, 130, equal to 100.086. There were five other bidd othy 
PETERSON ROSPENDENT oe pons. DISTRICT (P.O 


O .Peterson), 
coy County, lowa.— BON. The $27,000 bonds, mentioned 
- 107, p. 716, have been lf 


gomery County, ¢ y, Ohio. BOND SALB-~Th 


oF Sa io. 


30 the $15,000 
6—were award- 
Indianapolis for 





. O. Phillipsb Mont- 
$50,000  schenl oonetrus. 


eo . 
furnishing bonds authorized at the election held 
107 et. BS 31 oe Ohne nee purchased at par by the State In- 


“aeiaaer Ges SCHOOL TOWNSHIP, Ind.—BOND th 
pontine ig oh coupon school bonds eae he a oe, 207. 8. 200 

is stated, di EN. augh of C Ldievilie fur for 

$6,160 equal to 1 uly 15 oe. Due $500 each six months 


102.66. 
from July 15 1919 to Jan. 25 5 1925. incl 


POINSETT COUNTY (P. O. Marked Tree), Ark.—BOND OFFER- 
will recetve bids une 10 a. th Ritter, President of the Co. Commrs., 
will receive bids until 10 a. m 33 OOD; "1D for $50,000 6% road bonds. Int. 
semi-ann. Cert. check for required. 


POLK COUNTY (P. O. bage 5 Mo.—BOND OFFERING.—Pro- 
Sa will be received until Sept. 9 by A. C. Bhan yhoo = of County 
for $16,000 road and bridge bonds, to reports. 


POMEROY, Me arty. Ot ome | as? age SALE.—On Aug. 31 the 
| oper Bhs ,300 6% Lo! ear B; 716—were awarded to the 
oe Co., ot Fy. = mea ton $6, 11, equal to 103.346. Other 


ges Niles & Co., Tol__$6,506 80|Wm. R. Compton Co., 
L. Slayton & Co., Tol-_ 6,495 93} Cincinnati__.-.....-.-- $6,433 33 


“PONTIAC, — County, Mich.—BONDS VOTED.—At the elec- 
a ley the proposition to issue $60,000 fire-equi t bonds— 
Due $6,000 ae cay 


7. zr 1 aad by a vote of 1,600 to 414. 


PRAIRIE AND CUSTER COS soeery. a gt by gS 
NO. 5 (P. O. Terry), Mont.—BON. the $13,000 
5-10-year (opt.) coupon refun 
—were awarded to the State of Montana at par and int. for 6s. 


RED LAKE FALLS, Red Lake County, 


Minn.—BOND OFFERING — 
Sealed bids will be received until 1 p. m. 
6% refunding bonds, it 


. 23 by Joseph Perrault, City 
Clerk, for $5,000 is reported. 


RICHWOOD, Union County, aa aged SALE.—On Ai _ 3 
the 251 00 % debt-extension Medan ome we 
& Co. of Toledo for $22, 113. de 10 Other bidders w 
ree. or & Co., 23 gee 4 7a R, pe oe Oe. p Cie 58 - 55 bf BB 
Hanchett Bond Co., Chie~ 2 21°544 40 
Durfee, Niles & Co., Tol Void 63/5" C. Mayer & Co., ~ alee 21,476 75 
8 & Braun, Toledo__ 31'409 38 & Co 


tacy Weil, ae 21, 
Sidney Spitzer & Co., Tol. 21.699 30| First Nat. Bank,  Solumb. 21 °709 38 
W. L. Slayton & Co., Tol. 21.686 70 =m 
RIDGEWOOD TOWNSHIP SCHOOL DISTRICT (P. O. 0. Ridgewood d) 
Beegon ra ag a (Pd fs a iv aged OFFERING) .— pew ll be receiv: 


ne. het bd od - 10 for two 

aaa ats of 54% conn ei 3 ) eee bonds not 
to exceed the a eae 

$35°000 Berics A bonds. © Zone Ly 1 as follows: $1,000 1920 

and 1021. and $1,500 1823 ¢ 2 Oe eee 


25,000 Series B 500 th on Sept. "1 as follows: $1,000 1920 
1926, incl., and $1, 938, 
$1,000 and $500. 


on BM. & 8) Da gl Date Sept, J 1918. Prin. ond seman. 

a e Ridgewood Trust Co Ridgewood o 

pa a ids will be be considered. Cert. check on an n incorporated bank 

IK EI eg a payable to the ‘Board of 
he Township of R ‘ood,’ juired. 


Education 
The successful Ey af Giddens wil bo Garcished with the optatcn of 
Reed, McCook & Hoyt ot New 3 fe 5 Coy Shad Se pentose valid and bind- 
ing obligations of the ae, SA: the Township of Ridgewood. 
na: 


at Statement. 
Assessed valuation, real and personal property, 1918._..-.- $10,834,308 10 
Bonded debt, including this issue.__..-_........._______- ° 00 


this 
Population (State )» 1915, 6,429; 1918 (est.), 7,250. 
cere, N. Y.—NOTE OF FERING.—Proposals will be received 


by Henry D. Quinby, City Comptroller, until 2:30 p. m. Sept. 9 for the 

aoe an notes: 

$50,000 water-impt potas. Payable 4 months from Sept. 12 1918. 
Delivera ie 12 1918. 


100,000 school-constru Rac otes. Payable 4 months from Sept. 16 1918. 
Deliverable Sept. 16 1918 

Notes will be delivered at the Central Union Trust Co. of New York. 
Bids must state rate of interest desired and to whom (not bearer) notes will 
be made payable and denominations desired. 

ST. CLAIR COUNTY (P. O. Osceola), Mo.—BOND ELECTION.—An 
Preity yp will A held Sept. 28, it is stated, to vote on a proposition to issue 

ST. JOSEPH COUNTY er. O. South Bend), ind BOND Bug tg 
ING.—Additional information is at hand relative to the off. 


11 of the $70, ne 4%% coupon tuberculosis h eal hanae Store 
$25). Bids for these ais Sip be veomved Uae oe. oS oy 
ur F. Wolf, County Auditor. Den 500. Date ae 191 
Principal and -annual gene om terest (M. , t- 3) ) agri at the C ical Nat. 
ank of New York. Due yearly on as follows: Ed 000 1920 
and 1921; $5,000 1922 to to 1924, onan pe 5,000 192 Certified 


check on a bank located » the above county for 2 of the ae. bid for, 
payable to the County Commsers., required. Bonded debt, $582,000. 
Assessed valuation, 1917, $58,845, 420. 

SALEM, Essex County, Mass.—BOND OFFERING.—William H. 
Rollins, City Treasurer, will receive bids until 12 m. ne 4 ft the fol- 
lowing two issues of 44% omen tax-free bonds rate uly 7,000: 
$22,000 Street Paving of 1918 bonds. ey July 1 Mois. Due 

$1,000 Don ta 1 from 1919 to 1940 
45,000 an Act of 1913 bonds. Date Senet t 19181 Due Brg 
on June 1 as follows: $5,000 1919 to 1923 incl. and $4,000 
nel. 

Denom. $1,000. Prin. and semi-ann. int. (J. & D.) pevebio at the Mer- 
chants’ National Bank, Boston, or at the office of the City Treasurer 
The bonds will be be engraved under the supervision of A Meoctified as to their 

enuineness by the Old Colony Trust Co. of Boston, which company will 
far ther certify that the legality of these issues has been approved by Storey, 

Thorndike, Palmer & Dodge of Boston, a copy of whose opinion war Se- 
company the bonds, when delivered, to the purchaser free of c ‘All 
1 papers incideat to these issues, ether Prith an affidavit to 
3 poe execution of tne bonds, will be filed with the above trust com- 

where they may be inspected The bonds have been approved by 
the Gapital Issues Committee. 


SANDUSKY FOWNSEIE RURAL SCHOOL DISTRICT A oO. 
Fremont R. F. 6), Sandusky County, Ohio.—BID.—A bid of 
par was received on Aug. $1 for the $3,500 5% coupon school bonds offered 
on t 
SCOTT, Van Wert County, Ohio.—BOND cree —D Januar 
last the Farmers Savings Bank of urchased $2,000 5% po rea 


Scott 
= Denom. $200. Date Jan. is 918. Interest J anuary. 


EY, Shelby County, Ohio. ae OFFERING.—Hen 
a tor, will recei ive bids until 12 m. ~ gk 23 for Soe Sie 


, Cit ‘Audi 
ai fone, $500. Date Apr. 1 1918. Int. 


a bridge 


LE.—On A 
bonds dated Oct 19 Ay: 107, p. 921. 





ut Bee has SF Gened ot the City Treasurer's office 
SMITH A plead got pe cat prey tpa re Whitley county, < Ind.— 


Cv. 106 pALn cos 15,000 6% bonds. oetred Ma, 18 
Dp , pore disposed < ur’ ‘ugust 

no for $15,265, ual to 101,76. ate May 18 i918. Due 
$1.0 000 each six months from from July 1 1919 to July 1 1926. 


SOUTH SOLON VILLAGE SCHOOL DISTRICT (P. O. Solon) 
Madison Count BOND SALE.—The $42 ool bonds v: 
some time ago v. 106, p. 315) were sold during April 


STAMDORD, Jones County, Texas.—BONDS (AWARDED IN 


PART.—Of the the $440,000 water w bonds, mentioned in V. 106, pe PF oe 2251, 

240,000 ene Oy A a iy aan —— & Co. $0 _, 
A wa works an: 000 sewerage 

serial bonds mentioned in V. 106, p. Ooh L ote aoe te olltrod Gaal exh 


year. Denom. $1,000. Int. J. & J. 
SYCAMORE TOWNSHIP SCHOOL Disrarct F NO. 2, Ohio.— 
pon SALE. & Mayer of Cincinnati purchased, it 
ted, $1,800 6% 9-year school bonds. 
Uitecec. Ed. ae nT No. ad 


“No. Caro.—BOND SALE.—On 
hgh Ay a 1, 1918 © 8 CV. ue bidet 17) were ‘wore awarded 1, ty Forbes 
i & Mayer, Cinc.$50,555 


& Co. at 102. — and 
Stacy & Bra’ 
- Compton Co_-__.... 


Graves, Blanchett cnet, _ 

I oo ick nm aiulinnine oid 51,010 ¥. O. Hoehler & Co., Toledo. 50,207 
©. W. McNear & Co., Chic__ 50,630 
Durfee, Niles & Co_....-... 3 

TEXAS.—BONDS cage a Stowing bonds were registered 
v= State ges 





























me ler a ie week ending Aug. 24: od 
1800 Morris Go. 0-8. D. No. 12---. 5 5-20-years ug. 20 
J ) Golline Oo: R. D. No. 12.-.-.- 5 ,000 yearly Aug. 20 
000 Johneon oi 00.0.8. D. Swo7 10-2 3 1020-years » ye 

3, " -D. No. 10.-- 3 
Johnson. & Hood Cos. G. 8. D. r piss ‘i 

SR 9 BEE EE HI, years ‘ 

500,000 Jefferson Co. R. D. No. 1_-..- 5 7,500 yearly auc, 

25,000 Electra Water Works_-__..... 5 yearly Aug. 
,000 Dawson Co. C. 8. D. 7_.-.-- 5 10 Aug. 27 
2,500 Dawson Co. C. 8. D. 13.-... 5 10-20 years Aug. 27 
O00 Soteeeeie mda O00 8 555 ¢ ° he 3 10-20 years yo 37 
1.500 Montague Co. ©. 8. D. 22.-__ 5% 20 years Aug. 27 
3,500 Montague Co. C. 8. D. 69..-. 5 40 years Aug. 27 
1,500 Montague Co. ©. 8. D.9 -... 5 20 _ Aug. 27 
1,700 Panola Co. C. 8. D. 18.-...-- 5 10-20 years Aug. 27 
6,000 Hall Co. O. 8. D. 9__-.._.--_- 5 20-40 years Aug. 28 
1,500 Eastland Co. OC. 8. D. 12... __ 5 10-20. years Aug. 31 
20,000 Waxahachie School Building.. 5% $1,000 yearly Aug. 31 
TOLEDO, Lucas County, ig yan wt SALE.—It is that 
the $100,000 5% % 5-30-year (o oF k bonds, dated April i 1 1s. offered 
without success on July 23 F'>. dae) Ware awarded On Aug. 24 to 

Spitzer, Rorick & 


TODD ere py a ian Prairie), Minn.—BOND SALE. oe 
Bin Minncapclis ‘Trust 5% he Key 2 e bends were awarded to 
or $14,050, “to 100.357. s.. 000" 


 EDUASUNA, atom ic ee goog By dy hs (P. O. Meri- 


dian 
Vv. 107, p._825—were awarded to d to the Pitee Hatiouet ook OMe 
“VAN ZANDT »T COUNTY (P. ¢ Or" Canton), Ohio.— BOND OFFE. 
Proposals received by L. D , County Judes, it is stated, until 
SEs a. m. Sept." 9 for 

check for 2 


Denom. 





56.008 ae rena bonds. Int. semi-ann. Cert. 


WARREN, Trumbull oar 
will be received by Geo. T. Hecktinger 
12 for the following 6% 


jn eng Leg OFFERING .—Pro- 


Sn Auditor, until 12 m. 
ae coupon sewer B sewer bon 


19, ,000 | ag istrict No. 2 ‘(city 8 on + Due $6,000 yearl 
Sept. 1 1921 and 1922 and $7,000 et 1923. nated 
70,000 Su ogily oS ‘$40,000, 1020. on Sept. 1 as follows: 


19 
4,000 Sub-District No. 
follows: $1, oe "ioa 
14,000 © 1819 and $8,000 


’s Re Due on Sept. 1 as 
‘and pode Ly 500, 1922 on and d'i025. . 
nent bonds. ue $6,000 Sept. 1 


pen 1018. 20 rin. and semi-ann. = (M. & 8.) 
enon. $500. Bite So “gone co. et ere. Cert. check for 


, payable to he. AA 
greta, Aug. he 1918. 
Total paneseee dications ta for 1917: 


GEE, GODS. cen cnn cee dcancddonnteabadboademihnanbanee $14,622,710 
en nae noah Cadet nina mids mie melinndiiaic wasacee 8, ,800 
TORRE 6 iin onc cc cw ween cece ccavivannnsahsnageenmiee $23,184,510 
Indebtedness— 
eer Wentes Gebs.... .. on ccecencsacusantneduauenien saniiln $595,400 
PEE DORMNNONSS GOUG.. cn cconnacccsndstnedvbunbanemmununme 405,500 
TED ccicenccccccnsddeanscoen acd edeinnwn 89, 
Total debt, including this issue------......-.-...--..-.... ,089,900 
Tax rate, 2 mills. Cash balance and investments in in debi d 


15. > 
$14,000. Population (last Census), 11,081; 1918 (est.), 25,000. 


WATERBURY, New Haven County, , Conn.—BIDS.— —The other bids 
received for the $175,000 444% 25-30-year serial cou ot ers » Griggs 
of separates) high school bonds awarded on Aug. 2 
Co. and R. L. Day & Co., jointly, at 100.58 (V. 107, 
Richter & Co. and Estabrook & oF  iiacéive sai etal > SIF 007 00 
National City Co. and Frisbie & Oo." OMT ii itis idn tims cits ot ae 00 
Merril, Oldham Co 175, 313 25 


WAYNE COUNTY (P. O. roe Mich.—BOND ELECTION. —An 
election will be held Nov. 5, it is stated, to vote on a proposition to issue 
$100,000 county-poor-house bonds. 


WEST UNITY SCHOOL DISTRICT (P.O. West Unity), William 
Comnty, oe AO p.3 748) ba teas pachenan as it I aioe. A 
recen t Vv n pur a ai 

the State Industrial Commission of Ohio. veo y 


WYANDOTTE, Wayne County, Mich.—BOND ELECTION.—An 
election will be held Sept. 23 to vote’on the pro tion to issue $280,000 
(not $175,000 as first reported) filtration-plant bonds—V. 107, p. 624. 

YELLOWSTONE she f SCHOOL DISTRICT NO. 6 (P. g! 
Comanche), Mont.—BOND SALE.—The $2,000 6% ra. (o 
coupon school-house = eton and furnishin: nds, dated ibis, 
offered on Aug. 5 (V. , Pp. 313), were awarded o on that day t to Orihe 8 
Land Board of Ricueaea” at par. 


CANADA, its Provinces and Municipalities. 


yy SROQEE TOWNSHIP, oR DESENTUSe OFFERING.—W. J. 
Township Clerk (P. O. Brooke) will receive bids Lf Sept. 7 for 











36° Si6 5% 5 instalments drainage debentures, it is re 


MONTREAL, Que.—DEBENTURE SALE.—An issue of 2,300 ,000 
6% 5-year debentures has been sold, it is stated, at 96.40. . 


PARKLAND CONSLE DATEP Dp aCsOet. a. DISTRICT, &' 09. of Bamonion 


TURE SALE.—It is ra nl 
have been awarded $26, 000 7 % yg hE ay aby debentures 


- THOMAS Ont Dana TURE SALE.—An issue of 
ig’ testalanent debentures has been sold locally, it is stated. oe. 407 6% 


SEDGEWICK, Alta.—DEBENTURE SALE.—W. Ross, Alger & Co. 
of Edmonton have purchased, it is stated, $7,000 6% 7 lrg | fire 
equipment debentures. 
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Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 


Reports on 
Operating Methods & Conditions 
Determinations of 
Worth of Established Properties 


17 BATTERY PLACE NEW YORE 





Alex. OC. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 


Mining Engineers 











H. M. CHANCE & CO. 
Mining Engineers and Geologiots 
COAL AND MINERAL PROPERTI&! 


Examined, Managed, ppraised 
Deezel Bldg. PHILADELPHIA 


———— 





| 





NEW LOANS 


$200,000 


City of Macon, Georgia 
GOLD BONDS 
Sealed bids will be received 
ER 





8500s Remora Rae Soa et 960 tp 
Park ‘Buiiding bonds, of the City of ; 

tem! 2nd, 1918, bearing interest at 
4% annum; principal and 


— 
get 
: 
F 


iat 
E 
Aah 
a 


i 
ii 
Fy 
is 











r will promptly returned 
sidered, Checks wi - 
DAVID 8. JONES, 
Clerk of Council, 
Macon, Ga 


August 13, 1918. 


PILL PII Troe 

















Trustee for Institutions 


The Central Union Trust Company of 
New York will assume the duties of 
Treasurer, Assistant Treasurer, or Fi- 
nancial Agent for Charitable, Educa- 
tional or Religious institutions, and at- 
tend to the safeguarding of securities 
and funds, maintenance of investments, 
collection of income, payment of bills, 
ete. 


To the individual attention of the personal 
treasurer this Company adds the accumu- 
lated experience, financial knowledge and 
skilled organization of many years of suc- 
cessful administration of trusts. 


Central Union Trust Company 


OF NEW YORK 


80 Broadway 54 Wall Street 


Puaza Branca 42np Srreer Brance 5ra Ave. Brancn 
786 Fifth Avenue Madison Ave. & 42nd St. 425 Fifth Avenue 


Capital, Surplus and Undivided Profits $29,000,000 

















—_—_—— 
—— 


ATLANTIC MUTUAL INSURANCE COMPANY 


The Trustect, tu conformtty wlth the Charter of the Company, submis the following stattment of tes affairs om fa 

















The Company's business has been to marine and tniand transportation insurance. 
on such risks from the 1st January, 1917, to the 3lst December, 1917_....... $11,105,619.46 
on Policies not marked off ist January, 1917 ucla an ebtoatea 1,135,785.43 
BO FO as ccccnscsétdcndéisscascdsttttntizéndibta dbbviviibicbitehsacthiittiile $12,241,404 89 
Premiums marked off from ist January, 1917, to 31st December, 1917-----.------------ $11,171,853.08 
Interest on the investments of the Com received during the year $404,411.15 
ee on ernie in Banka and Trust COMpaRhes, ett ere ote enailines je 
received Taxes and Expenses.... AN OSS 
Losses paid during the year........-. 2-22.22 ee see eee nese ---e--- 
Less: Salvages.........---..-.-- $336,896.32 
Re-insurances.-..-----.---- "503,857.68 $ 840,754.00 
.20 
 Reogptame and eee lily rete Mata hush aint ee wie gers 
advertisements, ete... SS eee $_ 857,596.09 
A dividend of interest of Six cent. on the ou! certificates of profits will be paid to 
holders thereof, or their legal represemtattoun. on ont aiter Fuseday the fifth of F next, ~ 
The certificates of the issues of 1915 and of 1916 be redeemed and to the holders 
et on representatives, on and after Tuesday the fifth of February next, which date all 
thereon 1 cease, The cerciientes to Dp pessehes Sie tae of yarns dae ganteee. 
& dividend of Forty per cent. is declared on She of the Company for the year ending 
31st December, 1917, which are entitled to . for which, upon app’ , certificates 
will be issued on and after Tu 


esday the seventh of May next. 
By order of the Board. ¥ 'G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
Rae. ENDER Re, «EY AE 
BIDDLE, LEWIS Cass YAR DOUGLA INSON, 
C. CLARK NICHOLAS F PALMER, SLOAN " 
A. DALLETT, WALTER WOOD P INS, WILLIAM SLOANE, 
mEDERT. CHARLES A. » STERN 
$ : ERT, R. A. 
: - EWART JA E. 
i 3. FLOXD JONES. SatEas : ara WiLLi eae 
. : ‘A. A; RAVEN, Chairman of the Board. 





SEE ETE TE: tne 
SHLiiGsd B CAl ier a hea, 

















ASSETS. LIABILITIES. 
United States and State of New vem, nies os 
aot at tn Gls ai Mew Yor ae em: 
8 Bee ot PT rast Companies a Banks 1,445,560.00 
ee 5 -365'410-00 
SS hereeetens Pree 
Sau, Wail Giseot . Geesnse ,000,000, : 
Island (hel emma: 
anaes, Gal 
© ratanee soemamengan 1,008.31 78 
“ponomeanpeoelie 
Bankers 
py ay OO eee PR tat 4 
with the inte of . 
zaams ‘Sepa 0.28 
$18,041,390,25 
en 0m 66 0515 6 6668 he hk OSS cAEBUEEUE 66 a ctteoewwwsccdcecsvocsense ose! 
aoa a a Pesenee. 1917, aupognted Senor 5 oenececerecncereee 
re oF aecrued, in companies authorised in New York, on the dist day (of! 
a I a a a ll i ali 3S 583,467.% 
of the oe eo the vive of the Real Retéte on Staten tilaad. | 0 
The sae LEPeD BP OTes ans 25 Cai SOARING SICA EE 





@m the bash. (FS rts + Ans the balance would be. 
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Cotton Trust Companies 
ctleti bi bits Paul seowar| LHe NEW ENGLAND 
August Schlerenberg © Frank A. Kimball | TRUST COMPANY || ode Island 
Corn, Schwarz & Co. BOSTON, MASS. Hospital Trust 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 Company 
COMMISSION MERCHANTS . Safe Deposit Vaults 
ce Authorized to act as Executor, and to receive and hold DIRECTORS 
15 William Street New York | money or property in trust or on deposit from Courts 01 Edward D. Henry D. Sharpe 
Law or Equity, Executors, Administrators, Assignees, Herbert J. Wells Isaac B. Merriman 
Guardians, Trustees, Corporations and Individuals. ae BOS Charles C. 
MEMBERS OF neg M snl od = ward O. Sturges Alfred K. Potter 
Also Trustee under Mortgages Transt en O. Metcalf William L. H 
tn be salir ag Agent and Registrar of Stocks and Bonds. Wales Callender Frank H. Swan 
New Orleans Cotton Exchange Interest Allowed on Deposits Subsect to.Check. Baward] Ibrook Rowland Hazard ’ 
New York Produce OFFICERS. conjemin fl. Jackson J. sur, Atwood 
New Coff Exchange Frank Matteson " 
London Sale Rooms (Coffee E.) _ 2 9 ne Rn ae Robert ti, I, Goddard : 
SS RICK © FIRE Vine President ees — ; 
* . en u 
FREDER'’K W.JALLEN, Horaz10 A. HUNT % i H. Garpner, | 
Geo. H. Me Fadden & Bro., SET LE LADD, Asst. Treasurer Taouss Vice President V-Pres’t and Trust Off. q 
eneria tamemaete RAYMOND MERRILL, Asst. Treas. he, Vee 
BE. NOTT, Asst. Secretary Henry L. SLap Joun H. WELLS ; 
121 Chestnut St. 26 Broad St. yo. 8:4 Ana Officer a Vice P: t 
PHILADELPHIA NEW YORE R. B. GAGE, Manager Safe Deposit Vaulr Asst, Trost Otters Ad atau Ot 
ph “soe BOARD OF DIRECTORS jot, en tliee ee ees O 
FREDERIC ZERBGA & CO., George Wigglesworth, Chairman ee ee La ee 
Havre Correspondents: Arthur Adams Franklin W. Hobbs Raps S. RICHARDS 4 
SOCIETE d’IMPORTATION et de COMMISSION | J. D. Bradley James R. . P 
Milan Correspondents: 8. Parker Bremer David P. Kimball 
McFADDEN & CO., LTD. Cochrane Robert A. Providence. Rhode Island 
&lexandria Correspondents: George H. Davenport Augustus P. Loring, Jr 


REINHART & CO., LTD. 





GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW SORE corre EXCHANGE 


OCIA MBER 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


- COTTON MERCHANTS 


62-92 Beaver Street, New York City 
PH DELPHIA, 








LL RIVER CA, N 
PROVIDENCE, WILD & Go. 
NEW BEDFOR LIVERPOOL. 
ROBERT MOORE & CO. 


Mills Buflding 
16 Broad Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 
Associate Members Liverpool Cotton Association . 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton ashanees 











Sactors 


JAMES TALCOTT, Ine. 


Pounded 1856 


Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
2256 FOURTH AVE. New York City 


WANTED 











Copies of 

The Commercial & Financial Chronicle 
Chronicle - - - Oct. 30 1915 
Chronicle - - - Jan. 1 
Chronicle - - - Jan. 15 
Chronicle - - - Feb. 19}1916 
Chronicle - - - May 20 
Chronicle - - - May 27 
Chronicle - - - Nov. 
Chronicle - - - Jam 6 1917 
Chronicle - - - Feb. 24 1917 


Railway Earnings Section Jan. 1917 
Will pay 25 cents each 


William B. Dana Company 
138 Frent St., New Yerk. 





: Pierce 

Charies H. W. Foster Henry H. Proctor 
Frank H. Gage Edwin M. Richards 

Morris Gray Herbert M. Sears 

Sydney Harwood Arthur R. Sharp 
L. Shattuck 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital - - - - $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





med ghly equi to handle all business 

paveniae ng to bankiryg, and invites the 
seems of banks, corporations, firms and 
individuals. 

















The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres. Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Goo6é men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - 


Surplus and Undivided Profits, . 


-  $2,000,000.00 
$14,207,995.69 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and’ in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of ay A + 


E EP 
RB CURTIS® JAMES 
IAM STEWART TOD 


BLI8s a a 
Senne ww REE Was bOnEee 


winnie cae 


WILLIAM FALCKSFELLES. EDWARD W. SHELDON 
FRANK L OCHAUNOEY 

JOHN J. PHE 

LEWIS CASS ARD LLIAM 

LYMAN J. GAGE WILL 

PAYNE WHITNEY OGDEN MILLS 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Financial Ee ee Swancial Financial 
.. Mid Co. Petroleum Co. Odd Lot INVESTMENT SECURITIES 
MUNICIPAL Armour & Company 6s 
First Mortgage 7% Bonds 1 
ie cesaie BONDS Talend Stel Cae at. Ret. 


To Net 8 to 8.75% 
Send for Cicrular No. 1123 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and .Established Corporations. 
Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








ys Cotton 
Henry Hentz & Co. 


William Street 35 Con Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock E: 
New York Cotton or one 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 


Associate Members of 
Cotton Association 





Liverpool 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 








an 
COTTON-SEED OIL 


COMMISSION MERCHANTS 
Room 52, Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President 
W..M. Addison, Vice Pres. & Cash. 
Frank F. Fagan, Vice Pres. 
Chas. R. Burnett, Vice Pres. 
Correspondence Invited 


Lehigh Valley Railroad 
10-Year 6% Bonds 


SEASONGOOD, HAAS &MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 

















Offerings solicited from Banks, 
Individuals and Trust Estates 
Bids will be promptly submitted 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 


KENNETH D. STEERE, 
L. A. STEBBINS, Sec’y & Gen. Counsel 
W. M. SCHELLINGER, Ass’t Sec’y. 





a 


Powell, Garard & Co. 


Investment Securities 
39 So. La Salle Street 
Chicago 


Philadelphia Dallas 


New York 





C. F. Childs & Company 


Specialists 
U. S. Government Bonds 
CAPITAL, $600,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





A. G. Becker & Co. 


CANCORPORATED) 


COMMERCIAL PAPER 


N. E. Cor. Le Salle and Adams Sts., Chicago 


Peet Bros.. Mfg. Co. 7s 
Wilson & Co. lon. First 6s 


AMES, EMERICH & CO. 


106 S. La Salle St. First Nat. Bank Bldg 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchangs 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bide. 
CHICAGO 





W. G. SOUDERS & CO, 


INVESTMENT BONDS 
DETROIT MILWAU 


208 South La Salle 


CHICAGO 


Street 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S$. La Salle St. Chicago, ili, 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukeo 


39 South La Sallie Street 





CHICAGO 


INVESTMENT BONDS 
Corporation” BONDS 
SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 





Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


“Are Exempt from Federal Income Tazes.’ 
Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 


389 South La Salle Street 
CHICAGO 





~ AERAL LIBR, 
& AR, 
SEP 111918 
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BANK AND QUOTATION | 


SECTION. 


PAGES 1 TO G4 INCLUSIVE. 





INDEX TO THIS SECTION 


PAGE 
INDEX TO ADVERTISEMENTS TEXTILE MANUFACTURING STOCKS— 


REVIEW OF AUGUST 
NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRicEs.. 19 


RECORD OF STOCK SALES AND PRICES... 29 
GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 46 


STEAM RAILROAD BONDS REALESTATE TRUST & LAND STKS. 47 
STEAM RAILROAD STOCKS..._____. 3g || TITLE GUAR. & SAFE DEP. STOCKS. 47 
PUBLIC UTILITY BONDS U. 8. AND MUNICIPAL BONDS.... 49 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS.... 50 
INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. STOCKS... 47 || BANKS AND TRUST COMPANIES... 55 
EXCHANGE SEATS CANADIAN BANKS 








WWE HAVE NO EXTRA COPIES OF THIS SECTION. 





Septem ber 7,1 918 





WILLIAM B. DANA COMPANY, PUBLISHERS, 
Front, PiInE & DEPEYSTER StTs., NEW YORK. 
| Copyrighted in 1918, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O. 




















THE MUTUAL LIFE 


Insurancz Company of New York 





Abstract of Statement December 31, 1917 ; 


Income for Year 1917 - - - - =  $96,461,069.70 
Paid to Policy-holders during year ee. - 70,029,164.50 
Reserves and Liabilities - - - - +: 539,230,513.42 
Contingency and Dividend Funds - - - 94,769,055.95 
Assets (es ee ee 633,999,569.37 
Insurance in Force- - - - -— = 1,773,411,526.00 
Annuities in Force - - - - -— - 2,762,078.63 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHILE, 

GEORGE T. DEXTER, - = = = =| <= 84 Vieo-Presidents 
JAMES TIMPSON, 

WILLIAM J. EASTON, ; 
eee ee tf ee 


























“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 
NEW YORK 





Capital, 
Surplus and Profits, 


$1,000,000 
$3,500,000 





Deposits, - - - $60,000,000 
Ss. G. BAYNE, 
President, 
Cc. C. THOMPSON, O. M. JEFFERDS, 
Vice-President Asst. Cashier. 
B. L. GILL, Cc. C. FISHER, 
t. Asst. Cashier. 
W. K. CLEVERLEY, J. D. SMITH, 
Vice-President. Asst. ler. 
L. N. DeVAUSNEY, B. I. DADSON, 
Vice-President. Asst. Cashier. 
H. W. DONOVAN,Y J. BE. ORR, 
Cashier. Asst. Cashier. 





Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. 





Paterson, WR. 3. 


First National Bank 


Statement at Close of Business May 10 1918. 

















RESOURCES. 
Time Loans... $2,093,835 66 
U. S. and Other Bends..-.......-... 1,972,354 01 
el a oan $4,066,189 67 
Cash and Balances in Banks...-... $1,434,730 23 
Due from Treasurer U. S...-......- 18,800 00 
Demand Loans.. 436,781 44 : 
1,890,261 67 
Real Estate. 308,800 0 0 
$6,265,251 34 
LIABILITIBS. 
Capital Stock, Surplus and Undivided Profits... $1,162,170 67 
Circulation 295,997 56 
Deposits ... 4,807,083 17 
$6,265,251 34 


OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Oash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 











——- 


HANOVER NATIONAL BANK 


OF THE CITY 


Comer Nassau 


ESTABLI 


OF NEW YORK 
and Pine Streets 


SHED 1851 





CAPITAL, $3,000,000 SU 


RPLUS & PROFITS, $17,000,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


WILLIAM E. CABLE JR., Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

WILLIAM H. SUYDAM, Manager Foreign Dept. 
ROBERT NEILLEY, Asst. Manager Foreign Dept. 








Hew Pork City, 
CHEMICAL NATIONAL BANK 


Statement at Close of Business June 29 1918. 


ASSETS. 
Daas Stil GIGGRRES. pcdcccccadecnusnsewe eve -$59,639,923 13 
United States bonds 9,910,200 00 
2,134,333 93 


Other stocks and_ bonds 


i Ten... cede aginbinbnebeeinaneiee 700,000 00 
Letters of credit and acceptances.............. 2,330,066 04 
Cees O00 SIE, nccccuccconccsuseneeesnnn 15,119,466 66 
Customers’ liability, account of loans.-.-....... 790,000 00 
Gmmerens GRUNER i ocwccccdccoecccccdsmteancens 140,011 38 


$90,764,001 14 


LIABILITIES. 
ene Me oncncinmmd tine moigeancencetiabein $3,000,000 00 
Surplus and fundivided profits.............-.. 9,222,538 98 
Circulation outstanding-.---..-..--.-..---.-..... 451,672 50 
Letters of credit and accept-nces.......-..... 2,330,066 04 
Reserved for Interest and Taxes-.--..--...--.--.-- 15,162 88 
DeGOSiES .cccmncccescesccoqecoucecesccscesscese 69,652,789 92 
Bods HectOWGRc sc cctcccenncccccscnesnesesceses 2,800,000 00 
fnteréet UNGRTNEE... ccnwccccccceswcecnccnesscces 501,770 82 
Bills Payable with{Federal Reserve Bank --..-.-.-- 2,000,000 00 
Loans for account of customers.........-.-.-- 790,000 00 


$90,764,001 14 


H. K. TWITCHELL, President. 
P. H. JOHNSTON, Vice-Pres. J. L. PARSON, Asst. Cashier. 
FRANCIS HALPIN, Vice-Pres. J. G. SOHMELZEL, Asst. Cashier 
I. B. HOPPER, Vice-Pres. J. B. DODD, Asst. Cashier. ; 
&. H. SMITH, Cashier. 8. T. JONES, Asst. Cashier. 


H. M. ROGERS, Mer. Foreign Dept. 





NATIONAL 
BANK 


COAL # IRO 


NEW YORK 


Statement at Close of Business June 29 1918. 


RESOURCES— 
Loans and Discounts 
Cet: B6e6ed ROR... ccnensdanacoucutiinbed 
Other Stocks and Bonds 
Sete C9008 BORE ccnccosvnnsansncvésenntunmenen 
Cash and Exchanges 


$10,065,545 84 
2,397,036 60 
2,423,012 44 
1,310,637 72 
2,710,629 05 


Customers’ Liability Account Acceptances.... 663,998 41 

$19,570,860 06 

LIABILITIES— 

Caeetel Stack... .csausdiioccageteadentdunpenniod $1,000,000 00 
Surplus and Profits (Earned)-.-..........-..-.-- 932,145 76 
CAINE « .ncncrcactbacmprnatadcameaonia 414,500 00 
Lined ROGGE. coccntinnsccdianbenanneninine 69,0365 13 
PRGOGIES .cocccannnsenmanennann anitine addin 12,230,058 00 
Mestel Savings POG dccccanccancccssencecen 439,694 71 
U. S. Government Deposits..............-.-.-.. 1,841,974 02 
Rediscounts Federal Reserve Bank..-.......-.-- 1,101,964 66 
Bills Payable Federal Reserve Bank-.--......-.- 740,000 00 
Reserve for Taxes and Contingencies--.-_.....-- 80,112 30 
Acceptances for Account Customers-.-_......... 721,375 48 


$19,570,860 06 
JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice-President. ADDISON H. DAY, Cashier. 
ALLISON DODD, Vice-President. WILLIAM H. JAQUITH, Asst.Cash. 
WALLACE A. GRAY, Asst. Cashier. 








Member New York Clearing House Associati«.n 








Merchants National Bank 
WORCESTER, MASS. 


Statement at Close of Business June 29 1918. 

















ASSETS— 
Loans and Discounts----.-.-----------~--.-..-- $11,882,580 36 
Bonds and Securities------.-------------...--- 4,342,081 92 
Banking House.-.--.---------------------------- 619,500 00 
Customers’ Liability account of acceptances. .-._- 443,761 98 
Cash on Hand, in Banks, and Due from United 
States Treasurer. ...-----------ceecceeecene- 2,530,325 96 
$19,818,250 22 
LIABILITIES— 
Capital... > - $760,000 00 
Surplus and Undivided Profits-.-.............. 828,027 88 
Circulating Notes--..------------------..--.----- 15,000 00 
Acceptances Based on Imports and Exports-_.... 443,761 98 
Liberty Bond Rediscounts 1,741,368 00 
Bond Account. 15,000 00 
Deposditsc.. oon eccoceoo ence ncececeeccesonccecse 16,026,092 36 
$19,818,250 22 
The Largest National Bank in Massachusetts, 
Outside of Boston. 
F. A. DRURY, President. W. JI. CONLON, Vice-President. 
O. A. EVANS, Vice-President. OC. 8. PUTNAM, Cashier. 
A. B. BRIGHAM, Vice-President. H.T.TILLSON, Assistant Cashier. 


Collections on all New England 
Received on Favorable Terms. 


2 








Hartford-Aetna National Bank 


ESTABLISHED 1792 






$20,000,000 


A. Spencer Jr., President 
F. P. Furlong, V.-Prest. W. 8. Andrews,Asst.Cash. 
H. T. Holt, V.-Prest. E.M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D. W. Hubbard,Asst.Cash. 





Special attention given to 
Hartford Collections 

















BOSTON’S OLDEST BANKING INSTITUTION. INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS MAY 10 1918 






































RESOURCES. 
Secure Circulation-.- $400,000 00 
ichigsmaiesuipdeablnasanaaiin 747,700 00 
basal iti easibetnabiinen uni 619,283 00 
and MES. ccadconnenceedambaininin 8,076,628 58 
s. Ap REN IR RIE LEE SE $3,484,460 
Reserve Bank. 1,806,998 16 
ks. ’ 282 
. Treasurer. 000 00 
Seshenses seh 263,377 13 
— 7,464,224 96 
Exstomers! Letters of Credit- - "425.880 27 
Customers’ Acceunt...._------------------ 75,000 00 
$17,898,313 63 
Henry 8. Grew___._.___-_. President 
William 8. B. Stevens_-_Vice- nt 


Preside 
Hubbard B. Mansfield_ 























LIABILITIES. 
Capital $1,000,000 00 
idihaeiiiawedte 1,000,000 06 
(Net)........ 528,231 38 
POSES cb cb ncnunnitlendnemueidianaedsemdh 72,342 08 $2,600,878 41 
Circulation ............-..- aidsasincdebamnmamaniduain "400, 
IT a siciestviis nsibiaeidaigitaeapinatiaiianinital cena $8,678,671 59 
. S. ln setctitnittiintnebinitiamaatinninccicaie, J 217 oe 
cowaceenadhbidbiedasoduasheess- ia i. 
————— $13,178,343 
Lipbifities fer Redisceunts, including these with : 
Acosptances based ou impects and experts-.------7-- 135s; b0e 82 
Customers lS EM cnitinndbondudhicsamaniinnaah 75,000 00 
Letters of it guaranteed_....................--- 125,880 27 


Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Persenal Attention to its Depositors 








Merchants Nikscoal Bank 


PROVIDENCE, R. I. 


ESTABLISHED 18i8 
UNITED STATES DEPOSITARY 
Statement at Close of Business June 29 1918. 


RESOURCES— 
Léens and Discounts...<.cnccoocecucceccscceeee $6,597,481 97 
United States bonds and other securities._..._- 3,470,735 75 
Custemers’ Liability account of acceptances-_-_-- 100,000 00 
Steck in Federal Reserve Bank._............--- 52,500 00 
ERR RSS ST OPIS ET EI 100,000 00 
Cash and due from banks_....._....._...._.--- 1,505,358 12 
LIABILITI $11,828,075 84 
iii et kil i et hs ne LED SS $1,000,000 00 
Surolus and undivided prefits__.....__________ 1,275,602 02 
National bank notes outstanding.............. 984,300 00 
| RR SST ES SONGS AY 3 SOE LI RE RE I 8,393,273 82 
Acceptances executed for customers.__._______. 100,000 00 
Reserved for Depreciation of Securities.._....- 75,000 00 


$11,828,075 84 
ROBERT W. TAFT, President 
OHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 


HARRY 8. HATHAWAY, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 





First National Bank 
OF JERSEY CITY 


Statement ai Close of Business June 29 1918. 


RESOURCES— 


Loans and discounts $5,251,946 95 


Reserve with Federal Reserve Bank--_--....-.--- 950,000 00 
Customers’ liability account acceptances.-..--.- 76,378 53 
Real estate and securities_.............-.------ 1,088,785 54 
United States bonds and certificates........-.. 2,796,250 00 
Cash and due from banks and bankers--.----.-- 6,082,964 04 

$16,246,325 06 

LIABILITIES— 

EE cco ddd aaseiiahbbunadbdndecbobeout $400,000 00 
Surplus and undivided profits.......-.....--- 1,308,185 75 
ST oe ee in a hailibe moe ccubinmaghthe- meena 400,000 00 
ns. SS. al ben meneiaiipeame omnis 76,378 53 
COGN Lo Pei tical nts abi mekanidinm gh anneneiseneens 14,061,760 78 


$16,246,325 06 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYEE, Asst. Cashier 











THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business June 29 1918. 
RESOURCES— 


SSP LLL LED A DLE $12,386,021 39 
ie Me liability es of credit and ac- 


























sia hal cco ii ea tint ie etl 1,382,7 
SR ORS a dines 3,669,814 88 
anges for ¢ 45 learing PE bncdndcasncnsudns : preg 4 * 
ES $19,434,012 40 
meee ital stock... Oe PR RAL Ss a ee $1,000,000 00 
rpl °F PO eae eS bar thy ++ 4 09 
circula credit and acceptances......-..-..-. 1,382,782 52 
Is pavabl le with Federal Reserve Bank ._-...--- 1,200,000 00 
bi i for Rediscounts with Federal Reserve 6.0908 62 
Deposits 13,444,976 27 
$19,434,012 40 





JAMES F. SULLIVAN, 
President. 


WILLIAM P. SINNETT, FRED F. SPELLISSY, 
Vice-President & Oashier Assistant 


R. LIVINGSTON SULLIVAN 
Vice-President. 





We solicit the accounts of Banks, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
ehanges or opening new accounts. 
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Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 


























CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 29 1918, | 








RESOURCES LIABILITIES 

Loans and Investments_-_.........--.--_- $62,875,215 63 | Capital._.-_....-..22 22 $2,000,000 00° 
Letters of Credit and Acceptances_......_- ,602,063 66 annie and Net Profite.................. 5,661,688 90 
ee TTD, Ti is cic aici eins 15,847,425 85 | Reserve for Depreciation in Securities... __ 374,100 07 
Exchanges for aed BND «teins 1 EE Gt © EOD... . cn cnnnrnnadiniienniasdecuadcmme 1,082,000 00 
Coe SE  PRRNE VO. oon ne cece cence ,203,033 11 | Letters of Credit and Acceptances._....._- ,602,063 66 
Rediscounts Federal Reserve Bamk-_-....._- 8,930,480 69 

PD ihcscditlacis pein a on Gs dca Citecisetinadidsinss ,688 103 42 

$92,338,436 74 $92,338,436 74 

OFFICERS 


JOSEPH WAYNE JR., President 


EVAN RANDOLPH, Vice-President and Cashier 


ALBERT W. PICKFORD, Assistant Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED, 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPT*ONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. 


W. K. HARDT, Vice-President. 
R. J. CLARK, Vice-President & Cashier. 
W. R. HUMPHREYS, Vice-President. 





W. A. BULKLEY, Assistant Cashier. 
CHARLES F. SHAW Jr., Assistant Cashier 


A. MacNICHOLL, Assistant Cashier. 





Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 
Condensed Report at Close of Business June 29 1918 


RESOURCES 
Cash and Reserve--.--_.-_------------------------.---- $2,740,662 18 
Exchanges for Clearing House----.-...-----------.---- 1,659,775 35 
SD POM. on sctencecdncodcdnndnnatima bide 7,982,804 03 
Loans and Investments. --__-.-...-.----------..--...---- 32,526,178 61 
Interest Earned but Uncollected-_.................... 150,041 81 
Customers’ Liability for Acceptances Executed__.__.__ 784,000 00 
OGRE 6 bio Ciciicdcedicascntedusomaigbdbninawee $45,843,461 98 
LIABILITIES 
PES .. cccnccczemenoscustancnnnaiaeliinnniaminaia $38,054,446 79 
I 5s is tim seipialita etldcica inhi gue ie inp tn obs leat bantebicicsianye-coespois 1,500,000 00 
Surplus and Undivided Profits._..................... 1,936,910 16 
Interest and Discount collected but not earmed__.___. 138,226 76 
Deane Mo. 2EB. cnc cncsmuccencanncgavisionebncneannn 37,500 00 
Reserved for Interest and Taxes_-_.................--- 193,201 27 
Bills PRIRNO. occ wncesccccustconcmsgegetinduaddtmens 3,199,177 00 
Acceptances Executed for Customers._........_....._- 784,000 00 
$45,843,461 98 
WM. A. LAW 
n 
KENTON W. WARNE THOMAS W. ANDREW 
Vice-President Cashier 
FREAS B. SNYDER CHAS. H. JAMES 
Vice-President Ass’t Cashier 
HARRY J. HAAS CARL H. CHAFFEE 
Vice-President Ass’t Cashier 














Equipped with every modern facility, 
we are prepared to render to our eorre- 


spondents first quality serviee in the 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 
National Bank 


PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus___._..-. $1,500,000 
Total Resources__....... 17,000,000 























— 





Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS AUGUST 31 1918 








RESOURCES. LIABILITIES 
Loans and discounts.................----- $73,991,117 38 Coote epee a ee eS Re et ig - 
Rete Prete CR io iicicnccccunsnn 33,434,402 01| Surplus and net profits (earned)-_----------- 316, 
Exchanges for Clearing House........_____-. 6,324,583 82 vant, Se s paraliee Wei tele team eel “ane = 
Cash and reserve._..--------------------- 12,548,728 16| Reserved for taxes....__.--.-------------- 173,021 93 
Accrued Interest receivable. ............... 146,616 93 —— 2 ph ag, of a a Se hidden oo = 
Customers’ liability under letters of credit eceptances of o banks sold__....------ , 
Notes and bills discounted_..............-- 7,265,860 00 
and acceptances ED SO PPM ASTRA APRESS 12,295,721 55 Deposits PORE pA 8s BE ESIC ES OT 104,627,222 52 
$138,741 ,069 85 $138,741 ,069 85 





LEVI L. RUE, President 
CHARLES P. BLINN, JR., Vice-President WILLIAM S. MADDOX, Vice-President 
HORCAE FORTESCUE, Vice-President and Cashier 
STEPHEN E. RUTH, Assistant Cashier J. BERTRAM RUTH, Auditor 
EDWARD S. LEWIS, Assistant Cashier EDGAR ROSS, Mer. Foreign Department 
DAVID’ W. STEWART, Assistant Cashier HORACE G. POLHEMUS, Mer. Credit Dept. 
FRANK P. STEPHENS, Assistant Cashier NORMAN T. HAYES, Mer. Tran. Dept. 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPODNENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


. ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE 2 BOUGHT AND SOLD EETTERS | OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS JUNE 29, 1918 








ASSETS. LIABILITIES. 
Cash Reserve and Clearing House Exch’ge $6,886,335 27 | Capital_____.________________-_-_________e $2,500,000 00 
Loans and Investments______.______---- 42,010,806 03 | SUFPlus -.--.--------------------------- 7,500,000 00 


1,118,715 43 


ue Crem Bemie......2..cncececnseceson 3,553,771 58 | Dividend Payable July 1 1918__________-- 225,000 00 
SRE ARIS SLES: SRG SEE PEE I 42,606,740 27 
Reel Estate.......---------------------- $968,088 83 Drafts and Bills Accepted___.____.------ 492,666 66 


Customers’ Liability acct. Acceptances-- 492,666 66 


$56,306,642 36 
OFFICERS. 
E. B. MORRIS, President. 
A. JACKSON, Vice-President. 


A. 
SAMUEL W. MORRIS, Secretary. 
F. LEWIS BARROLL, Asst. Secre 


Rediscounts—Federal Reserve Bank----- 1,863,520 00 


$56,306,642 36 











W.N. ELY, Vice-President. 
GEORGE H. STUART 3d, Treasurer. 
THOMAS 8. HOPKINS, Asst. Treasurer. 


EDWARD T. STUART, Asst. Cashier. JONATHAN M. STEERE, Trust icer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 
JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS As EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 
DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 
























































































































































Fort Worth, Texas. Wh 4 C | 
Fort Worth National Bank el seth, * ss 
or or ation nh ‘ 
wate Made dade National Bank 
Statement at Close of Business June 29 1918 of wo E S 
RESOURCES. : Statement at Close of Business June 29 1918. 
Bankl Os Ea gecemasnametn -- bbe rt ++: oo aes Discounts $21,546,510 15 
Other Heal Esta gy Enda ses snes $o:00 08 Stock in Federal Reserve Bankt--2-------2----2- 130,000 00 
ple wi SUE ibis vecckondcencacceracccc.. Saar Bonds and Securities...---.- 825.437 70 
illic iacahcalidenbla iia dlinsentanepesabven 5C2,500 00 Banking House. Furniture and Pixtures-...---. 1,853,000 00 
sand War Savings ON sbittncsiashicotnes 165,000 00 ee OO RS ES 34,720 17 
Bonde to Sec vings Certificates_._. 21,498 39 » Due from Banks and U. S. Treasurer... 5,435,861 30 
Other Sec TOES, 812 47 Customers’ Liabili ty Letters of r __ BR RT 278,357 60 
Securities i 1,259 01 Customers’ Liahility Account of Acceptances... 698,222 22 
i. 5 Ay Certificates of indebtedness. shiaicinadaipihiaiinetle 00,000 4 Exchanges for Clearing House--........--..-..- 996,962 18 
Cash and Sight Exchange. -<-2-----2------=._8,179;062180 | ABILITIES 69 ssi atid 
LIABILITIES. sats sks urpius and Profits *Teaesas7 42 
a ale $600,000 00 Circulation -..... ER 2 RAE 1,518,500 00 
rplus Amy SUMED sc shas, ilies deh enehanensts dake. in anne meniocas 1,396,584 33 BB cocdensene 26,060,238 07 
“ewe oe" * - GRAE aSr Ta AeR aeaee eiee a eaRON ,400 00 Reserved for Taxes-_.........--.--.----..--4-- ,000 
viden NIU ihcicitncnishiliiinitiutin hlsanaisieisbseidchsniideateie 36,000 00 SGRND C0 CUGEs., onccmnionaniaambesenaosenmiee 278,357 60 
CS EES EAS SHARE ROOT 10,156,264 35 Arcoptances” Customers’ Accounts............ 698,222 22 
Liberty Loan bonds borrowed-_........-....--.- 142,500 00 Discounts ee ee PC earned_...........-.- ,659 55 
duarterly Dividend, 4%--..-..---------------- 9 00 
$13,624,748 68 tediscounts Federal Reserve Bank............ 3,136,000 00 
OFFICERS. Bills Payable mannan nennen anne nnen neni enna nen nn a7 on 
K. M. VAN ZANDT, President JOHN E. BOUDEN JR.. Presiden 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President | FRANK B. WILLIAMS, Vice Pre, WALTER BROAOH, Vice Pee 
E. B. VAN ZANDT, Vice-President HARRY T, HOWARD. ‘Vico-Pres. JNO. B. FERGUSON, Vice-Pres 
W. M. MASSIE , Oashier RAYMOND ©. GEE, Asst. Cashier | }; A URIPS PEK, tre pos = = ohh ne 
8. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier | CHAS. de B. CLAIBORNE, N. E. BERTEL, Assistant Cashier 
| .M. warrwey. Verse 4 MEMADN, Aturane Stake 
UNEXCELLED COLLECTION FACILITIES. LEEDS EUSTIS, Auditor Y — 
e ® a 
The First National Bank of Chicago 
welcomes and appreciates the accounts of banks and 
bankers. Its extensive clientele, developed during 
more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 
Capital and Surplus, $22,000,000 
James B. Forgan F. O. Wetmore 
Chairman of the Board President 
INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS JUNE 29 1918. 
RESOURCES LIABILITIES 
i Oe ee on anchanieumanconl $67 2064275 G8 1 Coetial ....... .- 2 nteacdecinndcvuntsscwione $1,000,000 00 
ee GE I on oe os eeildham anne 14,213,538 47 | Surplus and net profits___.....------------ 4,195,074 75 
Ce ee apie 4,931,189 91 | Letters of Credit and Acceptances____.._.-- 735,588 07 
Exchanges for Clearing House___.....------ 2,809,027 10 | Discount and Interest Unearned___-_...---- 137 ,893 56 
Interest earned uncollected__..........---- 148,151 79 | Rediscounts Federal Reserve Bank-_-_-_-_--_---. 2,962,885 00 
Liability under Letters of Credit_.......-.--- PRUE GT | DOODOEEE . . . one sec dei ovctsesceneoasedesel 61,710,127 86 
$70,741,569 24 $70,741,569 24 
J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President J. WM. HARDT, Cashier 
E. E. SHIELDS, Assistant Cashier W. M. GEHMANN Jr., Assistant Cashier 
DIRECTORS 
SAMUEL T. BODINE PERCY C. MADEIRA CHARLTON YARNALL DANIEL B. WENTZ 
HENRY TATNALL J. A. HARRIS, JR. W. W. ATTERBURY ARTHUR W. SEWALL 
J. RUTHERFORD McALLISTER JOHN HAMPTON BARNES EDGAR C. FELTON JOSEPH MOORE , Jh 
FREDERICK L. BAILY MORRIS L. CLOTHIER EDWARD F. BEALE LEWIS LILLI 
EFFINGHAM B. MORRIS C. 8. W. PACKARD 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms a dividuele 











SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital, $600,000 ‘Surplas & & Profits, $2,721,727 





Acts as Trustee of Corporation M Sola” Tirvnnior 
Agent for Corporations and Individ Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as vo newt wenemgrm Guardian, 

Trustee, Receiver, torney and Agent, i 
y ye gore for careful management an 

settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIREOTORS. 
H. WALTERS, Chairman of Board. 
ANELLIGAN, Pres. SAMUEL J Ms SHO MAKER, 
. MARSHALL, Vice-Pres. ELISHA H 
D RD REMDALT, DOUGLAS ae EH HOMAS, 
ALDO NEWCOMER, ISAAO M. CA 
NORMAN JAMES ROBERT ‘OeanErr. 
GEORGE ©. JENKINS 


ANDREW P. SPAMER, 24 Vice-Pres. GEO. B. GAMMIE, Treasurer. 
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Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business June 29 1918. 



































RESOURCES— oe 
Loans and Discounts... isdn dhhanlpecaidiweniad $12,910,894 18 
OE SCRE Sibi icici ctstemintsemedoimnaesd ,394, 
onite A -y OE dik ati etninbsinininmirticisccined 201, $0 
ees FRO isiitnn wienncidindkanadinccintnmaatiabieuin 800,000 00 
Cee TOU ilar iintaricincaleieiniunssanmsestititicinainines 38,834 51 
Account our Acceptances...................... 15,000 00 
BO66O0S Of CH baiitniinginndicnmdidwiecmis abies 7,800 00 
Cash and Due from Banks-..................._- 5,067,304 17 
21,436,186 86 
LIABILITIES— . 

Capital Stoc nine enn ee 000 
Surplus and Wadivided WN doc eccen cute. i tte 95 

ence’ ation ---.. ose salniaie 500 
cceptances for customers.................-... 15,000 00 
Bins PRIN a ines inno etn tie chewitndiidnacndainmainudeis 800,000 00 
U. S. Treasury Certificates...............--... 48,000 00 
Cattess OC CeO scnnisddeddecactvessicscntmmes 7,800 00 
Deposits ......- 17,202,378 91 
$21,436,186 86 


OFFICERS 
ROBT. F. MADDOX, President J.8S. KENNEDY, Cashier 
F. E. BLOCE, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Cashier 
a R DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 
DIRECTORS. 
H. R. DURAND R. F. MADDOX 
DR. W.8.ELKIN W.L. PEEL 
8. C. DOBBS JAS. 8. FLOYD J. J. SPALDING 
JAS. L. DIOCKEY J.T. HOLLEMAN ALBERTE.THORNTOR 
GEO. R. DONOVAN E.H.INMAN 


F. E. BLOCK 
J. EPPS BROWN 





— 
ee EEEnaEnaEE 
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THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1796 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL 


ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 














First & Old Detroit National Bank 


DETROIT, MICH. 
Statement at Close of Business June 29 1918. 























RESOURC 
ms gad, Discounts EAS ORI ARS SG STRSR OE adit AY: $40, 786.4 ,198 45 
onds and Securities_...........------------~- 6 $92°614 67 
_ a Bonds and U. S. Certificates...... 3,625,277 19 
'e oo sit Vaults. Furniture and Fixtures_--- 85,000 00 
ise gua e AR Gti 2 225,000 00 
lity voy rey Letters of Credit and 
Riana cot, Ca ne 167,185 37 
reasurer_._..._. 50 00 
rom Federal Wicorvs Bank. Bool rit 33 
Ao 9 iil Boe a8 997,826 36 
acing tnc-anhdphatoaioiass 4,331,327 37 
———_———_ 19,520,875 06 
euane 17} $74,087,650 74 
| EERE Tee eae $5,000,000 00 
ateiee a > ee 2.500, 2 00 
~ ALA and Taxes.....--......... 195,827 11 
a I 382,529 83 
AO Si ISR ARBRE Et A: aS 1,286,300 00 
0 Rel tt ERS SSS Rs SENDA 200,000 00 
and Acceptances___.._...__..__... gut 104 24 
n Federal Reserve Bank.......- 5,000,000 00 
Sous Mibmsitshdsedeianieds 4c... 57,656,897 76 
ie iin $74,087,650 74 
we. “J. GRAY Vice-President aa): T SORD. Asst. Cashier 
*'DeG HRISTI 
“HANK G. SMITH, Vice-President RUSSELL E SMITH “Asst. Oashier 
BDWARD ©. MAHLER, Vice-Pres ta A. WILSON : 
ZOHNGH HART, Vice-President B N W. CLUTE: Asst. Cashier 
w g. HICHOLSON. V -P. & Oash H. z BRIDGMAN, ‘Asst. Cashier 
. er . . 
L. F. MERZ .F fone. ren 





THE 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business June 29 1918. 





RESOURCES. 
Loans and Discounts_...........- $36,064,136 47 
ponee NEA Se REA TLRS ae ee aE 8,192,971 22 
as 3,499,000 00 
iasetits bs teaibtiecliidin abeiedd 8,4 
n States Bonds $70,061,431 72 
Federal Reserve Bank Stock............-----.-- 180,000 00 
Banking House and Branch Buildings.......... 1,250,000 00 
Cash on Hand and Due from Banks-.-......-....- 17,076,233 69 
$88,567,665 41 
LIABILITIES. 
I meted $2,500,000 00 
a eg Ateeeiahinminins 3,500,000 00 
Uneiseeed Pretite (960) cincccadccceccencaccoce 657,574 00 
Rediscounts Federal Reserve Bank-........-...-- 1,000,000 00 
On  bnabee 80,910,091 41 
$88,567,665 41 
COMMERCIAL AND SAVINGS DEPARTMENTS 
OFFICERS 


JAMES T. KEENA, President 

JOHN W. STALEY, Vice-President CHARLES H. AYERS, Asst. Cash'r 
F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Cashier 
JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Cashier 
H. P. BORGMAN, Vice-President D. E. LEUTY, Assistant Cashier 
R. W. SMYLIE, Vice-President W. BRAASCH, Assistant Cashier 
AUSTIN E. WING, Asst. to Pres't CARROLL H. LAWSON. Bond Off. 
R. T. CUDMORE, Cashier GEO. T. COURTNEY, Auditor 




















THE 
NORFOLK NATIONAL BANK 
_ NORFOLK, VA. 
Statement at Close of Business June 29 1918. 
RESOURCES. 
neon asownenncciie: VE a 
i TR. «. comanwnnddamahemhiiimibidinumannnas - Sana 
I 200,300 00 
aC 
stomers’ liability account acceptances...._. 1,167,000 00 
LIABILITIES— $14,174,530 97 
STI -iiensnesineteimtiiiah-toecitasicipins spidon. caleicbissacinass iadiciehits cunk nani $1,000,000 00 
ELS CLES SNE OG IE EEO TRE RR OBE: 500, 00 
eo oretits shill chenille i cnn haat i i +++ 47 














W. A. GODWIN, President 
- SCHWARZKOPF, V.-Pres. OC. 8S. WHITEHURST., Asst. Cashier 
I. T. VAN PATTEN JR., Asst. Cash. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 


— 














“Expeditions Service Now—Long Experience Taught Us How” 


With Capital and Surplus—$6,000,000 
we offer the service of a strong 
conservative banking institution | 


UNION COMMERCE 
National Bank 


OF CLEVELAND 


























Resources over 





FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohie 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 


$100,000,000 














THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,607,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANES AND CORPORATIONS. 


CORRESPONDENCE INVITED 





THE 


Fifth- Third National Bank 


of Cincinnati 
Statement at Close of Business June 29 1918. 














RESOURCES. 
EET OO LO ERE AO (OED LY ON nm cae $24, S67 .268 68 
Ree weeeace re eronrennewesn soar eee tee 5°502,200 00 
Other Bonds and’ Securities. PARRA ISLE NS IOS 3, see. 634 23 
Stock Federal Reserve Bank.-..-......-.......- 127,500 00 
Qocontanase an and Letters of Credit sk coieilhenshcsthadineteaiena 762,646 be 
Cash and Due from Banks and U.S. Treasurer.. 7,665,139 00 
$43,373,262 66 
LIABILITIES. 
Gavitel i $3,000,000 00 
urplus and \Srofits SiliesGp ca an te aaa te 1 796,660 73 


$4.796.600 rs 
Cees |» jcnnnnncadcucamsaddunnmimddinmumainaia ,105,897 
etes gaa’ otis OER ccwiamiiiiiiiiimiinenbe ies ees 648,028 4 


and Letters of Credit..._...-...--- 772,596 65 

Bits "Payable with Federal “re cenn Bank.---.-- 2,127, '045 00 
Foreign Bills of Exchange Sold.........-.-----. 532,525 46 

> Be OS GENSF MONS Gickockscketcbbucschineee ,041, 900 00 
IRD OGED cnkicin wadalkeind bamdibieinditiahibtmaimemais 30, 448,609 10 


$43,373,262 56 
OFFICERS. 
CHARLES A. HINSCH, President 
EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE Cashier. 
CHARLES T. PERIN, Asst. Cash.) FRED. J. MAYER, Asst. Cashier. 
CHAS. H. SHIELDS, Asst. Cash. SAM’L McFARLAND Asst. Cash. 
LU. ¥. VANAUSDOL, Asst. Cash.. EDWARD A. VOSMER  Asst.Cash. 


__DESIGNATED"DEPOSITARY OF THE U. 7 ieee 


STATE OF OHIO, CITY_OP CINCINNATL: 


ae 














THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business June 29 1918. 








ESOURCES— 
Loans and discounts-.-.---.--------------------- $14,945,021 59 
oe he'g ee wcetocccecccasococeseneceencoscoe= 2,406 17 
United States bonds-.-.-----------.----------- 100,000 00 
Liberty Bonds, United States Certificates of In- 
debtedness and War Savings Stamps-.-_.-.-...- 1,472,064 16 
Other bonds.....---------------ccenececece-n- 129,000 00 
poderas Reserve Bank stock.------------------- pgs 2 
ustomers’ ‘Liability “Account Acceptances_----- 192-009 90 
Cnet AND DUE FROM BANKS.............-. 7,166,055 06 
P \ ITIES— $24,131,620 21 
ran S BGR nn nccccwtecndnsassonbnsebecanis $1,250,000 ee 
Surpi Be. oe nnsapgasoseveeeeecezererereeeecerere 325,762 57 
bass oe collected but not earned-..........-. 226,088 76 
Reserved fot (A208... -- - cnn deantoescncpocsanocce 85,551 75 
Rediscounts w th. Federal Reserve Bank----.--- 1,903,355 11 
Ae cceptances executed for customers.-_.-_.......- ,000 00 
Other II: n.co ccd iiiga eile tesa ids alg aps ak naire tb 140,945 62 
Bil Is Payable with Federal Reserve Bank.__..-.-. 1,375,000 00 
Es TIOGN sd pacnaneeniabanignbtwunenaane 586 
CE cictannececenadbiduniadiamiiieniminama 99,600 00 
SRP b Dicdvenuncecbipuambibbaneg bbcinibethne® 18,121,730 40 
$24,131,620 21 
OFFICERS 
M. TRAYLOR, Presiden 
8. T. KIDDOO, Vice-President % HOBBS, Asst. Cashier 
G. F. EMERY . R. DALL, Asst. Cashier 
A. W. AXTELL, Asst. Cashier H. E. HERRICK, Asst. Cashier 
DIRECTORS 
James H. Ashby Arthur G. Leonard Edward F. Swift 
Samuel Cozzens Lae E. Poronto M. A. Traylor 
G. F. Emery Spoor F. E. White 
8. T. Kiddoo Thomas E. Wilson 














PPINANCIAL institutions in all parts ef the country desiring 
prompt and eatisfactory Banking and Trust Companys 
service are invited te correspend with us. 

High-grade Municipal, Railread and Cerperatien Bends 
in convenient deneminatiens furnished threugh our Bend 
department. 3% interest paid em Dermant accounts. 


Our officers extend careful personal attention to every 
matter entrusted to our care. 


OFFICERS 
LUCIUS THT meds bis citdiiounscescksncccncas President 
BDWARD Pi: See sides rndwiwecccwndc Vice-President 
JOHN A. DEG addsiidacciscddwad Vice-President 
RAYMOND E. DURHAM. ....-________ Vice-President 
WW. Th. DA ic ha Si eens ce-President 
WM. Mi. Bese iibkekisécccceccksdunsc Cashier 
IF. ©, eee thecke taba. wnx Assistant Cashier 
FRANK R. WARTON.-...__.-_- Assistant Cashier 
WILLIAM A. NICOL....__..__- Assistant Cashier 
WILLIAM T tS apaead ERT: Assistant Cashier 
WILLARD F. 6) SR Pe tary 
JOHN C. ARMSTRONG.....__-._.__ Trust Officer 
H. i ‘SCHM ; Sa Manager Real Estate yo Dept. 


Ra Sgt a 2 Os eae Sage Asst. Mgr. Bond Dept. 






































JOHN A. LYNCH, President 


ROBERT M. McKINNEY, 2nd Vice-President 
O. H. SWAN, Cashier 





WILLIAM T. FENTON, Ist Vice-Pres. & Mer. 


Chicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS JUNE 29 1918 





RESOURCES LIABILITIES 

cl ci a id ai elt ns tsp ws tpt dn $21,902,235 26 ge fal... --n-ennenecentnnnnerceccn-a- $2,000,000 00 

and Other Bonds_______- 5,256,045 17 Surplus NDE ORES et 1,000,000 00 

aA ia he a ai Ae te tie 3 Undivided Profits__..........--..-....- 363,825 93 

aati haan a ¥ Reserved for Taxes and Interest _ witness 28.996 64 

303,026 94 ce sera A ir Saladion idee ae eng 100,000 00 

I Sc iss AS SSN Ca ap ae g urrency in Circu PRnwegconpageser- ‘ 

Castomers’ Liability Account of Accep- Letters of — t ond Travelers’ Checks 

IAAGEE SS Git RS Nn ER NR AS, Ae 955,426 06 Outsta EE IL OIE AD LEER 311,001 59 

ay end Re, i etn aan 7,381,921 90 Bills aang with poderst Reserve Bank 2,860,000 00 

Acceptances Based on Imports and Ex- 

OOO: cis sins ton dn'de dh thidesahathan Miia abrabaggteindipaib lsat hidias 955,426 06 

DORUENE Cs. +. cchiceddsnibinashdiwclonns 28,333,277 51 

p  MRREPRRREES UST nea OO PO aIU See ONES DE $36,996,020 23 WN icin cinissniteethiiaiinies akin diieteabahlininioel $35,996,020 23 

OFFICERS 


WM. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 
WM. C. FREEMAN, Assistant Cashier 

















CHAS. 8S. MACFERRAN, Assistant Cashier 











ARTHUR REYNOLDS, Vice-President 

RALPH VAN VECHTEN, Vice-President 

ALEX ROBERTSON, Vice-President 
HERMAN WALDEUOK, Vice-President’ 
JOHN C. CRAFT, Vice-President 

WILLIAM T. BRUCKNER, Vice-President 

JOHN R. WASHBURN, Vice-President 











CONTINENTAL AND COMMERCIAL 


NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $35,000,000 





GEORGE M. REYNOLDS, President 


WILSON W. LAMPERT, Cashier 


JOSEPH MeCURRACH, Manager Foreign Dept. 


HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 
WILBER HATTERY, Assistant Cashier 
H. ERSKINE SMITH, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE. A. JACKSON, Assistant Cashier 
R. G. DANIELSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dep: 












































s 
Sy eet Anglo & London Paris 
aint Louis Service that Pleases National Bank 
Statement at Close of Business June 29 1918. 
RESOURCES— 
Loans and Discounts--....--------------------- $40,316,788 38 
U. S. Bonds to secure Circulation -...........-.-. 3,500,000 00 
Other U. S. Bonds and Certificates............. 5,725,000 00 
MG MEG cccacacsuccunewsusodesandanen 10,387,592 84 
TER ASB iciiincnencdsonnnaensun kanes 1,088,994 36 
Commerce Service consists of handling routine Customers’ Liability on Letters of Credit-...... 14,398,085 31 
transactions faithfully and accurately; of rendering Cash and Sight Exchange---.------------------ 26,221,998 42 
special accommodations freely and cheerfully; and, 101,638,459 81 
withal, wd agg an | up aang cordial relations with mee $4,000,000 00 
correspondent bankers that they may always feel ¢/} | Ge wn non n nanan ae oo 
at liberty to tell us just how our facilities can be ¢ eee ee roe vag guna = 
employed for their greater benefit. Federal Restews Ghali. .:.°... cc ae 3,308,000 00 
ters of Credit, Domestic and Foreign--....-... 14,398,085 31 
OCR asin vctccieetuickiiwamnincinisnnmwiamanmele 74,053,624 16 
The National Bank of Comiinrce' Bn 
101,638,459 81 
HERBERT FLE 
In Saint Louis MORTIMER FLEISHHAOKER. : paiahimeesteyor Oashier 
ee s PNRRMANDER, wigstrenen 2G AN SED tit ca, 
i fe. W. WILSON’ : 
Capital, Surplus and Profits $13,700,000.00 Cc: jPARKER. v ‘-Bres. de Cashier y- 8. CORK, AN Ast © Coatier 
H. OOF ice-Presiden A. L. LANGERMAN, i 




















THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,932,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 
CORRESPONDENCE INVITED 





Resources over 


$86,000,000 


Bankers who require the services 
of a thoroughly progressive yet 
sound and conservative institution 
will appreciate the service we 
render. Correspondence invited. 





























The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS JUNE 29 1918. 








RESOURCES. LIABILITIES. 
[ine aces tae el ata eee aoa al $52,277,110 70 Gepital wcocacocesnewnengaenentosndemnaneénentaneennne $3,000,000 00 
ans siete anschides te wept sdsibiek ssancniatensanaianiiae Cane ee | es 8 I. car coqnevceseneseedeesecncacnsesasmucenanes 7,000,000 00 
———————_ $61, 767,998 92 ree oP Pe TUE Mtsuginbnnnapedvannsakttmiadahbetamud 1,117,146 18 
nited States Bonds and Certificates of Indebtedness 3,857,326 37 Dividends, Ua ale. rhdbecbbenesasneeendaebinnweds 120,816 00 
Sr TI ses cl aon rh os fe in ah cnacbimeapdahanipegiatam aia 2,964,369 SS | Reserved for Ta06.ccocwccncccccceccccwccccacesccese 138,644 33 
in American Foreign Banking Corporation....-.. 299,800 00 | Liability on ‘uaiters OF Ge ccesedntddamaaaicnae $53,139 49 
k in Federal Reserve Bank...........-...-.....-. 300,000 00 | Liability on Acceptances......-...-.......--..-.---- 1,774,239 06 
EE: I 0c iwinccene a contin cin aunitiedmbesdumsentiaidiimaas 2,000,000 00 ened (GGG nn cenagncasduncdccesiganbnniinniell 638,814 76 
rs” Liability on Letters of | Ceomt. sliaiinidiaaiaalnesls 353,139 49 posits| Sanke ‘and DORM Ecccccavcses $27,187,828 74 
stemers’ Liability on Acceptances................. 1,774,239 05 SEE catkddomcabnacssnadh 63,514,261 19 
en Hand and Checks for Clearing —————- 90,702,089 93 
eiiecsiaesensatnndnsa chadelaapepielsiwashindiinnkanibenes-ea) $6,455,136 66 | 
ue from Federal Reserve Bank.-..-_.-_--.- 7,256,573 51 
i Ct ce... ane eenaineweneaht 17,769,226 21 
ue from Treasurer of United States_-_-.. 47,000 00 
_————— 31,527,936 38 
104,844,889 74 | 104,844,889 74 
OFFICERS 
ERNEST A. HAMILL, President 
CHARLES L. HUTCHINSON, Vice-President JAMES G. WAKEFIELD, Cashier 
D. A. MOULTON Vice-President. LEWIS E. GARY, Asst. 
OWEN T. REEVES JR., Vice-President. BDWAED F. SOHOENEOK, Asst. Oashier. 
J. EDWARD MAASS, Vice-President. pe WALKSBR, Asst. Cashier. 
NORMAN J. FORD "Vice-Pres .dent. OHARLES NOVAK Asset Cashier. 
FRANK W. SMITH. Secretary J.C. ROVENSKY, Asst. Cashier 
DIRECTORS, 
WATSON F. BLAIR ERNEST A. HAMIL J. H. SELZ 
g. B. 2° RL AT Saeerae B. AU oRD EDWARD A. SHEDD 
DWA BUTL HARLES L. HUTOHINSON ROBERT J. THORNE 
BONA RAINE OARPENTER MARTIN A. RYERSON OHARLES H. WACKER 


OLYDE M. OARR 
FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 





<a crerapen ner memraerenspeureenmamegitons 9 ae ren eam 


= armen meme 











Citizens National Bank 
OF LOS ANGELES, CAL. 
Statement at Close of Business June 29 1918. 





























RESO 
SaEI 12,612,108 71 
gar sy Certificates of lndobteduses.. 1 aaneee 
FSS LRU IE Ge A Pie 787. 629 00 
of Bés- SOG. ccosccantoctibbitnes 780-000 +4 
=f yet Tir“ Scasccek” Wallies te ' 
Bank (i aaa Roaabetsee: 4 ued 1,000 00 
cal Estate Owned--------2-2--.2.------ 26,639 24 
ss puity os on Letters of Credit...... 27,608 61 
rniture — phe woe sanaeecesenensasnnse 174,000 00 
Wee Savings Certin ates and Thrift Stamps----- *ysie 78 
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Los Angeles, Cal, 
FIRST NATIONAL BANK 
OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
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the greater 
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courteous, 
CcO- operative 
service at 
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National 
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$200,000 


Wisconsin Power Light & Heat Company 
Three Year 7% Collateral Gold Notes 


Dated July 1, 1918 Denomination $100, $500, $1,000 Maturing July 1, 1921 
Principal and Interest (January 1 and July 1) payable without deduction of Normal Federal 
Income Tax, not exceeding 2%. 


at the 


Fort Dearborn Trust and Savings Bank, Chicago 
; TRUSTEE 


Issued by the authority of the Wisconsin Railroad Commission 


SECURITY 


These notes are a direct obligation of the Company and are secured by the deposit with the Trustee of 
$150,000 First Mortgage and $150,000 General Mortgage bonds, or on the basis of 
$150 of bonds for each $100 note issued. 


SUBSIDIARY COMPANIES OPERATED BY WISCONSIN POWER, LIGHT & HEAT CO. AND 
SUBJECT TO THE LIEN OF THESE NOTES. 


Baraboo Gas & Electric Co., _ Portage Electric Light & Power Co., 
Beaver Dam Light & Power Co., Omro Electric Light & Power Co., 
Beaver Dam Illuminating Company, Neshkoro Electric Light & Power Co., 
Horicon Light & Power Co., Ripon Light & Water Co., 

Fox Lake Light & Power Co., Wisconsin Light, Power & Milling Co., 
Berlin Public Service Co., Kingston Electric Co., 

Central Wisconsin Ry. & Utilities Co., Green Lake Electric Co., 


Markesan Electric Company. 


These properties are connected by transmission lines and Electrical Energy is furnished from Water 
Power companies and are not dependent upon coal, except for reserve purposes. 


The company owns 122 miles of transmission lines and are now building 30 miles additional. 


EARNINGS YEAR ENDING JUNE 30, 1918 








Coons Mosniee oo iek iio eee es oa sdapede oeinna heart $362,205.44 
Operating expenses, including taxes and 12144% for depreciation.... 234,106.78 
i mt i i i i lh etter $128,098.66 
Interest requirements on First Mortgage bonds-_----------------- 51,849.97 
NOS eg PA ARE IE UI gS: OS SAE RR Ra ale aE SE aa $76,248.69 
Interest requirements on note issue_____-_-_------------------- 14,000.00 


Price 9738, Yielding 8% 


For further particulars request copy of our complete circular. 


W. G. SOUDERS & COMPANY 


Continental and Commercial Bank Bdlg. 
CHICAGO 


First National Bank Building Dime Bank Building 
MILWAU KEE, WIS. DETROIT, MICH. 


The statements contained herein are not guaranteed, but are based upon information and advice which we believe to be 
accurate and reliable, and upon which we have acted in purchasing these securities. 
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AUGUST BELMONT & CO,, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OCORBRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 











Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 28 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE, 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, me Save B 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 


Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railread and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends meney on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 
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PARKER D. HANDY BEEKMAN WINTHROP ROBERT L GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE AUGUSTUS V. HEELY 
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REVIEW OF AUGUST. 

Overshadowing everything else during August 
were the glorious victories achieved by the Allies on 
the battlefields of France and Belgium. The further 
gains in August were even more sensational than 
those recorded the latter part of July. The Ger- 
mans were driven back everywhere and throughout 
the whole month were in continuous retreat from 
one end of the line to the other. They had to give 
up scores of towns and villages, and their losses in 
men and materials were enormous. The French and 


.| the British alike dealt powerful blows (aided by the 


Americans) which the Germans were unable to 
resist, and they had to evacuate practically the 
whole of the territory wrested from the French in 
their forward movement of the spring. Not only 
that, but the famous Hindenburg line, which had 
been deemed impregnable, was pierced at a number 
of points. The German salient between Rheims and 
Soissons, via Chateau Thierry, as also the salient 
from Soissons to Arras via Montdidier and Amiens, 
was wiped out. 

The retreat of the Germans, in their effort to 
escape annihilation, at times seemed to become panic 
stricken. Seldom have the fortunes of war been 
so completely reversed as during the last two or three 
months. Up to July the position of the British and 
French seemed desperate. Then came General 
Foch’s great strategic forward movement and since 
then everything has been going in favor of the 
Allies. The nature of the defeat is indicated in an 
official statement from Paris under date of Sept. 2, 
saying that in the course of their offensive from 
July 15 to Aug. 31 the armies of the Allies |had 
taken 128,302 prisoners, including 2,674 officers, 
and had captured 2,069 guns, 1,734 mine-throwers, 
13,783 machine guns, and a considerable quantity 
of munitions, supplies and materials of all kinds. 

What wonders have been accomplished is indicated 
in a statement given on Aug. 29 by Andre Tardieu, 
High Commissioner of Franco-American War Co- 
operation, then in Paris, to the Associated Press, 
summing up the military events of the last five 
months and showing their bearing on the present 
war situation. M. Tardieu relates how the events 
in Russia, by giving Germany a crushing superiority, 
allowed the enemy from March on to undertake large 
offensive operations directly threatening Paris, 
putting Amiens, the pivot of the Franco-British 
troops, under fire, and cutting off railway com- 
, munication with the east and north. This was the 
‘situation on July 18. On Aug. 3 the enemy was 
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brought back on the Vesle, the road to Nancy was 
freed, and the a¢cess to Paris by the Marne was 
barred through operations in which the American 
troops played a prominent part. But the German 
army was still powerful and its lesses were counter- 
balanced by the gains of the preceding offensive, 
M. Tardieu said. Then the British army fassumed 
the offensive, Amiens was liberated, Montdidier 
fell, the armies of Generals Debeney and Humbert 
started a war of position, and on Aug. 19 the French 
reached the Oise south of Noyon with Mangin’s 
army. The events up to the 23d, when the main 
British attack began, are described, and M. Tardieu 
continues: ‘““Though it is too soon, as yet, to sum up 
as a whole the military operations extending from 
Aug. 5 to Aug. 25, since the battle is still in progress, 
the following results have already been obtained: 
(1) Paris is no longer threatened. (2) Our direct 
communications by rail between Paris and Calais 
have been re-established, as had been those between 
Paris and Nancy on July 29. (3) Our third aim, to 
wrest the initiative from the Germans, has likewise 
been attained.” 

The month was noteworthy for the efforts made 
to enforce the curtailment of credits and to limit 
borrowing to absolute needs and to industries which 
could not in any way be classed as non-essential. 
On Aug. 5 the Board of Directors of the Federal 
Reserve Bank of New York made public a minute 
adopted by the directors at their meeting on July 31, 
in which they expressed approval of the views of the 
Federal Reserve Board in respect to the necessity of 
banking institutions conserving credit. The minute 
said it was clear that the increasing volume of Gov- 
ernment financing made necessary a far more united 
and consistent effort on the part of the bankers of 
the country to conserve and save credit than had 
heretofore been undertaken. The Federal Reserve 
Board had accordingly, on July 6, addressed a letter 
to all banks and trust companies requesting them to 
exercise “‘a reasonable discretion to restrict credits 
which are clearly not needed for the prosecution of 
the war nor for the health and necessary comfort of 
the people,” and at the same time asked the Federal 
Reserve banks in every practicable way to bring 
about a better understanding of the necessity for the 
conservation of credit. Acting in accordance with 
that idea the Board of the New York Federal Reserve 
Bank adopted the following resolution: 

Resolved, That the directors of the Federal Reserve Bank 
of New York, in full sympathy with the views of the Board, 
hereby direct the officers of the bank, in such ways as may 
be appropriate, to express to the banking institutions of this 
district the importance and necessity of conserving credit. 

By endeavoring to secure such gradual reduction as may 


be practicable of loans now carried for non-productive or 
non-distributive purposes, 


By gradually reducing the amount of credit granted for 
Pp ses not clearly necessary for the prosecution of the war 
or the health and necessary comfort of the people, and 

By educating borrowers of all classes to keep their demands 
for credit down to the very minimum. 

Such a concerted campaign of action and education 
by the banking institutions of the New York dis- 
trict, it was stated, would surely lead to a spirit of 
economy in credit transactions, as well as to an actual 
saving of credit comparable to the saving already 
effected in food and other commodities, and would 
enable the Government to command the credit thus 
saved and use it directly and with full force for the 
winning of the war. 

On Aug. 23 the New York Federal Reserve Bank 
followed up this action by addressing a letter to the 
banking institutions in the New York Federal Re- 
serve District in which these institutions were urged 
now to take up the work of conserving credit ‘“‘syste- 
matically and conscientiously.” Saving of credit by 
banks, in order to help the situation as a whole, it 
was stated, must be the result of saving on the part 
of borrower. Shifting loans from one institution 
to another, or sales of collateral which merely throw 
the burden upon other shoulders, save no credit, 
it was declared. Credit conservation could only be 
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accomplished by business or personal economies, and 
required co-operation between banks and their 
borrowers, and education of borrowers by their 
banks. Producers, manufacturers and merchants 
might do their part and reduce their credit require- 
ments in the following ways: 

By not overbuying; by carrying as small stocks as 
practicable; by postponing new construction, or 
expansion of their business; by effecting business 
economies. Individuals might do their part by 
studying their personal expenses and effecting 
economies which would enable them gradually to 
pay off their loans. 

The letter urged that a careful analysis of loans 
and lines of discount be made in order to deter- 
mine definitely what credits now in use are not 
directly connected with Government financing, or 
the production or distribution of things necessary to 
maintain the health and efficiency of the country’s 
armed forces and the civilian population. While 
the majority of bank loans would prove to be for 
these purposes, most institutions also had a consider- 
able volume of loans to individuals made for other 
purposes, many or them of long standing. It was 
to loans of this character as well as to the less neces- 
sary commercial borrowings that credit conservation 
should first be applied. 

On Aug. 19 the views expressed by the Federal 
Reserve Board were endorsed by the Clearing House 
Committee of the New York Clearing House Asso- 
ciation, which adopted the following resolution on 
the subject: 

The Clearing House Committee is in entire sympathy with 
the suggestion of the Federal Reserve Board as to the general 
necessity for the conservation of credit and commends its 
suggestions to the earnest consideration of the business 
public. 

In line with the action of the directors of the New 
York Federal Reserve Bank the directors of the 
Federal Reserve Bank of Boston, on Aug. 15, also 
adopted a resolution similarly calling upon the officers 
of the Reserve Bank to impress upon bankers and 
other business men of the Boston District the neces- 
sity of conserving credit and other resources for pur- 
poses not essential to the war. The Federal Reserve 
Bank of Chicago and some of the other Reserve 
banks took like action. 

On Aug. 24 in a letter sent to all State Public 
Utility Commissioners by the Capital Issues Com- 
mittee at Washington the postponement until the 
conclusion of the war of extensions of street car lines, 
electric lighting systems, water mains, street paving, 
or other public utility enterprises not absolutely 
essential to the war was declared imperative. In 
his letter Governor Hamlin, Chairman of the Com- 
mittee, said: 

It is plain that we must avoid every unnecessary use of 
capital, involving also the use of labor and materials, in 
order not to interfere with the financial and industrial 
requirements of the Government in this paramount task of 
making war. 

Existing facilities must be made to serve in place of new 
ones, regardless of temporary inconvenience and discomfort 
unless the public health or paramount local economic 
necessity is involved. 

These considerations apply with marked force to the public 
utility situation. 

The extensions and betterments which public service 
corporations are accustomed to make in normal times, either 
on the initiative of their own enterprise or by direction of 
the regulating commissions under which they operate, should 
be postponed till after the war. 

Most noteworthy of all was a warning on Aug. 29 
to the effect that “any disposition to indulge in 
speculative commitments, based on borrowed money, 
must of necessity lead to an increase in rates that 
will prove corrective.”’ This was contained in a 
statement issued by Gates W. McGarrah, Acting 
Chairman of the local Money Committee. The 
statement in full was as follows: 

The efforts to stabilize money rates made since the First 
Liberty Loan was offered have met with a cheerful and 
sincere co-operation on the part of borrowers and lenders 
The Government in prosecuting the war requires a constant], 
increasing amount of money, and while every effort wjj) 
continue to be made to maintain rates at the present leve] 
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it is thought wise in view of the present progress of the 
Allied armies, to point out that any disposition to indulge 
in speculative commitments, based on borrowed money, 
must of necessity lead to an increase in rates that will prove 
corrective. 

The issuance of the statement, which was not 
without its effect on the stock market, followed a 
meeting of the Money Committee at which it was 
reported there had been discussion of the money 
market in general. Current rumor dealt with the 
possibility that loaning on Stock Exchange collateral 
might be held as aiding non-essential undertakings, 
though it is not believed the proposition was ever 
seriously made. . 

Of a different kind was the action of the War 
Finance Corporation at Washington. All the steps 
here were in the direction of more generous aid to 
needy borrowers. On Aug. 5 it was announced*that 
to help finance crop movements the War Finance 
Corporation would welcome applications from banks 
for loans to cover advances by the banks to farmers 
and merchants for harvesting and marketing wheat 
and other crops. W. P. G. Harding, acting as 
managing director of the War Finance Corporation, 
requested the Federal Reserve banks of San Fran- 
cisco, Minneapolis, Dallas, Kansas City, St. Louis, 
Atlanta and Richmond to accept from member and 
non-member banks applications for loans to be 
transmitted to the War Finance Corporation. The 
telegraphic advice sent to the different Federal 
Reserve banks stated that upon the suggestion of the 
Secretary of the Treasury, the War Finance Corpor- 
ation had determined to make advances to banks in 
order to assist. them in financing the movement of 
crops. These advances would be made under the 
terms of Section 7 of the War Finance Corporation Act: 

“To any bank, banker or trust company in the United 
States which shall have made after April 6 1917, and which 
shall have outstanding a loan or loans to any person, firm, 
corporation or association conducting an established and 
oing business in the United States, whose operations shall 
Se necessary or contributory to the prosecution of the war 
and evidenced by a note or notes, but no such advance shall 
exceed 75 per centum of the face value of suchloan or loans,” 
except that advances may be madeup to “100 per centum of 
the face value of any such loan made by any such bank, 
banker, or trust company to any such person, firm, corpor- 
ation or association,’”’ in cases where the bank or trust 
company is willing to deposit collateral security, to be fur- 
nished by itself, equal to at least 33 per centum of the amount 
of the loan. 

The security required was notes evidencing loans 
made by the applying banks for crop-moving pur- 
poses or notes evidencing loans made previously to 
farmers and merchants, provided a statement was 
furnished made by the applying banks that the pro- 
ceeds of the advance would be used for crop-moving 
purposes. The orderly movement of crops, it was 
declared, was necessary to the conduct of the war, 
and while it was not the intention of the War Finance 
Corporation to engage in banking operations gener- 
ally, it wished wherever necessary to supplement the 
facilities afforded by Federal Reserve banks for crop 
moving. The rate of interest was placed at 6% per 
annum, but on Aug. 15 announcement was made by 
the War Finance Corporation that in order to further 
assist the financing of crop movements a reduction 
of 1% to 5% had been made in the interest rate on 
these short-term advances to banks, which were 
limited to four months. 

On Aug. 15 it was announced that the War Finance 
Corporation would make direct loans to individuals, 
firms and corporations whose principal business is 
the raising of live stock, including cattle, sheep and 
hogs. The live stock industry, and particularly 
breeding stock, in some parts of the country is suffer- 
ing, it was said, great hardship by reason of excessive 
drouth conditions and cattle men are experiencing 
great difficulty in feeding and protecting their cattle. 
The action of the Corporation was intended to relieve 
this situation. Secretary McAdoo, in his announce- 
ment, said the War Finance Corporation had per- 
fected its plans for making direct loans under the 
provisions of Section 9 of the War Finance Corpor- 
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ation Act. The Corporation had decided to create, 
under authority of the Act, two agencies, one at 
Kansas City and one at Dallas. These agencies 
would be known as the Cattle Loan Agencies of the 
War Finance Corporation and their business would 
be confined entirely to the consideration of appli- 
cations for direct loans to cattlemen. All appli- 
cations from banks for advances for crop-moving 
purposes and other purposes would be received as 
heretofore by the Federal Reserve banks acting as 
fiscal agents for the Corporation. Each of the two 
cattle loan agencies would be conducted by a cattle 
loan committee, one with headquarters at Kansas 
City and the other at Dallas, of which committees 
the Federal Reserve Agent and the Governor of the 
respective Federal Reserve banks would be members. 
Five additional members of each committee would 
be appointed by the War Finance Corporation. 
The cattle loan committee would in turn create such 
local organizations as might be necessary to carry 
the plan into execution. All applications for direct 
cattle loans would have to be made through the cattle 
loan agencies, which would refer such applications as 
they approved to the War Finance Corporation for 
final approval. Only two cattle loan agencies would 
be established, and applicants residing in the Federal 
Reserve districts of San Francisco, Minneapolis, 
St. Louis and Kansas City would send their appli- 
cations to the cattle loan committee of Kansas City; 
and those residing in the Federal Reserve districts 
of Dallas, Atlanta and Richmond would send their 
applications to the cattle loan committee of Dallas. 
Cattlemen residing in other districts, who might have 
occasion to make application, would communicate 
direct with the War Finance Corporation at Wash- 
ington. In order to expedite the formation of the 
cattle loan committee and other details of organ- 
ization, Directors Clifford M. Leonard and Angus 
W. McLean, and Counsel 8. W. Fordyce, of the War 
Finance Corporation, left Washington for Kansas 
City to consult and confer with representative 
bankers and cattlemen in the two districts concerned. 

On Aug. 16 the extension of financial aid by the 
War Finance Corporation to the canners-of New 
York State was made known by the Corporation. 
In a letter addressed by Governor Harding the 
previous month (July) to the Federal Reserve banks 
the need by canning industries of funds with which 
to purchase materials and meet pay-rolls was pointed 
out, Governor Harding adding that it would be 
desirable to have the facilities of the Reserve system 
made available as far as practicable in the present 
emergency. Under the arrangement of the War 
Finance Corporation for assisting the canners in New 
York, loans will be extended through a newly organ- 
ized canners’ warehouse company; every canner of 
the State, it was announced, could avail himself of 
the facilities afforded, and no canner would be re- 
fused relief if he is worthy of it and has the required | 
security. The action, it was stated, insured the 
harvesting and preservation of this season’s crop of 
spinach, peas, tomatoes, corn and other vegetables, 
as well as a great variety of small fruits. The 
method by which aid was to be extended and the 
reason for the step was set out as follows: 

A warehouse company has been organized by the canners 
with paid-in capital of $100,000. This warehousing com- 
pany issues receipts for goods stored, which receipts to the 
extent of 125% of cost value of goods form the basis of 
collateral to secure the respective loans to canners. The 
warehousing company is managed by 11 of the most repre- 
sentative and well-known canners of New York State. 
The arrangement provides that every canner in the State 
can avail himself of the facilities afforded, and no canner 
will be refused relief if he is worthy of it and has the required 
.  - — industry of New York State is a large one, 

articularly active in the northern section of the State. 
. their application for aid the canners stated that in the 
last two seasons, when the crops were light, only a com- 
paratively small amount of funds was required, while the 
present season’s crop is a large one. Furthermore, in re- 
sponding to the needs of the times, the canners have ex- 
tended their acreage and enlarged their production. They 
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stated also that the amount of money they have been able 








to procure from the banks with which they deal is entirely 
inadequate to enable them to continue their business and 
save these perishable food products; that the cost of con- 
tainers and other expenses has increased, that the situation 
Was precarious and a serious food loss was threatened, 
and that aid to be of real value had to come quickly, as 
otherwise a large amount of perishable food products would 
be lost, to the great detriment of growers, canners and the 
consuming public, as well as our soldiers overseas. 


Another development of the month was the 
announcement by J. P. Morgan & Co. that on and 
after Monday, Aug. 26, they would make advances 
on call against eligible acceptances to dealers and 
discount houses at rates based on the discount rate 
of the Federal Reserve Bank, namely 444%. J. P. 
Morgan, in discussing the move, was quoted as 
saying that the action had been taken in order 
to encourage the development of a free and active 
market in acceptances eligible for discount at the 
Federal Reserve Bank on the lines of similar markets 
in London and Paris. The step was regarded as 
of the highest significance in money market circles. 
The belief was expressed that beneficial effects 
would be reflected therefrom almost immediately 
as it would tend to stimulate the development of 
a broad and active discount market in this country. 
At the same time it was pointed out that this should 
not be interpreted as indicating that Stock Exchange 
collateral was not acceptable in the call loan market, 
as such was not the case, but the feeling was enter- 
tained by bankers that if a freé and unrestricted 
discount market could be brought about it would 
render much assistance to the money market situa- 
tion as a whole, as well as to the commercial and 
industrial affairs of the country. Several banking 
houses immediately made known their intention 
to co-operate with the Morgan firm in its new 
undertaking, these including the Columbia Trust 
Co., Brown Bros. & Co., Heidelbach, Ickelheimer 
& Co.andSalomon Bros.& Co. The Guaranty Trust 
Co. was said to have begun making advances on 
prime acceptances at 414% several months ago. 

A fourth bi-weekly offering of U. S. Treasury 
Certificates of Indebtedness, in anticipation of the 
Fourth Liberty Loan, was announced by Secretary 
of the Treasury McAdoo on Aug. 1. The first two 
offerings were for a minimum of $750,000,000, while 
the third and this fourth one were for a minimum 
amount of $500,000,000. The certificates were 
dated Aug. 6 and are payable Dec. 5, with interest 
at 44%. Subscriptions were received by the 
Federal Reserve banks up to the close of business 
Aug. 13. It was announced on Aug. 15 that the 
offering had been oversubscribed $75,506,500, total 
subscriptions being $575,706,500. Nine of the 
“— Federal Reserve districts oversubscribed their 
quota. 

On Aug. 16 an indefinite amount of Treasury Cer- 
tificates of Indebtedness, bearing interest at 4% and 
acceptable in payment of income and profits taxes 
in 1919, was offered by the Treasury Department. 
These certificates are dated Aug. 20 and are made 
payable July 15 1919, a few weeks after war tax 
payments are due. The certificates carry only 4% 
interest, and are similar in terms to those floated in 
anticipation of tax collections earlier in the year. 
The offering was made in lieu of the regular bi- 
weekly issue of certificates in anticipation of the 
Fourth Liberty Loan, announcement of which was 
due Aug. 16. 

On Aug. 27 Secretary of the Treasury McAdoo 
offered the fifth block of Treaury Certificates 
of Indebtedness in anticipation of the Fourth Lib- 
erty Loan. A minimum amount of $500,000,000 
is sought to be placed. The certificates carry 
416% interest; they bear date Sept. 3 1918, and 
are payable Jan. 2 1919. Subscriptions are to be 
received by the Federal Reserve banks up to Sept. 10. 

One of the noteworthy events of the month was 
the tremendous further advance in the price of cotton. 
This followed from the great impairment in the 
promise of the growing crop. The extent of the 
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advance in price may be judged from the fact that 
while on July 31 the quotation for middling upland 
spot cotton in this market was 29.10 cents per pound, 
by Aug. 28 the quotation had got up to 37.30 cents, 
which, it may be noted, was the highest figure 
reached in nearly 52 years, or since Nov. 2 1866. 
There was a relatively small reaction from this 
extreme figure and the closing price Aug. 30 (the 
Exchange being closed Saturday, Aug. 31, it being 
the Saturday before Labor Day and business being 
suspended to afford a three-day holiday) was 36.50 
cents. Because of continued drouth and exceedingly 
high temperatures in Texas and Oklahoma, gradu- 
ally extending eastward to the Atlantic coast, but 
also because of boll weevil and other insect pests and 
also of rust (this along the Atlantic seaboard) the 
growing crop during both July and August suffered 
deterioration to an extent such as has probably 
never previously been experienced in any crop year. 
At the close of June the indications had pointed to 
one of the largest crops on record. In other words, 
the statement of the Crop-Reporting Board of the 
Bureau of Crop Estimates of the United States 
Department of Agriculture, issued July 2, and 
showing the state of the crop on June 25, made the 
average of condition 85.8% of the normal, the best 
since 1911 and higher than in all but four of the 
twenty years from 1898 to 1917, inclusive, and con- 
trasting with only 70.3 on the corresponding date in 
1917 and a ten-year average of 79.8. At the same 
time the Reporting Board found an increase in acre- 
age of 6.2%. On that basis the forecast was for a 
total production of about 15,325,000 bales of 500 lbs. 
each. 

The report for July 25, however, changed all this, 
the general average of condition for the whole cotton 
belt being reduced from 85.8 to 73.6. It was then 
stated that this forecast a crop of 13,619,000 bales, 
a loss from the June 25 figures of 1,706,000 bales. 
In August there was even more striking further 
deterioration and in the statement of the Crop- 
Reporting Board for Aug. 25, issued after the close 
of the month, namely on Sept. 3, the general average 
of condition was placed at only 55.7, the lowest 
condition figure ever reported by the Agricultural 
Bureau, and pointing to a crop of only 11,137,000 
bales, a loss of 2,482,000 bales from the July 25 
promise and of 4,188,000 bales from the June 25 
promise. In the remarks accompanying the report, 
it was stated that the month of August had been the 
most disastrous in its effect upon the crop that had 
ever been experienced, the decline of 17.9 points to 
55.7 being equivalent to a depreciation of 24% in a 
single month. The forecast of yield per acre at 
145.2 lbs. was smaller, it was stated, than any yield 
ever reported. The depreciation was more or less 
general throughout the cotton belt, but greater in the 
West (Texas and Oklahoma especially) than in the 
East. The principal cause of the decline was stated 
to be extreme drouth, but with boll weevil, red 
spider and rust contributory causes. For Texas the 
condition was given as only 43 and for Oklahoma no 
more than 33, while for Arkansas the figure was 52, 
for Louisiana 53, for Tennessee 58, for Missouri 60, 
for Alabama 66, as also for Georgia, and for Missis- 
sippi and South Carolina both 67—no good or high 
averages being reported anywhere except in States 
of small production. This indicated that the world 
was faced with the fourth poor cotton yield in succes- 
sion, leaving the trade very much alarmed and 
making the bidding up of prices an easy matter. 

The price of cotton goods being under the regu- 
latory direction of the War Industries Board did not 
follow the upward flight of the raw material. In- 
deed, such prices for goods as were announced were 
generally at substantial reductions from the figures 
demanded by cotton manufacturers before the 
intervention of the Government boards. These 
prices were to stand only until October 1, when 
further revisions were to be made—in a downward 
direction, it was assumed, an expectation which may 
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now be disappointed in view of the prodigious rise 
in the cost of the raw material. At Fall River the 
quotation for printing cloths was 13 cents from 
Aug. 1 up to Aug. 14, when there was a reduction to 
12.21 cents, with a further change on Aug. 16 to 
12.25 cents, which figure ruled thereafter until the 
close of the month. 

_ On the Stock Exchange the tone continued to 
improve throughout the month and a substantial 
rise in prices occurred, both in the case of railroad 
shares and of the industrial properties. Dealings 
were on a very small scale, the aggregate of the share 
sales for the month being only 6,887,589 shares, as 
against 11,636,853 shares in August 1917—and in 
fact the smallest of any August since 1913. The 
inability to obtain funds for speculative dealings 
of any kind obviously rendered active trading out of 
the question. In face of the limited buying the 
tendency of prices was strongly upward. The 
wonderful progress made by the Allies in their 
assaults upon the German forces in France and 
Flanders was one element which served to promote 
confidence in values notwithstanding the monetary 
discouragements. Furthermore, the knowledge that 
with the close of the half year on June 30 the railroads 
had turned the corner and were now recording 
satisfactory gains in both gross and net earnings (as 
evidenced by the returns coming to hand for the 
month of July) under the higher transportation 
charges in force, after the frightful losses previously 
sustained during the first six months of Government 
control, likewise served as a stimulus to rising prices, 
even though the rentals to be paid by the Government 
are based on the earnings of the period before Govern- 
ment control; the improvement in earnings afforded 
assurance that when the roads were returned to their 
owners they would at least be on a paying basis. 
As far as the industrial shares were concerned the 
good record of earnings made by the U. S. Steel 
Corporation in its income statement for the June 
quarter made public July 30, was not without influ- 
ence in engendering favorable views. The report 
noted above that loans on Stock Exchange collateral 
might be classed asnon-essential and Stock Exchange 
borrowers therefore denied the accustomed accom- 
modations in the money market, caused somewhat 
of a downward reaction on one occasion, but this 
was pnly a momentary occurrence. It is rather 
noteworthy that while stocks were strong the Third 
Liberty Loan 4144s were weak and declined. They 
fell from 95.78 Aug. 1 to 94.74 Aug. 28, with the 
close Aug. 31 at 94.98. On the other hand, the 
First Liberty Loan 344s, because of the exemption 
from surtaxes which they enjoy, were strong, and 
after crossing par reached a premium of 244% 
(selling at 102% Aug. 22) from which, however, 
there was a downward reaction with the close Aug. 31 
101.60. The bonds of the French, cities, as also 
other bonds of the Allied Governments dealt in on 
our Stock Exchange, advanced sharply as a result 
of the Allied successes on the European battlefields. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. - 
Month of August— 1918. 1917. 1916. 1915. 


Stock sales— .- 
Number of shares. 6,887,589 11,636,853 14,626,082 20,432,350 
$651,885,275 $1,109,321,950 $1,266,413,175 $1,791,656,625 
Bond sales (par value)— 





RR. & misc. bonds $19,197,500 $24,184,500 $55,454,000 $71,107,500 
U. 8. Govt. bonds 118,449,500 25,268,500 17,000 88,500 
State, municipal & 
foreign bonds. 26,051,000 19,126,000 29,463,000 1,057 ,000 
Total bond sales $163,698,000 $68 ,579,000 $84,934,000 $72,253,000 


Jan.1to Aug. 31— 

Stock sales— 
Number of shares. 89,106,917 126,853,605 108 ,869 ,600 
Par value.....--- $8 317 ,425,565$11,651,399,255 $9,465,617,780 


Bond sales (par value) — : 
RR. & misc. bonds $181,252,000 $358,772,000 $516,819,500 
53,849,250 665,950 


697 ,756,000 
145,624,000 228,172,500 183,029,500 14,533 ,000 
Total bond sales$1,024,632,000 $640,793,750 $700,514,950 $%524,555,200 
The money market was the occasion of much 
solicitude during the month, and numerous warnings 
were issued enjoining conservation in the uses of credit. 
Money rates at this centre were not allowed to go 
above 6% (except that in the case of call loans where 
the collateral consisted exclusively of industrial 


96,733 ,962 

$8 ,327 ,422,970 
$509 ,350,700 

U. 8. Govt. bonds 671,500 
State, municipal & 
foreign bonds-_- 








securities the rate was, as before, one-half of 1% 
higher) but that was simply because the Liberty 
Loan Money Committee intervened whenever neces- 
sary to prevent a rise to higher figures—and the 
services of this money pool to that end were required 
on more than one occasion. In the early part of 
the month some very small amounts of money were 
loaned on call at the Stock Exchange as low as 4%, 
but most of the loans even then were at 544@6%, 
with the Money Committee obliged to put out quite 
large amounts to prevent the rate from getting above 
6% for loans on mixed collateral and 614% where the 
collateral consisted wholly of industrial securities. 
After the 13th, rates were maintained absolutely 
unchanged day after day at these prescribed rates of 
6 and 64%. Loans with fixed maturities (time 
loans) were granted with the utmost reserve and 
were extremely hard to get. The United States 
Government invited subscriptions for further issues 
of Treasury Certificates of Indebtedness, as noted 
above, and in this and other ways the Government’s 
demands, as in everything else, took precedence and 
curtailed supplies for civil uses. Quite a pertur- 
bation was created on the Stock Exchange by reports 
that loans connected with Stock Exchange trans- 
actions might be ruled as occupying a position in the 
non-essential class, which in the last analysis would 
mean that no loans whatever could be obtained for 
that purpose. Nothing actually developed along 
these lines and yet the warning quoted above by 
Gates W. McGarrah, the Acting Chairman of the 
local Money Committee, against speculative com- 
mitments, was @vidence that every effort was being 
made to discourage Stock Exchange loans. At the 
close of the month money at this centre was virtually 
on a 6% basis, both for time loans and for calh loans, 
as well as for commercial paper, and the indications 
then pointed to an intention to stabilize rates at that 
figure. 

There was animated discussion as to whether the 
better way to curtail borrowing would not be to let 
rates rise to much higher figures, thereby making 
borrowing more costly, rather than to mamtain a 
fixed and arbitrary basis of 6% and then count upon 
the co-operation of borrowers and lenders to restrict 
loans to strictly essential requirements. One of the 
developments of the month was the announcement, 
as narrated above, of the inauguration by J. P. 
Morgan & Co. of a policy of making advances on call 
loans against eligible acceptances to dealers and 
discount houses at rates based on the discount rate 
of the Federal Reserve Bank, namely 44%. In 
this step the Morgan firm was followed by other 
banking houses and some leading banks. The 
object was to establish an enduring and a broad 
market for acceptances. Nevertheless this move- 
ment to facilitate borrowing constituted somewhat 
of an anomaly at a time when in all other directions 
such active efforts were being made to curtail borrow- 
ing and restrict the employment of credit facilities 
to absolutely essential needs. 

RATES FOR MONEY IN NEW YORK WEEKLY. 


Week ending— Aw.2. Aug.9. Aug. 16. Aug. 23. Aug. 30 
Call Loans— 
Stock Exchange—Range for week.... 46 4%-6 5%-6 6-6 6-6 
—Week’s range..__.-. 5% 5% 6 6 6 
Time Loans— 
ES IRE MF EN Sea Peo MP 5%-6 5%-6 54-6 52-6 6 
ES, ss wed cecoustaenasamel 5%-6  345%-6 54-6 5%-6 6 
Four months............-..--...---5%-6 5%-6 5-6 5%-6 6 
Ge WE ba nnciebdaveeensadan 5%-6  «65%-6 ©6«656Y%-6 0 «C5 -6 6 
Be Ss big nnnvidaatinakanwtan 5%-6 = 5%-6 54-6 55-6 6 
Commerctal Paper— 
Double names—Choice 60 to 90 days..5%-6 5%-6 5%-6 6 6 
Single names—Prime 4 to 6 months..5%-6 5%-6 5%-6 6 6 
—Good 4 to 6 months_-. 6% 6% 6%-6% 6 6 


In the foreign exchange market the deviations in 
the rates for sterling bills during the month were 
trifling, notwithstanding the Allied successes, the 
sterling market remaining under the arbitrary con- 
trol of the British Government. In this we have 
reference to the rates for bankers’ bills. In the 


case of commercial bills, namely sight bills, 60-day 
bills, 60 and 90-day bills, documents for payment and 
7-day grain bills there was not a change of the minut- 
est fraction on any day throughout the month. 
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pe 10 -50 : 35.8 ; Ae 35 1334 % 
11... 31:10 31:80 35.45 3130 “7% , «lie Gla Ru 5 13% 5 1254 
i a -- 10 +1 ae 35% 35.80 1.30 3 .60 ankers’ oy 3% 5 % 
pete ted 36 35.8 1.70 Sight. ubles rts: 
14----- 3120 sh 35.85 36.25 31.30 31.70 -— | me” 5 12% 
15.---- 31:20 31.60 35.75 oe 24 ee 93 PAY = Bankers’ Spanish 
| Aeneas a: 38 31.00 i 36.10 31.45 31.75 *14 Cables esetas 
18----- 31.10 31-50 35.50 A : sae 31.88 e m *15 ona 
Sai oo - 7 5.3 £ y . 8 d 
Speer oe | Be | ¢ | ae : | a Bassas 
- 31.10 50 os as 25:80 31.40 1.85 +14 +15 26.20@26.75|26 les 
22....- ier 31.50 35.25 $5.76 31 Ao 31 a DAY ons *15 06 26.00)26%4 26.70 
ae 31.0061 31:50 35.25@35.30 35.75 31.40 31-85 *14 $15 in hl 226.70 
aap .00 .10 31. 5.30 35 -40 31. 14 ‘ 26. : 
— @31.1 31.40 -40 35 0 .70@3 31.40 1.80 *14 15 6.45 2 
7°" Bretiee+ tt seas + <i ciao | (|. *15 pg o's 
co Be isi tse | ge ase | we R28 | BP | eet 8 | 28 
ices 36. 1.3 70@38 30138. 70 25 oa ' Qu 4 .10@ 26. 
30--.-- a er om S olde eee fee oe DAY TATIONS <i4 on @26.15|26 a 
eonce 30.60 er ‘ ee @35.70 eed HK aa *15 25.95 -20@26.25 
oo cs ae 34.70 21 70 *15 a4 oo 
.00 34.40 34.80 31.10 1.70 *14 *15 oped oe 
34.40 34.80 31.00 aa #14 : 34.60 34.58 
34.80 30.90 $3.00 DAY s14 15 .60 re} 
-80 31.00 ee one *15 24.60 24.80 
31.00 1.40 *14 *15 24. .80 2 
31.40 *1 ET? 4.80 
40 14 5 Ot tn 70@2 
*14 ee ey rete ed 
* *1 00@2 rest 44 
14 s 5 3 10/2 50@24 70 
si¢ oan 23.00@23 3.20@23 40 
a2 *15 dst Le 20@ ’ 
*15 sere toe 23 24.00 | 
a = oo tens an 75 
23.406 23.00 eee 2 | 
 23.00)23:00@ 3:80 
ry 94 
23.80 
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New YorRK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1918. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt inon the Exchange. We give bonds first, using the olassification adopted in the officia 
list. The black-faced letters in the column headed “‘/nierest Period” indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying | 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds. 
on which interest fs In default. This method of quoting bonds became effective January 2 1909. 


"Por foot-notes to tables ses last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR AUGUST AND THE YEAR TO DATE. 
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| { 
” BONDS Int. yer - | i swe PRICES IN AUGUST. RANGE SINCE JAN. 1. 
; er | August. | an. - 
N Y STOCK EXCHANGE iod. \Par value. 1918. Aug. 1. Aug. 31. | Lowest. Highest. Lowest. Highest. 
U S Government Securities!) +| § $ Bid. Ask. Bid. Ask.' Sale Prices. | Sale Prices || Sale Prices. | Sale Prices 
314s Ist Liberty Loan_.1932-47 J -D) 27170000) 98.60Sale || 99.86 Sale |101.60 Sale | 99.86Aug. 1/102.50Aug. 22)| 97.20 Jan. 31/102.50Aug. 22 
4s Ist Liberty Loan-___.1932-47'\J —D 1,093,000)| 97.02Sale 94.44 Sale | 94.50 Sale | 94.02Aug. 16) 94.50Aug. 29) 93 .June 4] 98.40Jan. 10 
4s 2d Liberty Loan __._.1927-42 M—N 15006000 97.20Sale 93.52 Sale | 94.30 Sale | 93.30Aug. 1] 94.30Aug. 31/| 93 June 4| 97.98Mar. 26 
r+ 4 1st Liberty Loan... 1932-47 J ~D/1,192,000)_..... ....- 94.44 Sale | 94.50 Sale | 93.80Aug. 17) 94.50Aug. 28)| 93.80Aug. 17) 94.70July 22 
s 2d Liberty Loan --1927-42 M- N' 22742000||____. ___.- 93.54 Sale | 94.24 Sale | 93.30Aug. 7) 94.24Aug. 31]| 93.10July 31) 94.24Aug. 31 
44s 3d Liberty Loan-_---- 928 M— S/ 50380000)|_.___ _____ 95.46 Sale | 94.98 Sale | 94.74Aug. 28) 95.78Aug. 1] 94.74Aug. 28! 99.10May 10 
2s cons reg..._----- April 1930 © = J 24,000 eore 97%4)|| 98 -_---- |. BSAA 98% Aug. 22) 98% Aug. 28 97 Jan. 29! 99 July 31 
= cons ot pl ‘series to16-48 4, 10,000)) 96% ----_- 98 Oe bate =. PEGE 98% Aug. 7| 98% Aug. 7|| 9744 April 10} 98% Aug. 7 
CORSTUREEON UOTIO6.... .. BULGE ce WO. aboot BO. ines BB). cedécleeswan wee daplebendd wbscaneseuss cbeenniekeeeee 
és segintered ial actrinucia mao dnd il 1925Q-F| 60,000/)104 105 ||106% _____ 106% ._.-- 106% Aug. 15)107 Aug. 19)/105 Feb. 1/107 Aug. 19 
SO CRs rockon naam 1925Q-F 6,000)104 105 ||106%% -___- 106% __-_- 106% Aug. 28)107 Aug. 21/105 Feb. Hy 107 Aug. 21 
Pan Can  16-30-yr 28s_Aug oo. Oe OFS ocean  Seeeates See ON ee se ar ae er teiss 6 cue 98 June 24) 98 June 24 
NE dé vancmawanee SO LN ee SEP RE: EE ARE BN 98% Aug. 5) 98% Aug. 5)]| 97% Feb. 21; 98% Aug. 5 
Pan Can 10-30-97 3s regis. 1838 = emeneaee eee eo gee Mees Seals Sted ene 97% Feb. 21| 09° July 23 
anama Canal 3s__-.----1961.Q-M)| ---.-- Fs Sere 2 Baa FM DER Ce f, Pin aS SF une une 
Registered ......-.---- 1961/9 OM: cin Made aaa ieee Tae Se. esc dacs eaeee Fads aah ssl eles wae 85 May 23) 84 April 16 
State and City Securities : 
ew York City—4s8.. .1960/M-8 13,000|| 88% 97 941% Sale | 94 945%] 94% Aug. 1; 95% Aug. 2 74 April 18} 9644 July 5 r 
4348 Corporate stock ...1964;M- 8 6,0 Se: SO ESO ee wekacodeis waenn 94% Aug. 14 94% Aug. 9 April 22) 96% July 8 
4348 Corporate Steck __ 1966 A-O 5,000 90 94% 95 90 94% Aug. 2) 94% Aug. 2 ort Abril 19} 96% July 8 
4s Corporate stock _..1965|J - D 47,000|| 93% 95344)) 99% 10014) 99% 100%) 99% Aug. 21 10014 Aug. 9j| 9334 April18|101% July 3 
44s Corporate stock_..1963|M- 8 15,000) 94% 99 99% Sale |__--- 1 99% Aug. 21} 99% Aug. 30) 93 April 18/101% July 6 
t% "Corporate stock _...1959|4%-N Li Betbbaie 87%|| 90% 91 8914 9014) 89% Aug. 30) 9046 Aug. 5]| 85 April18) 914% July 12 
4% Corporate stock__..1958|M-N 4,000))_.__. $5%|| 90144 91 gE ee 90 Aug. 28) 90 Aug. 28) 85 April 22) 91% July 17 
4% Corporate stock....1957/M-—N 5,000|} 86 90 90% Sale 89% 90%) 904% Aug. 1; 9044 Aug. 1) 85 ooeu * ois rh 12 
> ge ap stock __._1956/M-N 3,000})_____ 85%)|| 8934 Sale - Seeeaere. 89% Aug. 1) 893% Aug. 1 85 0% Jul y 31 
Pee een e 1957|M-N| 11,000| 9434 9544|| 9944 100%4| 9634 100 | 9944 Aug. 610014 Aug. 2] 9 sai April 19/101 % July °3 
4% “deme stock... 1957|M-N — 954% Sale 99% 100 96% 100 99'4 Aug 15: 100 Aug. 16 April 23) 101% July 9 
ne tame es ER Big 2 lo ee 
Highway Impt 4}46_---1968|M— §| 0-77” |2<222 108%]108 ” 100°" /10754 22-22)-22022 22To- | Pease Shee Bea Jan. 10 12107 36Feb. 27 
way Impt 4}4s8_-_-- aE MSA DE: ec at OB 7.3 eosin d pecan Gane: Ramee une iy 
mt 5 A ed 4s..1961)5 - J| _---.-- fr pape 99 9a estes. BOE Iecksodess ku ccna doe 9414 April 25 9834 Jul 10 
pene et aera ne o.- aT - | 2,000" .-... 96 952 winded os: mde 9844 Aug. 8) 98)¢ Aug. 8 0454 ane on 084 Aug. ot 
mprovement 48. _ a aie pena b De pial ME ce Gk oe eee x ow mn eeaaaicctate abel a 
Cansl Improve't 446_..1964)J5 - J 1,000)}_.__- 105 |10844 113 |108 1104410844 Aug. 5/1084 Aug. 5/105 Jan. 11/1084 Aug. 5 
Canal Improve’t 4448...1968)J - J) __---- | adhe SUR: BUR. ccnsiuidsdadk osouenkentsta. cteectioneaue auton 104% June 12/1044 June 12 
am Lge ttf sh, Ba -1045)3 - J) ------ ‘Samoa DRA RaReeee UIE BRERIEEEGA Gis, oe oeeeaciene 
n v’'t Securities 
amer Foreign Securs Ss...1919/F - A}1,765,000) 95 Sale || 97% Sale | 97% Sale | 974% Aug. 1) 98 Aug. 30 April 9) 98 ane, 30. 
r° o-French 5-year 56__._..- A -0)/5,916,000)| 88% Sale 93% Sale 954 Sale | 9344 Aug. 1) 95% Aug. 24 383 Jan. 2 oP 93 hug . 24 
Tgentine-—Internal 5s of 1909|M- 5 11,0001 $0 ...... 85% Sale | 85% _---- 85% Aug. 1) 85% Aug. 1] 78 Jan. 8 July 31 
Bordeaux Sad vp. sag 1919;,M-WN; 921,000) 841% Sale 93% Sale 9614 Sale | 9344 Aug. 1) 9744 Aug. 29) 84 Jan. 4! 9744 Aug. 29 
Chinese Govt— 
Ry sterling 58_1951/J -D 45,000) Ne 67%) 68 Sale | 68 70%| 68 Aug. 1} 70 Aug. 27 534 Mar. 26; 70 Aug. 27 
chang | Be ext debt__1904;M- 8 1,000) 9144 Sale || 98 Sale |____- 98%| 98 Aug. 1) 98 Aug. 1 Jan. 8100 May 27 
» ty. Fd Aofi9014 1049;,PF -A;) ------ 92% 95 91% 93%)-_---- SEE ohcunn dénesabinadesiwecene Jan. 25) 944% May 23 
s externai ioan_.....1949;F -A}; __---- | 7234 87%' 805, 82 80 So ae Oe aE est 30 Mar. 18) 84 April 22 
De nian of C eonde g Se . 193) A-O} 77,000) 93 96%|| 9414 Sale | 94. Sale | 94 Aug. 31) 95% Aug. 29) 9344 April 23} 96% May 28 
Sa RGR 6;A-O!} 113,000)) 90% Sale 93 Sale | 94% Sale | 91% Aug. 13) 94% Aug. 31 90% Jan. 2} 95 Jan. il 
I vn on ty 1A-O 82, 000, 89 Sale 92% Sale 923% Sale | 92. Aug. 26) 92% Aug. 30 S87 can. 3| 94 Feb. 6 
Suenth Republic 2-yr 5 }4s- 1919 A-0/3,939,000) 94% Sale 98% Sale |100 Sale | 98% Aug. 1/1004 Aug. 27 Jan. 41100 Aug. 27 
Japanese Gov—£ 4348 19235|/F ~A 40,000)) 90 90%)! 88 90 85% 87% 87% Aug. 29) 894% Aug. 13 80% April 18) 9244 Jan. 31 
wit series 4446. _.___---- 1925\3 - J 7,000) 90 91 85% 90 87 8914, 86 Aug. 29) 89 Aug. 2) 834% May 2| 92% Jan. 31 
German stamp-.-_----.-|...--. 128, 000) 77__ ‘Sale | 80% Sale | 80% Sale | 80% Aug. 1) 8034 Aug. 2) 77 Jan. 2) 81 Feb. 1 
Bterit Oe eee UC Ek ae 74% 74%) 74 LLL 74% _..-- tgadin- owen waglbaiiaut. p anaka || 73% June 28| 76_ Feb. 14 
ons (City of) . ear 68_.1919|M-N) 938, 600) 85 Sale | $33 Sale | 96% Sale | 934 Aug. 1) 96% Aug. 30) 84 Jan. 4) 96% Aug. 30 
Marvetlt + ea (City ) 8- “YF 68. 1019 M-N| 857,000) 85 Sale || 9314 Sale | 9634 Sale | 9334 Aug. 1) 97 Aug. 30) 84 Jan. 3) 97 Aug. 30 
0 Sof da ang Kiba: 
loan of 1909 sinking Fang tel0 - 3) ener 42% ..... Tl UT” Same 43 47 [cache cokecaluwsand! saaawe | 40 Jan. 25) 42% Jan. 7 
4s go ebt o WEN sacdedisemel iH 40 Bl 4D loccene moc cm nlm nn wen cnncnelleccene_ casbecl|wecees cenees 
Paris (Cit of) 5-year 68. - “ee 4-2 2,818, 600 83% Sale || 88% Sale | 94% Sale | 88% Aug. 1 95 Aug. 29; 815% June 13) 95 Aug. 29 
Prov of Alberta deben 4348 19 - PE STR FEN R Se Ne al (SEL Aout OE Ree | coralade ves a piace inn an a ee eiaalhan lendcud_naGhuglinaden Adoni 
Tokyo ay oan hdl ; iM- 8) 45,000" 69% Sale || 80% 82%) 80 825%| 80% Aug. 30) 81% Aug. ay 68 Jan. ‘| 82% July 8 
t Brit re i 
Oe 5% pod tes "gept 1918|M-—S| 371, 000) 97% Sale || 2 Se ee 9934 Aug. 11100 Aug. 28/ 97 Jan. 2} 100 Aug. 28 
3 year notes 5}48.....- 1919|/M— N 3,353,000| 9544 Sale || 981% Sale |99 1-16 Sale| 98 Aug. 1| 99% Aug. 30) 95% Jan. 4) 99% Aug. 30 
5-year notes 544s8_..._.1921|/M- N/1,597 ,000 | 91% Sale || 95% Sale | 9644 Sale | 95 Aug. 16 9644 Aug. 30) 91% Jan. 3) 96% Aug. 30 
Convertible notes 5348_.1919/P — A’ 2/428) _ 9834 Sale ! 993% Sale |99 9-16 Sale| 99 Aug. 28} 99% Aug. 29) 97% Jan. 2/100 Mar. 30 
Railroad Bonds | 
Aisbema Cent. See South R | 
labama Mid. See Atl Coast | 
Albany & Susq. See Dei & Hud i | 
Allegh & yi - = — LF A | 
- 
yea Sper ist 8 4s. Suly 1908/9- J), _---_- | 56 5 B236 BAGG BARS OBESE i ccaod dns cvel-never.sec-es | 51 July 26) 59 Jan. 26 
Atch Top & 8 F—Gen g 4s. 1908 - o) 178, .000) 8344 Sale | 81 81%! 80% 81 80% Aug. 6} 81% Aug. 16 $0 Mar. a 85% A 7 , 
Agjustr 9G sacccucnsane 2): eae 2 eee 79 80%|----- BO faseens conccclennene «nsecs p 
A ustment § 4s. --July 1998 ier bows: 72 7034) 74% rae 69 74 74% Aug. 8| 74% Aug. 9 713 April is re ; Ana 4 
a gua OE Beet RE MSE e > Cierra ine. seen ege NM em PROP SR eM “Sek TS pep Tie AR Hy 
Seamoes RE July loa) a -N 9,000) 73 77 7414 761%) 73% Bale 73% Aug. 31| 75% Aug. 17|| 71% Mar. 21) 78 Feb. 18 
80-year cony gold 48...1955|) -D) ------ 1 oe Tol econ TE ibl-nccce eacwceledcens adsusa 814% April17| 87. May 16 
Conv 4s issue of 1910_..1960)}3 -D/) --_-_--- | 85 90 82 86 | 82 > “eg RERUN s, « 82 April 17) 87% May 16 
Bast Okie Div tot g 46° -1928)m~ G} 2.000) sare -=-.| Sar 114] 64s 9154| 0154 Aug. 6| 0114 Aug. 30) Boe Aug. 9) 018 Aug. oe 
v ls ! ie rere a a | hes eee | og Ree EN Remar gy tes 
Short Line lst 48 gold .1958\J - J 7,000} 744% 80%)|| 76144 78 77 78i4| 76% Aug. 27) 7644 Aug. 27|| 7634 June 19) 80} Jan. 10 
Cal-Ariz lst & ref 4448._1962/M- 8) _-_.-- | 8234 8534) 77 ____- Leas RETR ES RAPES APES EE = 79 Mar.27| 85 May 24 
8 verre o Fue -s 5 A toes M-$ ------ | 8834 100 || 8444 100 | 8234 100 |------ ------|------ ------|]-----~ ---0--]-00--- -2-- -- 
Sti Goast L ist £ ‘a. July 1952|/M~- 8 57,000) 82% 84% 78% 79%| 78% 80 78% Aug. 17| 80 Aug. 3) 77 July 8 84% Jan. 5 
General unified 44a. .- 1964/5 -D 7,000)... es ees 73°°| 76% 78 | 76 Aug. 28| 77. Aug. 27 75 April 2| 8244 Feb. 20 
Als Mid ist guar g 5¢__.1928|M-N 3,000)) 92% ____- 95% 99 95% 99 95% Aug. 17| 9534 Aug. 17|| 95% June 4) 9534 Aug. 17 
Bruns & W ist gu g 48-.1938;)J - J) ------ 744% 87%/| 76% 80 763, 78 |------ ---n-n]--cene o-oo neoewoe coccee[occoce cose oo 












































20 BONDS—STOCK EXCHANGE RECORD. (Vou. 107. 
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BONDS Int. | Sales in || Price about PRICES IN AUGUST. | RANGE SINCE JAN. 1. 
Per- | August. Jan. 2 ’ Miaheot 

N Y STOCK EXCHANGE iod. |Parsaluec.| 1918. Aug. 1. | Aug.31. | Lowest. ; Highest. || Lowest. ighest. 
EO: CIE e s |bta,aeh.|Bid. eb.) Sale Prices pit! Prices. || Sale Prices. | Sale Prices. 

Atlantic ne (Con. | 
Charis & Sav ist g 78---1936)\3 - J) _____- |. eo 1 es . aa lie cee. meceselenseak wes <s dimen menses lecngue sucocs 
L aN collat gold 4s-Oci 1952;|M-N| 27,000) 70% 72% 71° 7134| 72. 7234) 7144 Aug. 10 72% Aug. 30 70 Jan. 24, 73% “May 13 
Sav Fia & W ist g 68.--1934/A-O)} —_____- CONE cicna 101 107 {10144 107 er ee |------ ------|------ ------ 
ie 3 old Baa Beit = A at 0} -~---<-=— 92 --—<-—<—<— 95% 97% 95% ~a<—<—< ee eee wen | onaeoecen aeeeree i -—<<_«— “ae /( ee eee Oe 

Atlan any. D | i 

W. See So f 
Bans omer lien g pee 100. - : 61,000) 89 Bale 86% 8634| 87 8744) 86 Aug. 17 87% Aug. 29) 85% April 18 04 ten. 5 
Gold hd aa ne onn = uly 10488 - 9 136,000) 76 Sale | 76 Sale | 74% 74% 735% Aug. 24) 76 “Aug. i) 7334 Aug. 24 7854 May 21 
istered -....-------.- Pn wae ellen nn ~~ wn ||-- ~~~ ~~~ ~~] ----- Ann - nn nnn nna = td beer hte 
ear convert 4348...1933|M- 8| 140,000) 78% Sale || 78 Sale | 77 Sale | 76 Aug. i3| 78 Aug. i|"76' Aug. 15, 80%4 May 23 
Belun > gt ser A -1908,3 =« 54,000) $354 Sale Lt Sale Bis 79% 77% Aug. 1 80% Aug. 12) 77% Aug. 1| 83% Jan. 2 
unc —- -~ SH cw we wwcwnll OF nwcne!) O79 <2--c)- oe en no en nln een ne one - slewccce eoccen| 925285 25-42 
cies Jet & D ote 4028 =f 5,000) 883% 89%) 8134 83 | 82 ----- 82% Aug i3| 824% Aug. 13) 81% July e $3/4 May : 
gre oo ow . CU Fe Beco ce wadanlewbce ecocnel-ceene ose ennlesndhe Beene s 
a5 Div Ist gold Sige. -1938 ‘- Z 2,000)| 85 Sale os 82% ae 83%4| 83144 Aug 21) 83% Aug. 14} 81 Mar. 22 Jan. 7 
Reo: st con | GOs! Cees. ¢ Rael Fei: Se Hee See RR RR Broke ee 
Clev Lor & W com iat 58 ’°33|A -O 5,000)| 85% ---_- eas eee oc. 93% Aug 3, 93% Aug. 3/| 93% Aug 964% June 28 
ae ehh iota be. -i9s0l5 -D| 222721" “eA sith ----- et SIS SGnrentbee spemneraermnpas Maison: Saas 
io Riv 8 loom oD oe ae or Eee. god BEER cconnlesooct keces lice eas weds Ak cacao enne eae 
General gold 5s------ 1937/A-O} ___._- 83°88 ee ae: Sis arta leh: pen thipal 88 May 17| 88 sey 17 
Pitts Clev & Tol istg 68-1922,;A-O; Te Sa aaa Oe bos aaa eee eee ar. 6 99% Mar. 6 
+= Ry ook. Sue NY CEH R ES RRR leaps i SR a a See sae SP ES Fay eas Sepals: 
oe eek. com ft 

Balley aron 

Bolivia Ry ist 5s_._-.---- math SM a ce SF ae kL none aonondieebden geineiionenn oonkaeenerse spain 

Bruns & West. Sec Ati Coast L ied x ‘ 

Belt R & P, geu, g, 58-.--1937|/M- 8 sors 100348 0934 107 | 90934 107 |------ ------|------ ----.- 99 Mar.15| 99% June 2 
Consol aige w2n-------- ge | eee 9234 87% S016) OT36 GONG -~- 23 - 52 -nes foc cee e Seen nc cnces aoncuci*=rors cecnes 

‘ Aes SS ine i? "ie sin wun iPad decal  . ee TERE Bins clensdue nc nendeudete eherwgl tds canccnal¥eenee tedaed 
a aE “S BREA Op oe > el ReaegeR PR “eA Se Aa ee 

Bap & Tate g,68..1921;/F-A; 45 105 ere | eee ee ee are 101. May 13103. Feb. 1 
Sete e .s A eg 5 md i Ree ee 994% 107% 100% SOT 1SOOSE onc--f--o nee ce cncloesean menenh 99% April 9/1034 April 18 

Sari 0. See 

(C82 Sou con gu A 5e----- Lo i 4,000 81 95%) 84  88%| 85% 86%| 86 Aug. 29) 86% Aug. 26) 86 Aug. 29| 9174 June 5 

Oarb & Shawn. See Ill Gentral a eee Ee eee ee are 

Oarolina Cent. See Seab Air L 

OarolinaClinch&Ohbio ist5s1938)}3 -D) ——_ssj__ ee 80 78 84 78 Ot Avcecns Gundinebieags seed ye bo 5. Baberiune asceeee 

Gorthage & Ad. SeeNYC&H 

Oentral Branch, Ses Mo Pacific 

Tanc ee Oo 

Osntral Ohio. See Balt & Ohio : 

Sens of Ga— ist s hg Nov 1945\F - A 1,000| 95 ----- Oe 98 | 98 Aug 30 98 Aug. 30 9634 April 25 - ous. = 
Consol, gold, Se neoacens Py ag 18,000 85 88%4]| 85 8634; 87 89%) 86 Aug. 8 90 Aug. 22) 85 July 6 an. 
Mec a Nor Divaist, 4. 08°40)3 ~ J ------|| 50% ode 8534 sere 834 seats TTITIISSIIS ISIILI ger bay 9] 80 Mag 7 
Mid Ga v 5e__- -Jj __— ‘ti. 100% 85 =: 101%} 85% 101% )------.------|------,------ i ees re Shae 

gen ik SF eC fa 8 ee a ee a a een mae-adhgticamie alias dime ake due 

of Ga “ eae G ps” SOE ©  geeie eet Titan 

ones of 6 wie 3 ios7|3 - ; 25, oe 100% 10674 100% 101 100% 101 |100% Aug. 23,1014 Aug. 5 Se jiey iZitos 7: 
am ered a 1921|7 - 3} ~2.000| 9744 100 || 9834 10034 9814 1003) 9814 Aug. 16) 9934 Aug. 24)! 98° July 26| 9934 Jan. 25 
on @ HR gen gu, a, 08-192013 ~ J bnbowe 947 101% oe 10144 95 %4 101% |---@-- ------|------ ------ 100 April 6100 April 6 

rt, cen i eo ee ee So ae... lénconn senebalnimose. ¢motbelbaadiel mined tener aaa 

Pacific. See Pac Co 
$ Ver ist, gu, a, 46, May1920/Q - F 3,000)| 55 65 67 +4 eee 67 Aug. 20) 674% Aug 20) 65 Jan. 22 arnt Aug. 20 
& O—Fund & imp 58.1929/J - J 3,000 77 ee BC) aN or 901% Aug. 30) 9044 Aug. 30/| 80 April 1 July 16 
tah cans, OOS. 5s._.---- oe a-e 17,000) 9644 98% 9544 95% ae 954 94%% Aug. 7| 9514 Aug. 28)| 94% Aug. 1 00% Jan. 15 
Gegeral, gold, 4346-----1902 M- 8) 33,000 ‘dl Sale || 763z Baie “973g Sale | 753 Aug. 30| 773 Aug. 31||"72°~ Jan. 18] 78 May i7 
20-year convertible 448 1930|/P ~- A 106,000) 7 “70% Bale || 75% Sale | 7614 _77i4| 75% Aug. 9 “774% Aug. 30||"6534 Jan. 17| 7734 Aug. 30 
¥ J conv 58 secur 5 A-O} 210/000! Sale 81 Sale ATs, guic*| 8 Aug. 23) 8134 Aug. 16)| 76° Jan. 18) 823% May 14 
Big Sandy, ist, 48_.._-- 1944, -D) _._____fi---ee 66% 78 GORE TE lovee ss vannsalirinae bob bib ciebad denne enee ma 
Coal Riv ity Ist, gu, €8-1945/9-D) 2222 2-||-2o2 | ---- -----|-n0- ---2-[oon2n= oosnne|eonnne noenecffectce Socccc feces cote 
Oraig ey a.,&. -- = ewe ew ello wes ecewcilomwws mmecelcccwe come n | (oe ene reese elon ecs o2-----llewocce coeece|***°7** 22 °"%" 
Creek Br ist 48__.1946\J - 3} ~~ ~~~” Septet: SP raRReImES Age a ielahege: MEMRAM Se NEA IIE! meatier SRR 
R&A Div, letcong, 48 bry am oo 70 82 73 82 3 1 eg RARE: (ERS Re. SE a A Res 
24 con gold, OD, sien ocm ES re 5 8234)| 62% 8214) 62% 81 |------ ------|------ ------ A coca coewcce|**eeee socace 
Warm Spr Vai, stg, 58_1941/M- 8) —  __ji---.e 9644/|----- Eee. con cvabeadnow man oeele aaa cu ad hewmen ieee 
#reenbr Ry 1st gu, g, 48,1940/M-N| —___ opt: f ) eeeeeee | ee ees] LE KEELE ICRI verte Rudi og MEET, ames 

ric & Alt RR—Ref g 38--1949,A-O) = 75,000)----- 54%|| 50% Sale 51% 54 | 50% Aug. 1) 51 Aug. 20) 50 Feb. 15) 52. April 25 
Railway, Ist Hien, g, 3348 1950\J - J| 86,000) 42% Sale 39 i 42 | anit Sale | 384 Aug. 29) 40 Aug. 21|| 35% April 18) 47 ay 

@ic Burl & Q—Deny D 4s,'22,F-A| — | 99 101 99% 101 fo gt Seeaigpstions sin Sonl a 975% Jan. 29; 99 eb. 
ieee Division. oe... ey “4 9,000 Hh Sale | 2 73%, 72 73 | 72 Aug 73 Aug. 21) 715% July 15, 76 May 22 
Tllino Divisio, de----- 104013 °. 13,000 81 "83% 80 824s “8034 “817% 8034 Aug. 7| 8134 Aug. 23/7034 Aug. 7 8734 Feb. 21 

etered -__.-_.._. ol SPE a OSD RRR ee iS Ae NE AES Clg IRS fe, Seconds |e = nam nna ~ 
iowa Div eink fund, “--ie - pr WK 99% Sale || 9934 ____- pi hei: ILE RT UPR A GEE 2 -||"98 May 4| 9944 Jan. 3 
Sinking fund 4s______ 9A-O 3,000) 9556 _____ 9554 ..... + Abas: 98 Aug. 17) 98 Aug. 17/| 97 Jan. 19 zune 
ge See éa=<- 1087 ._o 3,000, 91 9234/| 9034 92 90% 914| 9034 Aug. 24) 9034 Aug. 5 9074 Aug. Br eer6 Mar. = 
= ew ee mm bay PSR AEE NS RS iS Sere en ae FO er ar. ° 
6a, joint pent. See Grit inne 
General 49 _._______- 958|M- $8 57,000| 81 Sale || 8044 Sale | 80 Sale | 7934 Aug. 5) 8034 Aug. 1 7934 Aug. 5, 8434 Feb. 2 

Onie & I lll-Ref & impt g 40 °88|3 ~ J} 42,000) 30 33 || 30 32 | 28% 30 | 30 Aug. 13; 30 Aug. 16 rii 1; 30 Jan. 7 
Trust Co ctfs of deposit.____|_.._. 3,000 23 30 || 2934 30 | 291% 2914| 30 Aug. 13) 30 Aug. 13 23 ay 8 20 Au. 13 
Ist cons, gold, 66_____.- 19344,A-O; __ oe a Be iat Beste CE waric.candgulcagane nes dee 98 Mar. 8&1 ar. 20 
Geueral cous, lat, wares ft ches a ees 8444/|_---- 84%)_____ 71%| 72 Aug. 20) 72 Aug. 20] 72 Aug. 20, 72 Aug. 20 

U8 M & Tr Coctfs dep___|____- ieee eRe ge oN pan et ets eer 5 Speen ein mee ~772271"90"" Feb." "i} 70 Feb. 1 
do do A asa SRR aeeetea ean | eet - 2. eer Bb... ccc aucks Ubon abana Dice ate BRB ERS 
Guar Tr Co ctf of dep_____|____- te ERIE RS means ee ee ee aed eu SDE ty, MEINE 
Pur money lst coai 5s_.1942;F -~A| aS ces a 5 (pga AD MED Avett iat SPOUTS Rvp bk abaya: MRI I oe 
Ob & Ind Coal Ry ist 681936, - J; ~ ||| 8 25 «ends  Blben, Beereryeten a Sen ed eR eg ONG 

ic Gt West— ist 50-yr 481959|M- & 80,000), 6034 Sale || 58 Sale | 57 Sale | 5644 Aug. 30) 58 Aug. 1/54 Feb. 18 604% Jan. 2 

Oric Ind & Lou—Ref, g, 681947|3 - J 3,000| 9534 102 || 9934 101 9914 Aug. 22) 9914 Aug. 22/| 98 Feb. 19 10034 June 18 
Refunding, gold, 5s____1947/J - J aes Bs 99% + te 96%| ee _* 9 Bakes Cotes ue 
Refunding 48, Series C__1947|\) - J} ~~~ ~~ & Se oo Ss ReBhos Qillbene: Sods Rem Re eee squaasabeneenes 

ues oaiee Wh gu é0- 10809 - 3) oo ooo i --. 72 Peon os Doc laylaoao TILT 2oc2e scoicd|-2---e ----- ae Petter Oa Fa anaes 

Di u-—50-yr 48_1956\J -— J werk i | Beripapedgeid ay <—' Naahidariadn., ‘Seeiaieates Retieesites LIKE She MR Rote: Da ot iememe aimee s 
Chic Mile 0 St Pome 1000/9 -D) ---- ||----+ ----- tos Dawa Reon Heeger aRaRebete Reag ed 98. en eee parison ete 
bon 

Gen, g, 48, Ser A__May 1989/3 - 5} 16,000| 79 Sale || 7244 Sale | 7054 Aug. 20; 72% Aug. 1]| 70% Aug. 20, 79 Jan. 5 
Permanent 4s____-_____ 1925|J- D| 22,000) 793% Sale || 8244 84 ps 72% 83 . yo 4 5| 84 Aug. 14/| 7644 Jan. 17 3 Aug. 7 

Gen & ref series A 4}48..2014/A-©} 80,000 6834 Sale || 6734 Sale | 67 683%| 67 Aug. 6] 6934 Aug. 16) 6454 Jan. 14 7 an. 
bef con ger B fe ---2016)F “A 59. 000) 77% a 76% Sale | 79 795%| 76 Aug. 2) 80 Aug. 24 74 June 17 80 Jan. 10 
, ’ -_ aba Tey” OR SE aS OS SU SR eee: A 
General 4}48,S8erC May 1989\J - J) 34 000) sie 84%)| 805 ___-_|_ >idel “g2 | 8034 Aug. 26) 805 Aug. 9||" 8034. April 25 8434 <8 as 
a yoar | ture 48_..1934)J - J 4, 000; 75 78 65% 71 68% 72 70 Aug. 17| 70% Aug. 19) 66% May 74 ar. . 
Somwertete 6348 SBE) ha 1932|\3 -D| 89, 000)| Ss Sale || 7644 Sale | 771% Sale 7614 Aug. 1| 7734 Aug. 14) 7 714 Feb. 27 3 Sd 2 
Ch a & Mo e Dittte teas tooo | 9436 - SUE SORE OE Woateies dauecdecutes -oabe- | 9% Jan. 31 v4 Jan. 31 
Oh & PW ie he iesils 23) noo § & BT wa RE ke oneecae: eer guenee | 92 July 8 Feb. 18 
Dw & Pass iste ae 'aels | | 0436 98 || 96% 98341 97  9754)------ ------]------------ | 9534 April 30, 9845 Feb. 18 

4 4 ” © dims ai ini 85 70% 75 70 ay SURE One RENNER RIS: | 74344 July 25) une 
Pergo 80, iV ae att: reid - ? 4,000 ots 10634 “‘3u ‘a7 74 oe 9714 Aug. 13) 9744 Aug. 4 9744 Aug. 13 9934 May 16 
te Se | eet 9834 108 |------ ------|----.- ------ll------_------ ‘ alee delete + 
ips & D, b8_-21919/J - 3) == 9644 1003¢||__--- of” qecblaiiptrepants espace mimetics 98 Jan. 31 98 Jan. 31 
wiec & Minn Divas Becioatd = 3) 222277 | 03 og ereetis , hadilge - pesppeaipinaaibe leobanbeaeaate | 96 May 27100 July 10 
Wis Val Div ist of 6s...1920,3 - J) --___ | 97% ...-- 1 ere op Aiea: se apace Sir, eS Ep pac gh | 9734 April _8 97% May 16 
of 1} & Nor iat St 4960..- ESSE S ROE wrmwied | eae Oe Na 8 | UTI TL HSS 3 Rae ____.' 85 April 12) 85 April 12 
Cons ex 4346.--.-_.. 4\3-D ------ 814% 88 || 78% o-nonleans- Knee epee eee Re Oe 
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BONDS Ini. | Sales in || Price about PRIEES IN AUGUST. RANGE SINCE JAN. 1. 
Per | August. Jan. 2 
N Y STOCK EXCHANGE) tod. |Par value. 1918. Aug. 1. Aug. 31. Lowest. Highest. Lowest. ~ Highest. 
Chicago & Northwestern— ie $ Bid.  Ask.|Bid. Ask| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices 
Extension 43_..... 1886-1926|/P - A || $834 -.--- 891%... SF aang Hoses, SYS a S Ras 89. Jan. 22) 89 Jan. 22 
ise 1886-1926/F - Aj ------! $334 ---.-|| 85% -..-.| 8514 8714] 8544 Aug. 5| 8534 Aug. 5)| 8534 Aug. 5] 8544 Aug. 5 
General, gold, $a... 087 _-o koe 70% 74%) ----- A 68 69 | 67% Aug. 19; 6734 Aug. 19]) 6634 Aug. 19] 73% Feb. 18 
Registered. _.___ ov = IVC debe eeeemcesacae 80 fovena son mule sbeand: we wataledéwen (ee ene acti dh baentin bie Shine eres smabiinale 
= Stamped = See ini 7000... sol ar 2. 1+ Rebate Ss Aug. © 8S Aug. 7 Oe ag ae 
eneceenwacce yp ’ ----- ----- ee ee ees ee ee y 
Generel 5s stam ----1087|M-N/ ------ 102°" 102%4|| 99% ____-|_---- 1041%| 9914 Aug. 27) 997% Aug. 6|| 9914 Aug. 27|103 Feb. 5 
my Gs. = 1876-1090 . 2 meted 99 104” 90° 1004101 ae ‘bt ent ee Psi nner: 104” May 24/104 May 24 
diiod 1879-1 - 92 00t hemes iia dive oe Raaeabkeh 64 soccndeusces nncndelacdesh seen aieie uae ae 
eet o.-- ee ; ee ------ | 92): 102 9474 100 Bat PORE ES OOS SRE MEE 941% July 24) 94% July 24 
Snsetel 1879- - ~----- intel wgnon| OS. scnncleuwsce aancinncfncs ane. esceneiasmusae: plaeeeeaeeee 
Debenture 5e_....--_-- A <@l  sse0n | 95 103 || 9644 102 | 9644 102° "|______ -~-~7- FRE ho 95” Mar. 12| 9634 Feb. * 
bisbeieknhadetinglte $StiA =O] ------7..... 190. 790° «OF j-..-. OF f..-.ce is cee ee ee eee 
sg fand deb Se....-1933 ~ fe» oe 984 97%4 = 3 95 93 Aug. 21; 93 Aug. 21 Site Aug. 7 Hg a 
SE RS - ’ 92 ticked en ek A a es to ae Ma a 
Des Pines Val ist gu 43481047,M- 8) ------ 6 ete saumies OE: doe claackann aandpoukensaseesnsaeean . camel wemiasinacielh Ma: 
Frem Elk & Mo V ist 63_1933|A-O} ------/| 99 —-__.. Bed EGG 6 316 fincas dcdaeheussasa'dekeee 101 Jan. 14/105 April 15 
py gh Bal ig ® Hak: mapa ~ no welled Woemaeistn eae Saas 
u g.. SO Pl 22S 9 fscwce cotasietnss snmcalesose cence lesson haannnalensoce sacendllee> one. eeenenleeese = -<<ec% 
dea grees ie a HRza | oo] 9089 =onn-] 988g ooo GRAM GD A) 98 Se 
,8t,g. ied = vs | ectoe 8 ----- OFS aacne 0 ug. . . 
Asbiand Div, ist, g, 661925|M- 8 2,000! 9946 _____ RRS eo ee es false AER pgs Re Site ERT SNS 
Michigan Div, ist,g,68°24\J - J} ------ 99% _.__. Sere Bee: Ce W0e hoc Se dca wenn 102% May 20/102% May 20 
MiiSpar& N W ist gu4e1947|M- 8| ------ "| 70% 85 , ee Ee RCS 73 July 10) 76% May 23 
8t L Peo & N W Ist gu 5s1948\J - J -+ 500i] 93 104 oS Rink: 92 | 92 Aug. 20) 92 Aug. 20) 92 Aug. 20) 93 June 12 
Cate RIS Pesttic gen. g 4s 1988/4 - : 26.000] 74% oe 74% 76 | 7354 75%) 744% Aug. * 76 Aug. 28 a Mar. 2 cs Mey + 
Regis _. ., see. = FoF Nada CE. Bebnee chee leseds ccnhuitedesee cesmudlena soa ignean a 
Refund gold 4s_______- 934/A-O} _------ 68% Sale ||s6714 Sale | 6834 69 | 67 Aug. 6) 69 Aug. 30)| 624 Mar. 26; 69 Aug. 30 
"BAAR ROSS HMHIN” S| TEssoool----- SEs] $3 Sf | SEM Spiel 80 Auk 2] 004 Ane: 27] G2 Bobs JE] 60% Bebe ab 
o—0. xd teed | ee >) i ee ee ens ee ete ep. . 
whee pT ae Ly eet pe aren 0656 08 9 D296 100 Fann nk cnc cof news cece don nnne cos eceiosecen abaeantenee a ane -- 
>, (8_. a4 rs. | en ee ee ee bet ed 
ie a aban, SF RRR alee Sele Sal ne mcccaties nese a= Sa BS ae 
msoi, ZOId, SB. ..... “Si 39 “9 “head none ge<%, Se. [oan su: | I  daaeeew bemnedl aches beanie a 
Keok & Dea M’, ist, 8a..1923|A-0| ------||..._- Sh 623 | 57 Mar. 7| 60 Mar. 8 
on 7 feo Bat Ist 44 1941 P-Al . -5-G99]| 80  6134|| 67 Sale | 674% 68 | 67 Aug. 1) 67% Aug. 22} 59 Jan. 3] 69 May 19 
Chic St L & Pitts. Ses Penn 
Chic St P M & O, cons 68__1930|J -D 100% 112 ||102 104 |102 10534}104% Aug. 2,105 Aug. 9/102 Jan. 14|106}4 May, 
i Cons 68, reduced to 344.1930.) -D| 8-900) 7gz2 | Be ee ne | Seceke ee 813% June 4| 8534 Mar. 11 
Debenture 5s__._.._.-- O)M- 8} ------ 80 92 Oe56 BOSE B76 BOG isicccan soncwelastden Gankinn 853% Mar. 1| 90% May 21 
North Wisconsin ist 68.1930;J - J) ------ 100% ._._- 10054 __..: Se Sa to eo ee ie 
St P & 8 City, ist g 68..1919|A-O)| ---A55 | 99% 103 ae 99% 100%| 99% Aug. 5| 99% Aug. 5|| 99% Aug. 5/100 Feb. 25 
Superior S L ist 58, June 1930.M~-S| 1990) g4i¢ 864% -___- 864 96 95. May 22| 95 May 22 
Ohic T H & S’east ist 5s_.1960|) -D| ------ ties as 86 1 S334 67. 58% 67 }_.-... -.1.2 2 LH 68 cal 90. oe ee oe 
Ohic & W I gen, g, 6s- 1932/9 -M staa 10836 206 §103) 108 12908 108 hin. eal onan nacane 103 June 26105 July 18 
ox oe fgg ae yy - J} 45600) 84 Sale 65%% 6514] 65% 651%] 6544 Aug. 27| 657% Aug. 23/| 64 Jan. 2| 67 Mar. 15 
° 6 r 
Cin Ham & D 2d g, 4348_..1937/\J - J ey 80 Lee eee OO ee hacked i ee eas eee eee om 
eke Gene Meni ------17" 7 |... -- woofs coc ee a ee ee : 
Day & Mich 1st pap | ney te RE © ORO. So aw ekn aes \ { Pee Ree See ATR Ba tian ot ela Se oo 
Cin Ind 8t L&C. SesCCC&StLi| | ---~~" 
Cin & Cleyv. See CCC&StL 
Clearfield & Mahon. See BR&P 
OCC & 8 Lgeng 48....1993}5 -D) 42 999) 82. Sale 63% Sale | 6254 631%4| 6214 Aug. 29] 6334 Aug. 24/| 59 Jan. 23) 64% July 12 
20-year debenture 4}48.1931|/3 ~ J 3'000| 7934 83 || 7644 7734) 7634 7714) 7744 Aug. 23| 7744 Aug. 13) 6534 April 3) 7/44 Aug. 13 
Gen oo Rertes B__. .---- 00 oe 5000. rc ey tay 85° * $5 8614 Aug. 15| 8634 Aug. 15) 80 April 2| 86/4 Aug. 15 
v, » gO . - 9 og : u 2 wwrcre2er| VS &3;36D wwe wm nm wwe we el eee ene eee ee allo eewwn ee wee fee eee -— eee =~ 
Cin W & M Div, ist, g,48'91,J - J) -~-~~-~ | 51 70 ot, eee Fo ey SRR His meee 62 May 23| 65 May 7? 
St L Diy, ist coll treads 1990|M-N; --""-"| 58 74 || 66 58354) 66 iN scece ceedscsece wees 63 Aprilil; 68 June 13 
ip Scie Rinininss 990| M- N RR RE Rn, Oc EM 
& & Col Div, ist, g, 48.1940;)M- S|} ~-~~~~ ere: OF swesdlenenn concdloscdas svtunalapense «ckhaskink oie sanean ee ot 
W Val Diy, Ist g, 48.1940/J - J) ~~~"~~ | 6244 -___. BBG cemselinacs co cccladenks soccre|oensed takiiadieo sacs. nannninnanien wun -- 
Cin I 8t L & C, cons Gs_.1920|M-N} ~~~~~~/100% 10534 99, 101 | 99 101 |. |i. ~~ --||------ ---2--]------ -- 22 > 
First ad. 45...-Aug 1930/9 - 4 SRST | 8 75% ----- 7636 S16. kon 2 ncnnalscc ns occdsule bhnek saree -- 
Cin 8 & Cl, cons tsi g bs- 1928 EN ein sig LE O00 .----] O008 51... ocd as sce cae 
cICC gen con, g, 68.°34,) - J) ~~~~~~ NSS aan 10034 __-.. mi. es tad 
Ind BI & W, Ist pref de 1940|A - 0 ey || 59% 80 675% ---.. OTS6 No cowed oc cu anes Gnoeaews ocbus eee om 
OL & W, Ist pf, 5s_Apr1938\Q- J) ~~""~~ Re ERR, pivciae <inudies~ <n acedabdnpine eadtelaluneend. adednath aati os 
Peor & East cons as. 1960 aoc ~ 2,000, ‘ox a 4036 san 49% 5314| 50 Aug. 14) 50% Aug. 26 1 # wy, . 51% me a 
Cleve Lor’ W. See Balt&O | ~~~" | ieee, a es Cia etme er Nel La ek 
Oleveland & Pitts. See Penn Go | 
evelan . See Penn | 
Cleve Short L—ist gu 4s 1961;:A-O ‘ | 83% 86 87% 88 OBA GONE he ee 85 April15) 90 Jan. 11 
Colo & Southern 1st g 48_.1929/,F -A) 12.000) 83 87%|| 8544 87%) 8444 8514) 8544 Aug. 26] 85% Aug. 26) 8234 Jan. 26 8614. Feb. 18 
Pipating & ext, 4348.-1935|M-N| 71'000)| 7234 7334|| 71% 72'4| 73% Sale | 71° Aug. 2) 7344 Aug. 15) 66 Jan. 19) 73% Aug. 15 
FW & D City—iIet g 68_1921\J -D 5'000| 95 98 95% 9734) 935g 98 | 96 Aug. 26/97 Aug. 16 96 Jan. 9 9844 May 28 
Sor Ste Fe. Soe Maret ee | 
ol Conn erm. See Nor 
Conn & Pas Rivs, 1st g 48. 1943|A - O Oe |; ere os Ne ed eee Sore 
Ouba RR ist 50-year 56 g_1952)3 - J) ~"--I----- By a a ae BE |... 2. cadenalcosnaccecesuebecen anleulanenmael = 
mk Pog! Sod | 
ware 2— | ; 
Mor.& E.1stgu,3 4s. 2000/3 - D 000'| 73% 83% 74 774%) 71 7414) 74% Aug. 27| 74% Aug. 27|| 73% Jan. 18) 75% April 18 
NIYL& W, ist Go 1w31 5J-J Lesa 10058 103°" 10034 10134/100%4 103 . a: ae Ra. Safe aati a 100% Jan. 23)102}4 Jan. 14 
Construction 58_._._. 1923\/& -A 1,000} 95 05%4|| 95 = -.... 95 96 | 95 Aug. 15) 95 Aug. 15 95 Aug. 15) 98 Feb. 16 
Term & improve’t 48.1923)5"-N) _' | 87% 93 || 88% ----- BON cin nnloedons :unbiieeceed aaa 93% Jan. 8] 9334 Jan.} 8 
War RR lst ref gu g 34482000/F -A| | Sonedly: BPN R on ne wesvcloccce cx-s- be cedcn doakndnaetun maaan | es eee -—— 
| 
Delaware & Hudson— 
ist lien eq 15-yrg 448_.1922)\3 - J) _ | 93 95%|| 93% 97 OO54 OT a os ee 93% Feb. 28) 94 April 4 
ot setuniiing an) iba M-N;|  71,000/|----- 88 || 80 81%| 79 * 30 80 Aug. 16] 805 Aug. 13) 80 Aug. 16) 88 Jan. 5 
Convertible 5s_______.. ano OR | RSE G7 OTT BE SBI)... 8g peace dccsecelsences |; 85% April 29} 90 Jan. 11 
Alb & Susq, conv 3}46__1946,A- 0 1,000} 71 74%|| 72% 72%| 7054 75 | 72% Aug. 28| 721% Aug. 28’ 71 April 2) 76 Mar. 168 
odin oe iss 7-188) M-N 2,000)|100% ----- 101% ----- 101% ___..|101% Aug. 21/101% Aug. a1 101% Aug. 21)1011%% Aug. 21 
v 6. See Penn | 
Den & R G—ist cons, g, 481936.) - J| 51,000| 68 Sale || 68 Sale | 6634 67 | 665% Aug. 20] 68 Aug. 1] 6044 Jan. 17| 69 Jan. 8 
Consol gold 4448_-.-_- -1936\3 - J 5,000! 68 72%)| 71 73 | 71% 73 | 714% Aug. 8| 715% Aug. 20); 68 Jan. 10) 7154 Aug. 20 
Improvement gold, 58..1928|J -D 1,000) 76 7S Blech ou 72%| 70 -.-.-| 70 Aug. 27} 70 Aug. 27, 70 Aug. 27) 76% Jan. 8 
Firat & refun 5a. __1958\F -A| 64.000) 5134 53%4|| 504% 5334/ 54144 54%| 52% Aug. 2| 54 Aug. 23| 4834 Feb. 8) 56 May 26 
Trust co certfs of dep____|-----| ___- he Ri ea: 48 49 48 2 BPI PTE: ph Rye 514% June 20) 51% June 20 
RioGrJune, lst,gu,g,58_1939\3 -D) _____- Becces 95 |/----- CB fice e BB fo cies cccewclococcs nccbesleueesn ennencedenanaeae _ 
| | 
| 
i 
| 
HI | 
i} 
i! 
H 
: 
i} 
i 
\ 
i] | 














































































































































































































































































































OC XCHANGE RECORD (Vou. 107. 
¥ : — 
= at cos : : SINCE JAN. 1 
E a he 
- CTE I price about PRICES IN AUGUST. RANG 2a. 
nt. | Sales in || I'rece at Lowest. ighest. 
BONDS Por: Augest. | 1918. | Aug. 1 Aug. 31 Lowest. oes ne 
N Y STOCK EXCHANGE) sod. |Par value. bia. Ask. \Bid.  Aek.| Sale Prices. | Sale Prices. | abe Préees. Be Bix sik oan 
0 ee Ee ce oo weann an-n-ahecneneienamemnamenes --nerelewenst reese 
Deny & RG—(Coneluded) | _ 1 A ocenccasteclieanen sapeoinene= -ar-o[-wenne 2==t73 rer sie al oe Baa 
MGuaranioed <*"s--— 19408 = 3) 27 2-2)-22°0 “eee aa- “gasa) gang “aa | 6 “Aue. 26) 08° Aue. 98) 63 April 15| 55 Jan. 24 
oa ane 50% 55 |------ ------|------ -- 
aio Gr West, Ist, &. 48 B.- Wey - 3 1,000) 3 Sale || 50 55 | 50% 55 ES Res ee 
M & coll tr, zg, 48 re at L LI hehe i | 78 ewe 4D, leamena snnestlsneeeh essen ee. ae |ewennn -o---- 
Bet E Mock. tat tien g 6s. ape2 <8) ------ eS Ceedans BO fonnens 20-7 Bats eueR ape ee vhs tae’ 12 
, aoe eae. .. Jooree ooone eg eee - i i} Apri Z 
pois ‘River Tuon eas oe 7644] 66 7636) 754 Aug. 3 7574 Aug. 9) 73, DD 7 9734 May 22 
Detroit River Tunne * 1| M-N 5, 000] 72 79 Nl-zazs 92 yf 5 ca eT eedeteed teteietaa | 97 May 14 May 14 
ives Term Tunnel ist 446 '6 ; | 92% 39%! eee -ceeel So “case CW cd eance wonted ,o May 14 0. Mey 1 
Dul Missabe & Nor geu 58-1941|J ~ | snes 86 | 95 95% Aepe We LAIGARBORE! bap Cre Fi AHL Dimas ances 
ee ee ee AO 22222----- eon Sagem Bape, Ras eo | 82 Jan. 18 87 Mar. 6 
. hort Line. See Nor P| | 1 Sip ac emketonsce soken Precr 
Dal Bo Shore & Atl, g, 58. 1937/4 - i bir poet | 8 | | ; | 
{ Minu. Sse 8 P M & M| | June 22 
eat Tenn Ror lien. see 80 Ky Pee 81% <<< |--n2n~ --n2--|oro2-0 ooo> [100° Apel -4\101” Jame 18 
ni ¥6 a 8 Se) enone! Ste < ¥ , SG LEREAREE EDIE 
Big ol Haat nig Go “iad ) =. bars og pone i00NA00 | Sosa) -2°A=> “Sopa Tico 2a, Agee 2m ce, tt 
pit, SG, ZIG, 1B. Loet)| Maw We ---- - g a Reece ty * “sheet PRR ee er ses 
a Ys Erle ist ext, & a, 46 1947 a y “se ewee = ion ee: $235 woone a rT oe oe alan pale | 93% Jan. = an ee 
pT age i Baie Piste oll 5 1 pameee 94%6| 06 2|------ --22--|-----> ~-- == pea pais pana 
Bd, ext, gold. 4348. “7719204 -  pertierte 9134 ----- eee one apes Penn eee 10036 Fuly 3|100% July 3 
is. Sat gold rr (es VOPR enone ooo oon ialaa--- gc -- 510096 Tuly 3110078 July of 
vy fund, 78.1920|M- $| ______|| 96% ----- | 66 Sale | 6514] 66 | 6544 Aug Pe gies Ba aS 
BE LE seneg A 1996|J - J 14,000 67 Sale | cnlecece soocee|? 2eene2 22-9 29 "54 Aug 16) 49% Jan. 18 57% Jan 2 
-—— 3 it con “ oe ae J ¥ J se aa } "37. Sale | “53% "64 53% ‘Sale 53 Aug eR Reb ee ROS | eee ei i all z “797” “April 20 
Ist consol gen lien g 48 1906/4 © ; aac, eaten 73 f-..-- -- $14|° 7314179 | 78 Aug. 9| 7844 Aug yf 75% - 241 50 June 24 
evan aul trust g 48...1031,F-A| 16,000 -az-- $236) iS | 49s Bale | 47% Aug z 49% Aue 20 f2 5c Jan, 24| 49% Sune 25 
‘enn co -<- ae 4 : 8 7A | aay 
oe ae 23 Ber 8. Ao 38 °000 49 Sele tx raed 48}4) 40% 5134 Aug. 12) 5234 Aug. 1) 48% aeril 5 as er ts 
i ale 54 91 |------ ------|------ ------|| 87% April 15) 93 Jan. I 
Gon cony 4 Seriee D-1963)4- Q) 127,000) 50 Sale | S244 “Or” | Boys 01 ars Sn Saaceasnes ee nes I-saiz-ageat 181100" Mas“ 
Chic & Erte ist go a. ‘ Maes > hades ket Gechecobee ete leheeieens -->: oe on eo. pan eoenal @ ------ ------ } 141 96 Aug. 14 
Chey & Mahon Val g 5e.1938\3 - emer i kaa ae ee eee 10374 Aug. 14/96 Aug. 14) 96 Aug. 14) 96 Aug. 14 
Erle & Jersey 1st sf 68- -19 Die De cen 10354 | 96 BRA. | leceda sucnohiegenk aenenl 103" 7 Jan. 14103 Jan. 14 
Genessee RivRR ist sf 6s 57 -O "_..\|100% 109 ||----- ----- 1004 '----- ae w----- ------|------ ------ ee ee ee 
Long Dock cons gold 63. 1935/A - 3 Teen ae 03 99 ----- 99 N----- es nie 
O & RR Co Ist cur gu Gs 1922)M-Ni  ------ eb 95 ||----- ----- hic isles OP SABRE SERED OBE HES ach aan Jan. 21/80 June 12 
OF ae Co lee ane oe ioe M-N ott _——— . - ro “70 “3077 | wm nen e men enn ne ane wer 74 Pe SER 
Trecuw 4. CUar g OB ivavu/Mnsvi = ------ ted Catgled icee Gap Metis EE Were een See RA. agape ROAR ote 
NYSuege Ww Ist ref g 5s_1937,J - ry Heit oe “hes og yee cbesie, Ok chomabias yy SSCA Mdkeas Set: 60 June 28) 61 a? 
Second gold 4348-- --- 0) Al at apse 65. ||----- see a” Cee, GROUSE Sree I ie apenas rae 
General old 58 ge Dae Se | Ree Vee nee oo eee 76% mesiintes Ee EET? SOPRA S ES RRS F eb. 9! 66 July 32 
Termina om et S5- A 0 rn 6 . raarr + “74° 7| 651% Aug. 29] 6534 Aug. 17| 62 Fe 
Witk & East Ist gu e Bs-1040)) 6a. wiice lg aE bears Zachadetecciice ant 
Grie & Pittsburgh. Ses Penn EE ERR. SLOCSTASCATSE. Seer pemmi beara Mirae CUA EER IIS gE mason aeyne 
By & Ind ist con gu g Gs... 1926/3 a : onseeis | tae 97 | oh. gl SEES meternaqsmes orien oi ie pete wonese -ao40 
TE ee ree aA 0 ee p S3% --<+< oem SIRE YERELR, RIBS HRI at a Ces: MRS 
Mt Vernon tat goid 63. 1923\A - aes: ater SARC abcxicepepinta MNP ROG CREE a Dy” 8 
Bull Go Breb lets 8. .21030/A-O| 2.22 oa 
| 20 
& 8ou. SeeCh M & St P | , “ae Se RCM Sealine wo 81 May 4 81% 7 
ia Cent & P. See Seab Air L 86 95%\|----- 92 | 74% 8 sine remAe J-2IIII IIL ILo nnnee wn 2nne|-n-nee coraee 
East Coast Ist 4}48---1959)3 -D extern, Site « RT nnn (ateenedcetaate TES artacind Beds aia 
Fort St U D Co ist g 4}4s ishi2 = 5 aie, RRA ERLS aaa eA gsiemens PE one 
0 W & RioGr ietg 48....19283 - J) _----- - 
. See So Pac Co Seas eters bane ae aan See ee ame) 
tt. Seab Alr Line + ae ge one 88 aT aE ee me: 
re) 70 «87 
Galv Hous & Hen Ist 58..1933,A-O); —------) 
ER A | 
a ac - 6 | 94% July 
ila V G & N. Ses Sou Pac Co | _28| 94 Aug. 1/| 92 Mar. 25 iy 11 
Gov & Oswoxiat, oe > cee | 93% Sale || 9394 Sale | 94 Sale | 9374 ANE: 73) 93% Aug. 3]| 9194 Mar 90” May 16 
J - J} 645,000 %4 3% Aug A 8 y 
ye wad July 1931 ?- J} 10,000 9134 "97i4|| 863% 22222)" aris =<": 8614 Aug. 8) 8734 Aug. 20) 864 Aug. 5 90 May 
serece-@ . | 97 B eccce me wneen TERE, SRA REN SNP BERETA. RINE 
is & one, 424s Ser A aes J ‘ ; hice x Re SSNS Ss =| tai eaaneahas: deat leate aed Wit eagee | 86% Mar. 2 89% April 22 
wenn n-----1BOlis — Ji ------ PEEUAT OM TEES, i SOE 9 
st Paul Minn & A aT ae | 81 07% 84  gdeonts © Sette Wareapanias simi preci: 2 Mage nee gel 
Consol mo ester. i -ssefs> | Ate HOD ashen (* edt tee Ratan apinetER RUE ELS alr Rg ate ee MES 
“ae. aad - 3) 2222 | 99% -.--- 204 “5i32| paid "oa" "| 91ic Aus io 9134 "Aug. 10)°913¢"Aug. 10/95 “May 1 
Se aaa am ah “4 000 99 2 4 ee ase ee ry 22 
Reduced to goid i 5 a iene Oe “47| O88 -5552\---"77 -7-2-- je2s222 2223 nae 4S ee 
‘gold we 1937 Bese || 7934 89 || 8379 AE... )-cnaw consadquannag eeonce A iinciel pe MAG (ucla ie 
ag 7 olen g gold 48 937\) D) | 78% 89 80% ----- % Wi aA Hit, NORTE, ARENT yomenne cecece|rctte Torr 
ng gu 48- . 2ianna||----- --2-ell-gag2 ----7}-2257 or pccces cebsecleccene «neneuiameieuenenzs 100% May 13 
Pac Yixt stotling gu 40.19 19403 - J) ------ | apace baainae ig | pie TOM cucwct pigaaaetcciees cae Reaemle Fi 7= i001 May 13/1 
@ Ry M No Div ist g 48_1948| A - iy vane i $0% ...-- 10044 -.--- 100% ----- he pons anon nyrd ans = eam | 10544 July 29 105% 7“ 
Minneap Un ist g 6s_.._1922|J - | BRS ce | 99% 222. ||1049% ----- 103% ----- Cee ge espa eee \-a53s"qgec 26,95 Aug. 8 
Mont C ist gu g 68... - sary sa : Bite: ao deacincy emai Jo woee wmewel|-nnn-= ----- “95 “Aug. 8| 95 Aug. 8 9256 Mar. 26 95 Aug. & 
Registered - ---..___. eee S| 6 -Yeoal 8614 222 1 idl bien Raglgegile Bae get a. casio Raat es 
ist peer gold ae 1937\J - 5 ’ | re Vee geine F< i st AED ELMAR SOT AMARA WANE 
a iis ioasld -D) 222227" 9134 22222/93% --2-- sine TOERMENEDY Biccmais,: ., wupi aig WAT Lee 
areenbrier ar howko | | 79%|| 79% 794|------ ------|----5- ‘A sus “30l "7°" "May _2| "9% May FI 
Share ee eoa par) Hep | -s-aoal "73% Ose 736 834|°7734 836 757 Aus: 72| 76 Aug. 5| 75 June 13| 83 Jan. 11 
Debenture ctfs B (par $100)| Feb 000] 7434 80 || 75 76 | 74% 76 | 76 Aug. 5| 76 Aug. © |------ ------|------ -- 
G&BbI ist lat ref & ter Oe ¢ Feb "525 - J 2,000) & dnidedle Geeeenret eScnce oaetouleee | meee 
— yi Mia Boag pee 77 | 74 75 | 75 Aug. 2) 75)4 Aug. 14) 747% July 9) 7514 June 25 
| 5 rs) Gee Erbe: i rr 
Fork, Val ist con g 428.-1999)) - J) 29,000) 78 ae | eee oe 8! eT eran norcee[necens core=e ‘Busedpondls 5|-a5---wobr 38 
Col HV ist oxi g da--toasia -O| ~2-2 [s22 “ati et tel ee | 6754 san. 2 
mae agsiate oer Oe ee oe 
Col & Tol ist ext 48_____ 1955;P - A} _.--.-- | 67% Sale ! | i 
rie Lt ee oe ge ERTS Geers eneenaeseefnnene ss 
ex Cen ee ac | Be 3) tos OP eae sa cae hes ga et dc niente aire 
Hows Belt & Ter ist 5s.___1937|\J - 3} ___--- I|----- 95 ! 80 - ine DES ee | oo we, 2 oe 4 
ates 85 Po owet aenee eee nee POUNCE AT METEOR ae 
Fast Contral— ist #0..1951)J - J) ------ hed 4 ] e375 Sad ae hropon onulsnaneye © Cs 77° ~ July 16] 77 uy 10 
yy) epiboeee ml 8 227 76” 90 6344 ~~~ = 63% -----|-- nyee wepeeueory anes Bh w--n--|--re-2 720777 
og S< phepmape Bh Rcwtaee Ry apart soit ----- ots ---- Sonpalpaae ea, Wepre Ae , cnowae saveraisccuce wereee 
ds (Ae oe ii 62 ihe BAR ; wocen|ote--- - ees, SAE Se eee 
Bependad les @ 3360----1981/A- 0) ------ 3054 sa 6194-222. 6194 -----|-- bee the ee eees een I SsSe-aca al gaig Mar id 
seers | Ei apainiatetes acre eset San geen eee « 1 ORR ME. SAI EOE \ y - 
ist gold 3s sterling ~~ ~~ 1951|M- 8) --_--- -za-- -gs- | “ae | gee | Sacre ——— [oie 5 Ss. 
: ----|| 73, 81 | 75% 81 [75 = 77%|------ ------ mcrae Base eo eT 
vetihanated genneesctBaalA-O) 2-2 10% -a4--| 984 -aaazl-aaaz -aa94] 7934 Aue. 30] 78 Aug.” 2) 7794 Aue. 90 71. May 38 
ist refunding 48._._____ 1955|M-N| 63,000) l ar "| 644% 68 |-s-.--- ------|----5- ----- | 71% July 9 ° 
Purchased lines 3i46_--"1082) — J 18000|"74°" 81°] 92% wale | 92% 74 [7a Aue. il 7434 Aug. 5) 75* Feb. 26| 72 Feb. 26 
Coll tr g 48 L NC & 3-- ee 18, | 70 80 || 70 84 Be EGE SeS Here e ee sane Lie ORS tm Leas A Sas wenese 
Registered aera ee eeeeae 1953 M- D re tesa | Pe eS | 73 aenee 73% 76% a engeteabde whe Bet E a  O i ay a .. “71 Feb. 13 
Cairo Bridge gold 4s---_1950\J -D|  ----. - 2 pease F Bae 58 .----|-- Gove, swekseiemaaen neenet "643% April 25 ’ 
Litchfield div 1st g 3s_ ~~ 1951)3 - Jj ------ “3j 6614... Rare ae wens enccre|-nnn-2 727777 Bre riedaaccertam Peete Oe 
~— oes ane . j a inte aban leznes ennn-|- 95 &% gaan BES FORT! ORE REF 583% April 12 "531% April 12 
iy =a - am eeene ae earns "99" 100 "95% ._..- §% -----|------ ------ \e ganensieremae > pr 
Middle Div regts 5s- . - - . ene - Al ------ | Hs _| +4 | BREN 58% -..--|------ ------ ‘neo eat opiate: | 62 Feb. 25| 62. pond : 
Omaha Div ist a 3s_____ 1951,F -Aj} --_---- ls? "aa ll @o 62 60 aye ert ps = Sie il 63 Feb. 7| 65% 
Pee ets 8) 1808 83% | 65% Sale | 65% - =. 6554 Aug Moy lo le |------ --c2--|-----> 227277 
EY eee J- 1900)|_.-.- || 6234 6634| 6234 6634)------ ------|------ ------]nnnere won nnn|rn rte Toro 
ctegtesered - coolant - @|  ------ |-=--- - 7934 | ose 79 Bh 7934 “B2557 7777 37834 Aug. 2! 78% July 16, 79 Mar. 7 
Springf Div ist g 334a..1951'9 - J ‘sy gaareeses —- 78%4\..._ 78%| 7834 Aug i ee on ee. Dae 
Western estern Lines Ist g 4s_.1951 F-A 1, srocee ovncs AGES. 05 HORE ts RSI re ag eR EB cee? | 
egistered cate eile Gites ete 1951 F-A eee | were eres ese ere 
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BONDS Int. | Sales in || Price about | PRICES IN AUGUST. RANGE SINCE JAN. 1. 
Per- August. Jan. 2 "3 —_ <= ee ee 
NS Y STOCK EXCHANGE) ied. |Par a 1918. Aug. 1. Aug. 31. Lowest. Highest. Lowest. Highest. 
tlinois Central—(Cone.)— | $ Bid. Ask.|\Bid.  Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
EEE Tat." - beaas tometrte: tanonbenes aaboeae america gees iw we 
w ist 49 g__- COO iin, dlesace cate ocew sonsclocece ceussluceces: schcss|ons cud auwkasbael dane re 
Ch Bt L & NO gold ba--1951|3 OO odeeee | iunea ee OD vicidens cas, ocieguenes cee 97 Mar. 4| 98 Feb. 26 
NE ile cine TORSER EO. Bice wcekelonsde ecccclecccd moncules sccm aaswenlduscas ameuaeinee nish seen 
Gold 3348_.........- 1951\3 -D) ______ | Se RRS ES 633¢ ..... OBIE ox is Nein cc aces ue eee 65% July 11) 65% July 11 
Registered ........ 1951\3-D) ______ Dccnm whebalvekes waecelodsen ccnedicdbers sas oksiugnedeensusenegeueuinhenssienseenabae 
Joint ist ref ser A 5s_.1963/3 -D) 35,000| 90 9234) 8544 8634)----- 8514} 8514 Aug. 29} 8614 Aug. 15] 85% Jan. 21) 91 Feb. 25 
Memphis Div ist g 42_1951\J -D|. ______ 68 90 68 75 68 1 | ee ERRORS, SREB SESE TRARY GOR CORRE es Sos 
St L So lst gu g 4s_._.1931.M- S| ______) 70 80 4096 back 1696 Gh io donc acs 6b <cnsscl eles 80 Feb. 19] 80 Feb. 19 
{nd Bl& W. See CIC C & St L 
fod ink Ye tet eid ao 40501 J } 71% 98 745% 74% 
& 4s_...19 WME dain glad S 9006 ORS PAE ORE Cee lenanan onnnetowin id manna’ Ne a aac salle 
Intern & Gt No ist g 6a.21919 TE ademas || 89% 9454) 9056 OO5G) DOSE BORE nn nn. cncnvcletandd weeada 90 Jan. 24) 9344 May 22 
Towa Central. See Minn & 8t L | | 
Jj Lans & Sag. See Mich Cen | 
& Clear ist 48_..1959,3 -D/) —_____. 7. 76 190 - 68 400 90 fececee 6c ecu Sick & eee ous ‘s 
sli All & G R. 
& Mich. See Tol & OC 
KECFtS&M. SeStL&asF 
KC4&M Ry &B. foe BsLASE 
K C & Pacific. See &T 
+ Kan City South Istg 3s. ..1950 2-2 2,000} 58 Sale || 56 6134| 5934 6134| 60 Aug. 29) 6134 Aug. 21] 58 Jan. 2) 62)4 June 
EE tons maceigniiehiictaa 950\A - Kc citeulbemcce kngecllomnos wawnalodtews pvecie]>6secm_- oi sralannenh.s ced Se Enna 
é&imp 58_.....- Apr 1980/3 - J 44,000| 77 Sale 78% Sale | 78 Sale | 77% Aug. 22] 78% Aug. 31|| 73% Jan. 24) 80 May 17 
C Term 1st 4s._..1960|3 - J; 38,000! 78 Sale ||---.- 73\%| 71% 73 | 72% Aug. 14/] 7314 Aug. 23/| 72% Aug. 14] 78 Jan. 2 
Ken Central. See L & N | 
Beok & Des M. Ss CRI é P | 
Knoxvilie & Ohio. See Sou Ry 
t*.) - LA 7 ist gold 52 1987/3 Ch ye aie | 70 85 O06: Se ORE OE weed ba Cc 78 Jan. 18| 92 Mar. 11 
SR ee ae Mate = 5) 5-8 fs. 76S. 80 [-2--. 80 [a2 2 n <2 no afen none necncufionccen ebancepresaee seneee 
Nortit Onis” ist gue Be 1945 oc, Ree ee ame 91%4)/---.-. Pa Bceicivest | ee RR RE ES COT ee: sthinldnia suliadgtesasn aan - 
LSh&MichSo. Ses N Y Cent | 
Leh V (NY) Ist gu g 4448-19403 - J) __--_- C ee Sf pee inc ad a cabidcebincatccocuan 85 April11| 94% Jan. 21 
pegs Re ae 1940, - J) ---__- | 78% 93 fee BONE ncn clescoen cavconluctdade ocuanicdhaaubie oaeealenee cen 
Leb V (Pa) con g 48._.2003|M-N| 30,000)_..__- 90 || 73% 78 | 74% 78 | 75 Aug. 23| 75 Aug. 23) 74344 July 1] 78_ April 26 
Gen consol 4}48_-____-- 2003|M-N 2,000/|....- ores OB. L202 82% 88 | 88 Aung. 13) 88 Aug. 13] 87 April 24] 90% Jan. 16 
Leh V Ter Ry iat gu g 50-1941 A-9 Sib saekind | 101% | ag OR 102334} -.... GE. Vosecen cotcielaeeces caceee 102 Mar. 7|102 Mar. 7 
Lehigh Vall RR coll tr 6s_ 1998 a te GRR dade Ueebabidies ecbcn 9814 Sale | 981% Aug. 31| 99 Aug. 30] 98% Aug. 31] 99 Aug. 30 
meh V Coal Co ist gu g Se. 1933\J - J 1,000 101 Sale || 97% 104 | 97% 103 | 99 Aug. 21) 99 Aug. 21 96% Mar.13/101 Jan. 2 
Fane tus reduced Ge Geieses.- 3) 222. an 8 oR ee 
redau ai ae) er | REN Fees "SEARS Seabee. #1 pie n aie caunlar «esnercatal do wine tannaiae ha 
Leh & N Y—iet gu g 4s___1945 =- ESOS ROA Sip PR doaes | 72° ...,.|------ ------|------ ------ 70 July 2| 70 July 2 
ion a5 od R. See Cont ot NJ | 
mg Vock. See e 
at Isl pod Rage 4 193119 - J hea ene os 105 81% 954 9076 9674 edicl nini, ieee Andel! wnsatb 91% April 5| 95 April 5 
cons gold és_.. 19311,Q- J) -.---- oe. .... 3 O080). OF) S400 OF  Ynecuda casecducseue ot dibcbius ae eee 
Gen ood a... 1608 -D 3,000} 75 ..... Sale 71% -..-.| 713% Aug. 26| 724% Aug. 1)| 715% June 11| 72% Aug. 1 
mf gold 4}4s_.....-. 1922,M- B) -_---- ee 9834/|--..- O67 OE Licence Kaki dacoua vusudubissads coccudreee weeees 
NEES RE GEES RES te TOR SR aie hee, ME PRS Fe RC one aes Boo es a 
Unified gold 4s.......- 1949|M- 8) 5,000)_.... 78 || 71% 78 | 71% 78 | 71% Aug. 28) 714% Aug. 28) 71 June 13 714 ‘Aug. 28 
ed oy HS Me-R| 13.000) 77772-75- SS aig eh aed ee ne eee 
r temp deb 5s.__.1937|M-— 13, | ee 75 ug. ug. uly 
Guar ret ‘ol + uctagspemnen 949M - 8 2,000)|..... 75 73 Sale 71 taal 72% Aug. 9| 72% Aug. 9|| 72% Aug. 9| 79%4 Jan. 21 
& M Boong 58..1935|,A-O} ------ be A 2 eeeie eRe Seen ciiee Ree eK Titel ates ie 
a2 2 Be Beh ist @ 58.1927 ees aac os oe 05 EER SURI Rie hinted ailaadie 92% April 17| 9244 April 17 
h ist con 5a Se Zi ..--.. 90 Gear Of Git) OOo sa cae cs clauses anh enciello uae sauaea eee 
Louisiana & Ark 1st 59___. 1927 R 8 3,000 853% 33 86 8734 90 Sale | 90 Aug. 31| 90 Aug. 31|| 8714 Jan. 18] 90 Mar. 7 
La Western. See So Pacific 28 
Louisy & Nashv—Gen g 6¢ 1930 Z-D so hitgiad 17s 10934) 10634 aan 105% ine tkelis aaielnaenee shane 18 Jen. Ry 110% _— ‘ 
Sica ies toes Sse) aut anh 1937|M=-N; __----! dined Sibaeeed 2 asta cal tates lenlelie nan Ghpkea als es Son G ont uly 
Unified gold d6......-. 44 - J 43,000 86 Sale 83 833%) 83% He 83% Aug. 22) 844% Aug. 2!| 83 Mar. 26 3aie Feb. 
ALI DRIES RPE! CTE TEs Teese ctinsee nbidwideauaaid Gasnidliesson. Lis cle 
Coll trust gold 5e__..... 1931|M-N| -_---- eae | i Seearee "Rs SRI SR BPRS RE RRR! Bir 96 July 24) 99 Jan, 17 
EH& Nash ist g 68__._.1919|\J -D 1,000)) 995% _____ 100% ..... 100% _.... 100% Aug. 20}100% Aug. 20/1004 Aug. 20/100% Aug, 20 
Louis Cin & Lex g 4e- 1931 Sewn - deckws || St 98%) 91 C604 CR. 06 iiiscccnc nimibasusne whole 87 April17| 87 Aprill 
NO&M lstg6s....--- 1930|\5 - J) _..-.- | Beee4Ae Ties. 300 1881 1k .... 1... .cecch-cccap sancociecaalee cackaeauee Sanne 
TN eae | Pe | liner: | Sa32 “sisal 7208 o22 SER PRE OMEN cmb awe RT : 
em v 48... 4 oA) oc Ce Bee BEE. FEO ckececl DEMO naccalewcecad: mages clovachés: weneneianesl waste eee 
St Louis Div ist g Go... 1931 M-8 2,000)10034 .___- 100% ...-- 10034 ____- 101% Aug. 30,1014 Aug. 30)|1 Jan. 23 101% Aug. a 
2d gold 3s__._._.-... 1980|M- 8) _____- | 49% 561%) 57% -_--- Sey Rees SENN July 26 Mar. 1% 
atl Knox & Cin Div g 49 1955|M-N 6,000) 714 79 || 77% 78 | 74% 77 | 78 Aug. 21) 78 Aug. 21 April 1 Or sane 30 
Atl Knox & No ist g5e_.194613 -D|  __|__- | s7%g .__- SeUt GASH O00E Bog. oo ntwnsloanein wanes 35% July 20 July 20 
Hend’sonBdge ist sf 66 g1931,;M- S| 17,000) 995% _____ 10184 Wedd ale 10154 ____- 102 Aug. 26/1024 Aug. 26/102 Aug. 26 10254 Aug. + 
Kentucky Central g 48..1987J - J 5,000) 70% 78% 74% 76%) 75 77%) 7434 Aug. 8 7444 Aug. 8] 73 May 4| 7434 4 Ang - 
Lex & E Ist 50-yr 58 gu.1965|A-O 6,900}... 9214) 92144 9314] 90% 9314) Aug. 26) 93% Aug. 21) 90 Aug. 26' 96 ri e 
L&NMobé&M Ist g 4346.1948\M- S| 13,000) 76% 96 || 83% 9134) 83% 85 8334 Aug. 16| 834% Aug. 16] 83% Aug. 16| 83% Aug. 16 
L&N-Sou Mon joint $- etn! =¢ pitneisal Saree 70 || 68% --..-. a wthaeewne as er ) 67% April 6 684 June 
ee u ~ nediulanaes cence bbntn Manat cases seecm,*Rewem bneheathuins taney ae ee 
N F1 & Shef wt 1st Gag Oo. 1937/8 — Al 1,000) 95} 101% 90% 95 9076 ee ee (95 Aug. 29, 95 Aug. 20/ 95 Aug. 29] 96% Jan. 4 
Npt&CinB gen gug 448 1945\J - J) _____- Boi patie ee Tree Repairs cairns sigan pares». Reg ie ns Peaheoty oa 
Pens & Ati ist gug 6¢-..1921/F - A) -_--_- 9988 ata) B, 100% 10814, 10038 SEED dinciteh-nawacsiowsues dane i014 July 910214 Feb. 18 
BS &N Alacon gug 56_..1936/F - A; ------ i} 95 100 || 9344 100 | 934% 100 j------ ------ |-----= -----= || 99 April 22| 99 April 33 
Gen cons O-yr 58..1963|A-O} --.--- Re ERR S-BGer S650) G494 0636! 20.626 <2. canis ecccdpennne 9334 Jan. 11} 93% Jan. a 
Lou&JeffBdge Co gu g 481945|M- 8) __--_- | 573¢ ....- | 6044 -_.- BEGR ico. Odnuwbic dwcehthansieee aie July 29} 60 July 
Msboning Coal. See L S&M So } 
ito S W Coloniz g 58_1934;,3 -D;) —___--_- eo 106 Fe a 102 eins ica we) oot mp etalk: coceins bl anit UM a ee aie 
Manila RR—Sou lines 48._._1936/M-N;) _____- SD ocee dvuntibebia Meandhubdes cwscelptanhh deduce ayand hides aula eae - 
McK’pt&BVern. SeeNYC&HR | 
Mex Internat Ist consg 48_1977/M- S| _____- EEE, LEC SP. ii oe pee lewnqee cncwcalonncen <waneafawceres coveselensece 7O=ee* 
Stam usran Ss | US ER Cr os Pern are Lo mds mind om elweieke dal ane oe 2a rn 
Central. See N ¥ Cen | 
id Term ist g sf 5e_...1925)J-D) > —_____- oe re bse el elemes) madeeihnadaas wee ts Ste a rn 
MULS & West. See Chic & N i 
Mil & North. See Ch M & Bt P “7 
Minn & St L ist gold 7s_..1927\) -D) -__--.- | RDS Oe duces 101 .----|------ ------|------ ------ 101 July 11104 Feb. 
Pacific Ext ioe ond we EY | eee: arene es a a ERC PERE RIS OES alaness:dawngillin owe ieueuwt aes aren ryt 
lst cons gold 5¢........ 1934|M- Ni 2,000} 61 80 || 75 76%) 71 79%| 79 Aug. 23) 79 Aug. 23] 74 April 20 79% May 
lst & refund gold 4s_.__.1949|M- 8 22,000)| 44% Sale || 4514 Sale | 45% Sale | 45 Aug. 7) 45% Aug. 26) 41 Jan. 25 Jan. 30 
lst & ref 5s Series A- aon Soeale — FP 2,000)|_.__- bc 43 45 46% 47 44% Aug. 14) 443% Aug. 14) 40 Mar. 13 is April 16 
DesM & FtD ist gug 48.1935|\3 - J) ___-_- a ee Rewcen esedaloscas cceselesecen feeseclowrcns asencdiaideed Mewsagiags seer t=* 33 
Iowa Cent ist gold 5s_..1938|J -D,) _-___- 7374 aft || 7& 7634) 764 81 |-2-- 7 ----- =| 2-2 oa 75% Feb. 5| 81% June 1 
Refunding gold %..,, 190) M-B8 88 000 4 Sale || 4334 Sale | 45% 4614) 43% Aug. 1) 464 Aug. 29)| 4014 April 17| 46% Jan. 
Minn & St Leu» Ses BCR&N | 
” ade h.. saree e889 ) | 83 84% 83 83% 80% 82 : 83% Jan. 3] 86% Feb. 16 
ment 0 on i 1} 8 4, BUM doakhe wascdethotdnee caning 3 
1st cons Be ESRB = ae ae 6 cack adaua 9414 -..-- 93% 97 | 9444 Aug. 14) 94% Aug. 14/ 941% Aug. 14| 94% Aug. 14 
MeL 488 M & Gout Term | 
Ist Chic Term sf 4s--1041/M-N) Bi ca aeied Ls nnseisediaaies aotick SE EY EEL ert Sealy es 
ef +, M & Atl ist gold 4s l | | 
pd payment of int ES eer | 84% 9134) apr ae GB! cckcalacccine shubbelodcash Saket ck ee ee 
oo 2 8tPM&M \ 
Missiestpp! Cent ist 58_...1949\J - J) __--_- De decks a 9414|.---- VL Sn Sem we Rie Mn Ty Paap Oe 
Mo Kan & Okla. See M K & T ] l 
Mo Kan & Tex—ist g 48.1990|) -D| 26,000| 62 Sale || 60% 6114) 61% Sale | 61% Aug. 23| 62 Aug. 17 6034 April 17] 64% May 15 
2d gold 4s___..._. une 1990/|F - A; 12, 000) 32% 40 | 30 30%) 3034 3434 30 Aug. 9] 3014 Aug. 15 April 1| 35 Jan. 15 
lst extension eotd Be. -1044 ee ee 39 4)|----- Sg CRS SS feasand vivdadlisagcaes dencad chunk athnablceniok meaeee 
lst & refund mtge 4s8__-.2004|M- S$ 10, 000) 42 49 || 40 4036) ...4- 41 40 Aug. 15) 40 Aug. 15) 40 Mar.27| 45 May 16 
Trust Co cts of deposit ...| | ------||----- 4944) 3334 ----- ROR Se. te Began esss. 41 May 27| 42 May 29 
General sf 4 ~ SE ES 1936;\J - J) 24, 600) 314% 34 *|| 26 26%) 26 2634) 26 Aug. 10) 2644 Aug. 27! 254 July 9} 34 Jan. 9 
Trust Co of deposit. __|...-- 10,000' 28° 35 || 25% 3114) 26 311%4/ 25 Aug. 14) 25% Aug. 14/ 25 Aug. 14] 32 Jan. 9 
8t Lou Div ist ref g 40.2001 “SS eres f---0- 33 |----- 3734) ..--- Wlodpcce aabictlescaas sknubdiacciet buleadabweas Wenn 
Dal & Wa i one S.-- ys cited Jewcwe veces Soom ellaiirne | ucum cendalsodane Mac kLane oeosdic al ieee 
Kan C & Pac Ist g 48...1990)}F - A) ------ Binaries ., Be Sepeee 65 | 58 OB: Toncnds, datiieen RG aT PRE IR 58 Jan. 10} 58 Jan. 10 
Mo K & E let ba. 1942/A-O) ------ | 35 62, || 3624 ----- | 3644 -----|------ ------ lomsagh ononinn || 36 April17) 37 April 18 
Mo K & Ok Ist gu 5e...1942'M-N|) -__.__- 1 58 100%) 56 --_.-- yo Pee na ae Maciel Pella pa ie RO RR eck Pei D ss! Dit? 
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BONDS Int. | Bales in Price about f PRICES IN AUGUST. RANGE SINCE JAN. 1. 

or- ugust. an. i , 

NM Y¥ STOCK EXCHANGE) éod. ‘Par value. 1918. {| Aug 1 | Aug 31. | Lowest. | Highest. Lowest. | Highest 
= } i . } . . i é 
Mo Kan & Tex—( Concluded) , $ ‘Bid. Ask. Bid. Ask. Sale Prices. , Sal Perices. Sale Prices. | Sale Prices. 
MKaT of T Jat gu g 98 1042)M- be 1,000} 49 Sale i? 5215) 49% 525) 49% Aug. 9) 491% Aug. 9/| 49 Jan. 2 564% Jan. 7 
Sher Shr’y gue %e’43\J -D| ------||----- ----- j.----. 60 j|-..--- 60 (------ ------!------ -~----||-<---0 ---9-2)-~- ~~ en nnn 
Tex & Okla ist gu g 58..1943)/M- S| ocho 40 Sale | 30 ----- | ae insecan |------ ------ | Mien on mt’ whe Sea 40 Jan. 2:40 Jan. 2 
' { | { 
Missour! Pacific (new coi— tf x aed P i110! 86 
ist & refund 5s Ser A..1965/F - A! 9,000} 90 94 ] 4 85 | 81 81 83%4| oe a= 251 eos Aue : Ze ol jo re —_ . 
ist & ref 50 Ser B_-Jan 1923/F- A| 41,000) 8934 Sale ! 90% Sale 89% atl 1 Aus. 3 i ee: kee el ote 
eae yop nscale -- 976 m- 8 588'000 “69% eile i ee: Bale | | 58° Sale 5714 hor. 19| 5814 Aug. 26) 55% Jan. 14| 59% Jan. 
Mo Pac—ist cousol g 68..1920|M-N| 3,000] 988% 100 98% 9914| 98 6 99 | 9834 Aug. 7 98% Aug. 7) 9834 Jan. 29) 99% Jan. 11 
40 year gold joan 48_.-.1945|M- 6) ------ | ERTS Space eee | 58 -----|------ ------ penile tater |------ ------|------ ----2- 
Sd 76 ext at 4%-.------- 1938|M-N, ------/|..-.. 85 | oo--- ----- |----- ----- lancene sane |------ ------ \||------ ------|------ ------ 
URE Bae pene Pete  W 1... oe mrad 7 aenemeven nace Peer 
t Un Pac ist g 4s OEM A wncend PR a EE EB” Bee ¢ 2 Se PRE TE a eee a 
Pac R of M Ist ext #5. 1938|F aera SO 80 || 79 83 79 83 |------ ------ lene me sremaet i 78% April 17} “80 Jan. 4 
‘ ad extended old Sa. - 1938/5 ES | 903% 98 Saeadaeee wann- --2--|------ --- 2-2) -- 22H oo enn ee en ee -o one +) ----0- ogee 
$ pore i 17 | | a 
Geu con ry & 1d ¢ 58.- 193} e- 2 15,000 90% Bale 1 91144 93%; 91% 0374) 91144 Aug. 20; 94 Aug. aL 90% Jan. 2 95% Mar. 6 
eu con stpd gu g %8.1931\A - RS. RYE CR wacwn sone 53 ; 
192913 - 3| 56,000) 735, ~~ 76% Bale | 76 7634: 7414 Aug. “19 7634 Aug. 1| 7214 Jan. 23) 763% July 31 
oe A, old 48. 1930 M-N il. /000) COE ica we: | 70% 72 70 71% 7182 Aug. 28 71% Aug. 13)) 66% Mar. 27 72 June 26 
VerdigrisVI&W ist g 58.1926)/M- 8 ------ Boge “ge Sse $6 -----|------ ------|-----~ -=----[[on-n = w----=|------ ----00 
| | Ht | 
eobite & Birm. See South Ry 
ae — pew g £ S-.. He A | 6,000) 102 10584) Peay ae ‘02% 2 # 101 Aug. 9 ,102%4 Aug. 7) on Aug. Bt he = * 

0) vavheuuenwk 1} OIG cain a cn cenel beens whee i 
Geewal mete, a.” fo eat 7 103 938|M- § 5,000) 6B —.... | 6 6% ee | Ba anaes 65 Aug. 2, 65 Aug. i2! 65 Aug. oe 65% April 22 
Mopntgom Div Ist g 5e. “4947 ee Beet ee eee 101 || 83% 94% $314 = sais ES cops onesie Gone [oeeece nee--- jnn---- ------|------ capeindés 
Ps eT: Division === Baily SS Sie MRS | RRS 84 92 ee eee leowene sesnne isbiece cceven Be upton eee 

i. & Cairo gu g vests Gs | eghieeeee 70% 85 73 85 | 73 85 |------ ------|------ ------i|------ -0----|------ ------ 
Colles trust 46. See Southern! 
Mohawk & Mal. SeNYC&H_ 
ontans Cent. SeeStP M&M 
Morgan's T. See 8o Pac Co 
+ . beDL&w 
Neer Chatt &8t LietSe1928\A-i) ------ 97 || 955% 10334] 96 100 |-_-.. ------|------ ------ | 9744 May 15)101 Jan. 26 
ry Beb ist gold 6e..1923,3 - J) ------ 97% 102%) 9834 1034] 9934 1034/_-_--- ------ Snob mabe che weatiedneeass aapeen 
wash t& Shef. See Lou & N | 
Wat Rys Mex pr lien 4448.1957,J - J) ------ ae 25 | Ssihasaae 20 |--... 90h, 22-5 ce ccwnalnasnae Uinkbsasnenes Senbeaslsngius ieaeem 
Bg general 40--1977/A-Q)  ------ \-3g-- o7777 a 30 |----- 80 |------ ---n-=|------ -==-=- jenneee ac---- meee 
13 One ee ed 8] ~ 6,000) 20. 2222! 3i-- “30 -| BA LTTT1 BT ae 26131 Atae 6 “BTA 38) 31 “Aig. "36 
NH& Derby” SeoN YN & Hl | ) | 
 Tadhn yb R. fos 8 F Cont i 
Now Orleana’ eae” ee 40. 105313 -J 6,000) 60 Sale | 7 a 63 Aug. 8 63 Aug. 8|60 Jan. 2| 64 May 16 
N O Tex & Mex ist Ser A 651925 J -D 1,000) 90 ots 92 92%) O25 $337 921% Aug. 30; 9214 Aug. 30; 92 Jan. 16, 94144 Feb. 6 
eT een Bee 4 SeitesiA - © 130,000) 41 | 45% 4534/ 49° Sale | 45 Aug. 21) 4934 Aug. 9) 40 Jan. 13) 49% Mar. 22 
4 apn Beach é 3 j 
NW Y Ceut RR conv deb 66. 1935\M-N| 287,000, 9434 Sale || 94_ ‘Sale 94% Sale | 9334 Aug. 1 9474 Aug. 9} 91% yond 25 95 + eg 2 
Consol Ser A 4g_.______ SiIF-A| 32,000, 74% Sale || 6954 Sale 69% Sale | 69° Aug. 24) 6974 Aug. 8) 69 Aug. 24 75 May 17 
Ref & imp mp 4248 } A ---- -S013/A - O 53, 000} 8034 82%|| 79% 82 | 7736 81 | 80 Aug. 27| 81 Aug. 29/ 80 Jan. | 85 ay 
udson River— 

e 7 70 Sale | 69% Aug. 23| 71% Aug. 14|| 69% Aug. 23 74% Jan. 10 
ae mortgage 8s8----1997 ae “ 000] 6656 BOK 665% tS 66 5% 6S. | 6 +444 hae. 22) 565. pony 22 Oost Aue. 22, 7034 May#16 
Debenture gold 49.____ seed aN 35, 000) 77% 78%) 774% Sale | 7744 78 | 77% Aug. 1) 77% Aug. 27| 74% April12) 81 May. 20 

Sacneohecane ~N ae. FS a Mee eee -=-s5,------ ------)------ ------|}- 2-2-5 conn - nner corer 
80-year debenture 4a. 221942 ORG ERE BG | 7036 ..... | 74 82 | 71% 79%4|------ ------ RINE LE |------ -2---- ss 
Pores nao-- | e2 9s, || 6234 354] 61 6544) ------ ------ Faseeieneee | 61 Jan. 22| a545 Mar. 22 

teehee - ~------||----- jj----- j-a--- Q@------ ------|------ ------ 
Mich Cent coll g 348..1998 Sir -4 5,000) aaa’ 6834) 64 65. | 60 6474) 63% Aug. 2 64 Aug. 2 62% Feb. 25, 64 July 22 
 elaieaiedeeieatietedon > is an ab deo Aaa abidn oa ei wae ae 9%'----- 93g) ee WR ee el ee ee te ee afew wee ooo eeele ence oGeecece 
‘Creek ist gu da-1930 4 = 5. Saou | 8034 ----- {eae Seapets Eas a - Seat amchire Jnzs2n- -==--= 
2d guar goid Ben”. 727 193613 -~J sedwoal ae A nkcant OEM OE Lo. —n socdecdasnaan beSee RIS seesett Ei catan 

PRS | ee lesens cocce Daman aoe se jttecs cone leww aes Séeweeleatass nenese Reins o mia wlan joocece teen 

ScbCr ex lst gug3}4a Feb’51;,A-O; -_----- steSE eA. TES, ERE SIRI on MAES: ee pine suai 
otis | H 
Gow 9 it BOE =~" 1884) =pl .--:-- | 63% ...-- rae... | 685% _._-- ee ee eee Reais Pesen Pe ae 
8 in ani ae inane - dat ts a cae "iy dea (eo -- ----- |------ ------|------.------ Dp et name, Vettancligtnan #saage 
Mal 1 fe -1p01|M- 3 2,000)| 683% -.--- | 72% 76 | 70% ----- 724 Aug. 5 73 Aug. 16) 724 Aug. 5 79% April 22 
Tune R gu a ees. | 673% -.--- LS Saieane ape eigen e Bae gare ses | Sag ene: Saitama 
N Y'& Harlem g 3348.._2 2000/M-N} -...-. We ceane | 6634 -.--- | 66% -.-.- sc» nai Sextet esau ella Dn acne saosen Jn----- -a---- 
hide ies Ges aneeeo 2000 - j 6b dha ie de aie Liban Sees Souh aavedledcnmec eet en eat. Mahone Seer eer eel ee 

NY & North letg oa._.1923/A-O| _____- i 92% ____- OS ie 9254 ____- PRS REAOIT PIES LH Ke | 9534 June 25, 9554 June 25 
Re us 188 con gu g 4a. -1993/4 - O Sakon 85 eR | 189% ----- 1974s OH RGEC TIDE PEER | 72% Jan 14 7414 Mar. 27 
1932|\3 -D| ------|| 99% -..-- 100% ..--- iikep FPA eas Saeco See a eee 
BW & Ocon fet So-Ju July 1922)A-O) ------ 9834 -2-2-|| 9494 ----- GC Spee eoeeserepcra mae | 9686 July i 984 Feb. 27 
Rutland ist cons g 4348.1941\J - J; ------ gy pe gree § Ree ae Fae Sea | 67% June 10) 67% June 10 
Og & L Ch ist gug 40-1948) - 2) ------||----. ----|| 60 65 | OO ---- FX a, ie he hah oaeabaee som | 60 June i 63 Mar. 15 

utl-Can ist gug 49.-1940|J - J} ------ 70° 7034) 55 -.--- Be  Pgyompaate | <qaste! dice innid oncncu oe: aa an. 
Oe & Adit Ist g 5s. -1908id - i Toa Gone See Jen--- 222-5) 82 DIJTIIITD LILIIIIIIIID it iiolfeeeece conece|-secee eoeees 
ai i 906 & | ~---~-|]eeooe eS ltd | Ceiadinteatetad es eee ee ee 
Utica & Bi Hiv ug 4a..1922J - 3} __-___|| eo eee N  peeyen ebbeotens: ceepeeeeess F Ser ee 
tape Se ARE Sg 3}48.. 3807) a 10 609} 7384 74 | 70 3 a9 3 70 Aug. 12, 72% Aug. 5) A Ans. 1S 75% a HL 

8 SES | a ee eee eaten ae 5 BP i erie ee aS a Cae ne eee | 
De ature old 43__. 1928 i S| 33, 000) ON aac te || 855% Sale | oe 84 Aug. 19 857% Aug. | 82 April 1) 8744 May 23 
i A RR Radke: Tite aE Te : re 
35-year r gold 3 Rieeasecs 1931|\M-N! 2 ‘doa 8314 ___.-|| 84 Sale | 84 8314| 84 Aug. 1| 8434 Aug. 6) “813% April 15) "$614 Feb. 8 
Registered hs Redteires 1931|M~-N) sie Hie ee | Reta ats Saati: rs pepsin sc tare Ss ee ae Diveden! dened lecense'mesmen 
‘ | ? | j \j 
KaiA& GR ist guc 58.1938) - 3 shes eee ep Mpaeay: Se See epee Sk Rares eink (even! 52, Cees Reet ae 
Mahon Coa] RR iat 88..1934\) - 3} _.....\\22222.22277|) 8934 22227 aa ysis sbeebs te etal amas oF Spaetpeeece Sepa ep eres 
Pitts 4 L E—2d g 6a_Jani928| A - O| see: 2 eee BO eon Gubteaii eae sees ager eines Serecelossets Bewees 
ord coat %,¥ 1st gu 6a. 1932)) sips bata de 6054 ..... 110134 _---- et a Wek. ie eee ES Te 
ul ar Ge...._.._.. 9345 - J) _- ici SRE EA ciaieReamRapeiee cA ier eiiicrene Lcccece suwweslaweien suehee 
cui stared i ee “nate Wee sare jt ye Rca gg Mreromipanann iatrase sacra | 98° “April 33) 92° “Ani 29 
ee et - Peper Teas a a Gee am oe 5 a a a aca . 4 2 

‘ OJ - J| — 2,000)-->7- Teens cack i pee 74°" "Aug. 2| 7434 Aug. 1) 74 Aug. 2) 75 July 27 
rack T & 8 gold 3 3368 1981 Pej nist ppc e014 “srt7h 35 pe SomesltEse= cecesisesece senhenaeeeee mane ®  ahaeae cae Neca wee tatsiae te >. Si 

bisnwcce - EM APU 414) =F RS TREES KAN RNS ORE FPR REE: es 
20-year debenture és. 1929|A - O 21,000 a 80 $4|| 7414 Sale | 77 804) 74 Aug. 5) 80% Aug. 30 72% April | 8044 Jan. 12 
WF Chic & St L ist g 4s. 1937/4 - O 1,000] 82 ..... 76% chooks Re 78 | 77 Aug. 1677 Aug. 16) 75% April12} 82 Jan. 8 

Onetiie emia 7\A- 2 a ee ne en ee culcannon suds Menta wemndllt ss ese otis 

wee debenture 4s_1931|M-N 1,000} 62 65 63 68 | 63 65 | 65 Aug. 6 65 Aug. 6) 61 Jan. iZ 65 Aug. 46 
hore 1st 4s guar_ - 2361/4 - J| 24,000] 7734 80 || 74 76 | 734 Sale | 7334 Aug. 19, 75 Aug. 5|| 73 cme = 8 za 38 
ad BOE iJ-J 4,000 78 || 714 7534) 7144 754] 7134 Aug. 9 71)4 Aug. 9) 71% July | 634 May 
Fociines Sip taz-"aoneiM~ 22 TT [on it Ho Bs see felipe Se. 2 23 og Bac be. Al 
AY acct iat qu 43604 1093)F - Al <22-°) 90% 87” 385 8534) F715 “MBg) =< 252 2522 LScz- aap wag 3) 8a 
ET SGrentweod 1 sn eal |---| 0 BF 7 BiG ------- | 
NWY¥é& Har. SeNYC&H | 
WY Lack & West. See D L&W 
|} | } 
i | 
iH] 
| | : 
| | i 
te | 
| | 1 
} | | j if 
! | | | hy 
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ett uikon an | Int. | Sales in | Price abo 
mY L Erle EXCHANGE (od. |Par value Jen. 3. PRIC 25 
SX « West. feo Exie : I 1918. — - ES IN AUGUST ; 
ow — e Cent N i ie Oe. ck eee Ree : — 
Noa-conv debenture 346 ‘4 : | : Bid. Ash. Bid ae ones High RAP enon 
N y debenture 42°1085|3 9] 14.000 — 1 ee a Lowest. - 
Gesees aoa os 1. 2 14'000|77~77 55 || 51 | ose, | Sale Prices. || Bale Pri Highest. 
Homes pte = asi +8 Fee peete caer E ae cil ea ¢ Prices. | Sale Prices. 
esol Hy now-cony 4a.—19301F ~ A 45'508|-aa-- sais”|| 237° le oral Be <2 eS 
geet hasnt ~----- || 84 Sale || 83 oot. Baie 53 aK Aug. 2 = ans- 1| 52 mey 52 July 29 
Y Air 4s'541M-N| 2,000 _ RaeHbeanes 55 e | 89% 89 é Aug. .3 ug. 24) 5 7| 61% 
Cen Line 1 OQ! -s500-aaaz -7-n|-aan> 2 55 53 A 54% Ma Jul 
Cont NE iat gear te---1901\) J “0 aig <o2a= aa aaa HH - s5--|------ Aug: i] 881g Aug. 24) 82°" July’ 16] 54 uly 8 
NY Wrehes ee AO -7----]|----- “sa5¢lt---> “907~ side ace es ee l-5a--7 ents a6 May 18 
Eng & B ist eas - 3 ages seman tases iss est 70 60° 70-777 - > g. 16) 73 ‘Aug. 17 60 July “6! 60. ic mcaic 
OG a ae 16,000| 46°” Sai psteshe ree: ee Dene: capers aatacale 69 Aug. 16] 73 — 2 
Provider net ab 60. -1987/N- © ~~----|---=- Sale | 53 Sale” iii “is cis eee eee ener eee wali 
‘erm a - 8) ------l|---2. 60 — Far ate faves aha fe 
oY Sane Men NY Gent ND pete: ee i? = 5 Rae Z a a “Aue. il IB STA BGscag ins 
Reg $5 SW ist g ds June 1993 ae, -- 68 ----- eetteeie neg MOS wweeshsunss ---cen]-senns aoneaa Bal porter: “63 July 1 
« Sonera a aaty --.0ane ta she Wei e e eee BSP ys Nag tA Meh sateen nea viniarants ne Som 
eYePutuan. SoNYCeu| wl -----k ~o Bee e e === -22eeef-ensee 222 22-]eeee-- 222 22- SII IDE 
N Y Susq & Wi h. See I | 0 eee | ee 631% Aug. 2 Bj SiN TS Kage telS circa ag 
Norf Sou lst yey See om i eye atm me 9} 6344 Aug oid POET, 2 ESR AD 
Norfolk & South ist g 88--1941 r-al 14 000| wasoe2 2oacacfenccte 2iscc2 | 4 Ane, SOR ee 
a “ isd, atecutio ale oe ota . 
oo ewesent sais 4 ------ 61 65 || 643g 05 | 8 | 60 Abell 13) 60° “April tg 
Now. River ist gol es ot... 100% 2 =: S272 eae 65 
ré& W Ry Sees S-ee - S doen ry oS Reset | 105 74 105% 10114 eres os Aug. 6} 653% Aug 
eat is-com g 40.1900) - 5 810001102 * a-7-- 1034 10574 |100%¢ 1007 -o-2-2 -224-2]----=- 26| 60 Mar. 5] 653 
a ge & gen g 4s___ A-QO| -- ned 84 Sale 10334 -..-- 10214 7 ee || 8144 May 24 653% Aug. 26 
year co ~""y944\3 - J| 2,000] 73°~ 89% 81 g 1004)... -- -----_|------ ----2- 1054 Ju 84} April 
Ca SSeS 2,000" 78°" “aa--11"74 BM ~ 532\-a5---,--> acl Riz Migs aal'S ly 18|106°* April 22 
Convertible ony aenz-49aaiM- S| =2222-|=277 ee en 0 “Alig. 80) 8034 Aug. 26 pesas se emstenentie aS 
oletirie ta tas -° a  eaaecen | Seenmnnenn peer ==25-) F434 Aug.) 78 “Aig. 8)" 80" June 14) 85" Jan. “0 
SOV EN i tet a § a8. ey, Goepotee 8314 “84% | 7816 --==-| 943g 27777|--22-- 27-77 Delage el. -“yaiy "38| 7834 Jane’ 
Nort hio, (See L Sorte & W M-N| 1,000) 7532 “ai7” 78% 83 | 38, SI hemes 0 9 ~=*-safeacenn neenee 184 tie 
a ee poets ne = 74144 79% ath “371 a ™ aot |------ were 10844 July “22/105 rf webs“ 
3s. Jan 204 “gS ale || 80 7% Aug. 23) af BR ORES. uly 24 ee 
Bee ay Sop 7Q- F| 61,000)"533z 7777 6 Sale 81% 3| 771g Aug. 23| 7714 Aue. : Feb. 5 
Bal ip 4048 tA goes] B| S-cn--| 8256 22277) 888 io Red leg \ a ee 
Reg ul Div ¢ 4s. = 1906 J =3 eh 52% ----- 308: Saic’| 68  8854| 58° Aus 33 13 Aug. 14/| 79% Apri uly 20 
CBE Q coll tis. sect) ae 68% 22277" 237° Sag eee Sates: 23 “5914 Aug. i Tees fer 16) oane ree ae 
«, Hetistered oortiic 2 i ae wong -----|| 74 81%] 74 8194 —— --2---!--2--- ------||- 56% April 23) 6134 May 16 
PeueBulsee ite 1931 BA) ooo 102 10434|101%4 105 1013 Sy Faia. “9 0° ily 24) 94 Mae 
ot? Cent ity A gpg +H oe Besese: 921% ___-- 10054 104 10088 105 | Baar te cep hel.’ . 3 75 June 20 
Ter Co ist ¢ +g 4s-1948/9- M Sosa |e =537|| 2324 -aa-- Se Ramen Ssac es i Peony eae 
4 ” See St PM&O $-3| ------ 1033 in 614 pd 6,4 a mee tg Exe ee SOS aneee ec 51103 May 9 
Offic ind Champ. See Rutlan 4105 108 |105% 190 subse cate pinay, Sires ihe: Sea peaks: hme ge S82 
27: Bee CCCRBIL Mg rst Speer Rete emo recon teen 
. — ||. |. | 
erin ¥ vn Fes Ce 10634 July 17|10834 June 5 
Pacific Coast Co E Tet 4g-1961|5 - 3) 13,000) 7434 | 
acific Ist Sale 
Peducal& Ills ist © g $e-1946|) -D) ------|- | 72 73%| 71% 72%) 711 
on RR LEKI 19553 - J ---- 89%)----- 84 | % Aug. 21] 73 Aug. 15 
poenet goad 5s__ pth bia 2.2 Tau sine | ee ES 7936! ___- g. 15) 71 Jan. 17; 75 
es OS apap 1919|M- $ _—‘1,000 B71Z _. | 93 iz 100 |----- 100 Biahel. ce art Jan. 3 
one: oe eer 1943\M-N| --- 0) 9644 ---- | 133% a3-- 9314 bets ----|| 82 May 1) 90 
General 4f¢ wt Benes sees 31,0001 38 ao TE eee meenemetabe: easy es Jen t0 
All var “nS SRO 960\F - A 25,000! 88 89 | $23 oeeain 83 84% 100 Aug. 1 aa°< nono -4 “$517 Jane 18)” 
Alig Val gen gag @-- 1042 M8 of 9901 9 Sale|) Sale Ks eee cooler il100° Agel 30] 1007 ‘Ape 8 
fae Balt & ist gug 9°36/F - A) ------ | 89% Sale | 87 Sale | 8614 946, 9414 Aug. 31] 85 “Aug. 12 38 Jan. 2) 88 Je 30 
oe it & W iste 4s.1943/M-N/ ------ |-==-- Or a. --- eke ry § Aug. 2°) so Aug. 13) S40. Sule $4 ES a 
Sunbury & Lewis ist ¢ 4 eae <2... i ko | 81-2222] 814 86% --_--- ug: 3o| sy Aus, ii 86%6 Aus. 20] 92 Jan. 28 
de & Lewis 1st 491930)),- > 7 li----- — 825% ---.- BLY6 -----|------ ----4- seyiateics. aig | 86% Aug. 20) 92 8 
Pennsylvania 2: cee <pe~-logays o-+~ Sen Sees popes shee aranns <<nnn'-fananwe weeerestan ; 
wnat & -|| 77% - logan ennrnj--ene eon foe ee eee ieee 
anit ton s9ai| - 4) 13,000 wy ee || 8434 -----| 18¥4 -----| 222222 222 Riteae carves Bo Tea eel eR ROR Go 
coll tr reg ctfs_- -J5 1000 | 9644 | wonoe|nisse feeee]-sees2 ---72+ Preasees Seven sai mises 
ae 5748 out & cits.-1937/M- S| ------ O04 98 | 9856 9776) OBA OF | a ra-<-cus' sed odeaoeane saath Sorc ae 
Gu g Sie cits Ser O--1942! - D Fea a 70 oie ta 7856 ----- '95 «(97 | 9614 Aug. 26] 97 A eh Gee SE. GRE ROM 
-- ~ -- =|] a j ev eee ee ee 
Geer goat teen a 1944\/J =E Phe, i: | 68% a I fs aS Ly, “eneal ee he ee ---- Sls: ° April 24| 985% J 
40-71 gu tr cifs 4s eer E- 1931/4 - 0 PLONE oot sai 74% zs | 74 : 16%) ------ pores: Seite: ~2----f Om Agee 16) S25 July H 
co =Q| ------|| 8258 8956 4 ae es oo 
Glev & Mar ist eu d54e-1935 M—N Se Elen | el EY semanepesen: eons “cic 90" yaaa] 98" aly “3 
g4ikeA a eam es 873{4|| 80 e “seen 2g Bt pepteten Es Oa eaem ea eee 
Bé 1942|J - -|| 91 4 sau 8 -aaig\ noone ccc” Acces ~ spaseglnecone cece 
Int 8 B ace “secace 194 ee coneee | 92% ---_- ee a = ee Ma pid ae | 82% july . cor ¢ 
Series C 38. B1Z% 1194214 -0| ------ | 9234 -2277 ve a += Pt ee ------| $4 June 11 64 April 18 
E se anes S\M-N| ------ Reet 0) Raniele OO pede coins i aie PRR Migs isxeiecateties se: e 11 
ro & P gen gue 3540 8.1040 - 3 a B09 2-| ao eeofotiiet siiecifesesce cies I saig nag “al oaig May “3 
in OS ° RS ee ee eee ee Aipheinlitet iy pe. i May “9 
Gr R&I OJ -J| ------ i 7136 --2.- 764 77" 8019 -----|--2222 2222--]------ ----- | BOE scm mS 
Bee Finns ee Ba & 6268-39 i 7155 ----- rei eaees eee: Shape --na-2|--n-n> -e=ee= ean anes — 
nect 4iJ 4:5] BA clos ccc ficcs cogie ec 2 
Pitte Y & Ash =o 4s__1943 M- fe 2,000|_.... 96% ---| 8346 -----|------ ------|---77+ 2277-- | ener seme i Atert oe 
‘Beries 8 stem ahaa Ah. 1927|M-N| / ------ |e. + Ai) 7814 89 81 8 cide alienate di~ak nak aaeee EOIN ape aee ae: 
es B 4}¢8._- oa. 1033) he pcre | 90% w-onnl 80 «OL | 786 9 | 81 Aug. 21| 81 A weaencnae 222220] 220002 2 ace 
a SERRE -3 erccell ghee Ee, 8° 7°° SSRME CE siueic oat u maeeb 9+ sand 
POGaBtL gu g 43485674 1940) -6 ae = 92 | S740 anes ae eerie pda o ap lags Manes . Be fete Aug. 21} 81 Aug. 21 
tat Seallbend 8, 4) pS Pee ‘ -----) Pay Selene cee anata ewwne conecello save seenselaaane ~ 
Beries of eee Trae ie $914 §854)| 913¢ 22772 7744 - sn-|----- ---7-> poses = enna en seats ecoy Jee 
Beries H ise must @--1940)F - A “$,000| 8854 $374] Sex5 100" 90% 100 914 aig 7) ARE Aig 9) BH reir see 
Series F cons 48 gu g--1953\ -A| 16,000) 85% 95 i su... Go) edt eattapecoe |. ug. 7| 9114 June 31 ee ae i 
ns - -D 5% i 8 ----- | 90 EE etre Mee te ee | une 211 9214 June 4 
Serles Hi cous 48 Fu. 1957,M-N| 3,000) | 8534 - ite © | 894 rl 90 Aug. 15) 90 | “ct o~sg eee eae Si] 9253 June ot 
Ch Ties I cons siege --1960) F - A 4:0 00) 85% $i. | fee | 90 @ 904) 89 Aug. 9| 90 Aug is! Secnen sese- ¥% June 21 
pensacola & Atl. See ee ae do0|_25% 9} $374 92°) 90 ‘ia i Cie, ee eR F- 
Peor & & Atl See Yoga Nash - 0 RRL 8914 = ae ots. 92 | 90 9674) 4 Aug. 14, 90 A <0 tthe atl > te | Mar. 15; 90 yen 15 
pene & Pen Union ast ¢ a0 1931 | y pores i a.’ “=777| 8794 98 |---- Aug. 14) 90 Aug. 14 "88% July 23)°90° “Aug Sohn 
pere Margi se. Feb 1921/Q - P| | -| 9746 -----|---2-- ---2-- |------ ---- | 8796 Mar. 6 aa 
ro arg—lst ser A eb 1921|M-N| ------ Rar DEA | CITIJIIIIIT IIIIDITOO" Mae 28] Aug. 14 
eulippin Hig Se... 1956)... 5s boa |" 8132 Szie "| 30%z Bale” ices ) |100° “Mar. 28/10034 May — 
Pin ne RY iat iat 0 yrat es'a7 9 12/000|_°7* 68: | 8034 Saie-|"03g “ai we-nen -2---- Ec | * 
te C ial. :singyoebaeoee | 64 6544) 6: ai 130 Aus. a Pawan ines eannnes 
Pits OG & 81 1. See Penn Co} | cocee WW Sap 6574) 63% er) 7 Aug. 6, 5i---aus aa $47" “Mag 39178362 Mag 
Pit Tol. See D hagees 8 Aug. 2 ig 30 ("967 Mag 37 335¢-May’ 20 
te Junction. See See Balt & 0} } \ 0 |------ 1) 06% Aug. 28 79" Mar. 27, 8254 May 
t & Ohio | | i Gees tae: Beteiah 72 pie: 6244 Feb. 5| 66 2% May 20 
i i iH it 7 ril 2 
BY | | | ce eed 50 April, 8 
| : 
} | | | ! 
| { 
aa am | | | 
SERED = se-chges : 
Se ae eet | 
| 
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26 BONDS—STOCK EXCHANGE RECORD. (You. 107. 
: D Int. | Sales in | Price abou PRICES IN AUGUST. RANGE SINCE JAN. 1. 
: BONDS er- | August. || Jan. 2. - : 
® Y¥ STOCK EXCHANGE) fod, |Parvalue. 1918. Aug. 1 Aug. 31. Lowest. Highest. Lowest. Highest. 
Pitts & Lake E. See N Y Cent $ $ Bid. Ask. |Bid.  Ask.| Sule Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Pitts McK & Y. See N Y Cent 
Pittsb Shen & LE istg s.1940A-0| ------ ! 98% -..:- i pptheie ee Aa Sc ae a 99 Jan. 24/99 Jan. 2% 
First consol gold 5e----. 19433 - J) ------ llocewes conse bo jgeeeeee G0. i cweculeinas mbeewecaesie omnis ae oes 
Pitts Y & Ashtab. See Penn Co 1 
Roediug Co gen gold 48..1997/J - J 152,000] 84% 8484) 84 e | 82 §£82%| 815% Aug. 39) 84 Aug. 1] 81 April 9) 86 Jan. 3 
Registered... -..-.-- 1997\J- J) ------ Dencue weeiw TOIG BITE. ook cece loc nnn coe nrisances conces 81% —_ . + a ayy + 
Je Central coll g 48..1951;:A-O 1,000); 87 88 Lo | Rae, KE 81%] 83 Aug. 15) 838 Aug. 15) 81344 Apr 6 an 
At City lst con gug 48-195153 - Jj) ------ } 5 cea Gaines bls Uscewkulice ccbaatioeciéu suead Ahh en ~bacccbaseeas Jeseeeiiadbees bake 
Tuse ? M 
Sthare Gr ial eae 194713 -J 1,000/ 60 65% 63 70 | 60 ----- 63 Aug. 28| 63 Aug. 28| 63 Aug. 28) 63 Aug. 28 
St Law & Adir. See N Y Cent 
St L & Cairo. See Mobile & Ohio | 
St LIron Mt&8o. See Mo Pac 
Silas San Fas thers | 
Prior lien ae hn 1en0ld - J} 283,000) 61 Sale || 59% Sale | 595% Sale | 59 Aug. 30) 59% Aug. 1)]| 55% Jan. 17| 61 Jan. 
Prior lien 5s ser B__.__- 1950\J - J 61,000 731% Sale || 74 Sale | 73% Sale | 72% Aug. 26) 74 Aug. 1] 66 Jan. 16| 75 May 21 
Cum adj ser A 68__._--- 1955|A- 0} 102,000) 67°" Sale || 68 Sale | 681% 6814) 6714 Aug. 2| 6814 Aug. 13) 60 Jan. 18) 6844 Aug. 13 
Income ser A 66....---- 1960) Oct. 164,000) 49 4. Sale 49% SaleJ 52 ale | 4834 Aug. 5| 52 Aug. 31|| 44 April se 52 Aug. 31 
St L & Ban Fr—Gen g 68..1931,J - J} ------|101 104 GO56 oii ca 10296 ..---]------ ----nnf---0-- ann - == 100% July 101% Mar. 14 
General gold 56...----. 1931|3 - J 1,000)... 98%|| 92% 971%! 96 Sale | 96 Aug. 31| 96 Aug. 31) 91 April 9| 9744 June 18 
pad Oe ey Ra ate |-t22- -----||----- -----|- canes eis RMT TDS aE! A, oo eae 
¥ -- ew eww ewe itt awit nen em acbeeet CS isaeteclecasncos ee2esel eeenee fSeoeeeet tdi ed eietaded ttt 
KCFs4& M con ¢ 68._1928 M-N; 57,000/102% 103 ||100 Sale |100 Sale {100 Aug. 1/1004 Aug. 26,100 July 29/102}4 Jan. 4 
KC Ft8 & M Ry ref g 481936|A-O} 23,000) 6134 6834) 66 Sale | 65 6514] 64 Aug. 8] 66 Aug. 1) 62. Mar. 18) 69 Jan. i 
Poké BAB Ist su  5e_ 1929/4 ~ O sie 80 90 || 83% 90 | 87 92 | 85% Aug. 15| 85% Aug. 15) 85% July 24| 85% July 
F : 
5t Louls Gouthw— ist ¢ 4s- 1989 M-N 7,000) 6654 Sale || 63% 66 | 65 66 | 64 Aug. 5| 65 Aug. 13| 63% July 24| 68% Jan. 12 
2d g 48 inc bd ctfs_.Nov 1389\J - J 2,000} 50° 64 || 55 60 | 52 ___-- 55 Aug. 22) 55 Aug. 22| 50% Jan. 24| 55 Aug. 22 
Consol gold 4s___.____- 1932|J -D} 11,000) 63 Sale || 59 60 | 59% 61 | 58 Aug. 22| 60 Aug. 29 57 April 26) 64 Jan. 
Ist term] & unif 5s_____ 1952\J - J| 22,000) 58% Sale || 5714 5814) 55 58 57 Aug. 22) 58 Aug. 28) 52 ar. 27| 59% Jan. 2 
ee i OE eR er ee a oN A cc cadio pee aden nticcsun pk daa eden ee ook 
8t Paul & Duluth. Se No Pac 
St P Min & Man. See Gt North ° 
sirens moe MeS) | 
uxt. e 
BSAA P ist guarg 49._.1943,\) - J; 17,000) 59 60%|| 54% 57%/ 55 56 | 54% Aug. 14| 5514 Aug. 20)| 54% Aug. 14| 6044 Jan. 24 
Scio Vana -azo- 1010/5 - J OuCtL Gn REE nek washalonene o-andon nes» cheheabeigan wake \100° June 22/100 June 22 
° or 
board Air Line g 48...1950,A-O 8 ------/|..... 70%|| 67 80 |{____- 00 "4... :ccccpaeueeneeen dance 67 July 26) 71% Max. 19 
nie donavconnces MR Ol. cence edncnna Saree Were FEN! O736 FO [A.W 2 esa cccaleceane nokens 684% July 24) 71% , ae. % 
Adjustment _aeanes Oct 1949/F - A} 95,000) 5534 Sale |) 54° Sale , 5414 55 | 53% Aug. 3/ 55 Aug. 28| 49 Mar. 26 574% July 
nding 48__.....___ 1959|'A-O 38,000)) 5534 Sale 57 Sale | 55% 57 564% Aug. 2) 57 Aug. 30)| 513% April 24) 57% July 17 
Ati-Bir 30-yr ist g 4s.May’33\M- 8|  ------||____- eee 7a) 68 To tcl. wacke aie na oe 73 ar. 2| 74 jen. 16 
Caro Cent ist consg 48._1949|\J - J) ------ ae Be 77%4|___-- TE Senvcke ncmbasees wales 75 June 24| 77 Jan 
vn ee a Ist & Sa. 191814 - 3 -~----- 96% 99% “ga-- ---7-|- ee a a | ee eee 
land ex ie ie Capea ee ee ME Camel De. . wavthkaladouvesm ebbddblidiandsa. atiee sain Kk needed eee 
Consol gold a we i oaald a wnenen | Wegener :) ee RRS WEISER. (BY 2 SPR 93% June 13) 93% June 13 
Ga & Ala lst cons 58 Oct 1945) - J) ------ 83% 10034|| 9034 95 | 9014 100%]__.._- ------|--_-. ------ 90% June 28} 90% Jane a8 
Car & Nor ist gug 581929\J - J) ------ PO ia cin 894% 94 9098 D8 Lodkecs Deneseitinwnt: dowene 94 June 19} 94 zene ¥ 
Seab & Roanoke ist 5s__1926/) - J| ------ 90% 96 || 81 95 SOE * Ee FERRARA! THR Fc a FD 91% May 31| 91% Mayi 
Sher Shr & So—See Mo K & T 
Sil 8p O & G—See Atl Coast L 
Sous facie Got oe 
aciiic Co— 
4s g Cent Pac coll__ J -D| 20,000} 73 Sale || 71 Sale | 721% 72%] 71. Aug. 1) 72% Aug. 30/| 70 July 17) 76 Jan. 3 
Convertible pag 3 1939 M-8 175,000) 78 Sale || 79% Sale 78% 7914 78% Aug. 8 79% Aug. 28) 7534 Jan. 19) 80% May 9 
Convertible Ss_.....___ 1934/J -D| 266,000) gg% Sale 90% Sale | 911% Sale | 90% Aug. 1| 92% Aug. 27)| 86% Jan. 17| 95 May 16 
Cent Pac ist ref gu g 48_1949/F -A 33,000) 78% 79 77% 794) 76% 77 765% Aug. 24) 7914 Aug. 2'| 7654 Aug. 24; 82 Jan. 14 
Registered _-_.._____ 1949|F- A) ------||---.. DOES betckad nen -cacclncnacs eubbedlewouae whaewsiinaiinn al ammueiial ee me 
Mtg gu g 3\4s___Aug 1929|J -D| ------ 86 oo) s BY ae et epeesisee dori te 86 July 3| 8 Feb. 26 
Gal Ha ean neg s ea'54A- 0) ------ Eg Oe TET a Seppemdeciciees macuactadser _ a 7 
ait! war exten B3.--- 1931 ee eee eee (a a Ria a nSEanee ORONO IC Cg Tras Tier Oe 
1 BORE TE nnesccllcocs O86  Tescees B6 i... ER, RE De, PTE! CLS SNS ORE Sk TS 
HE & W T ist aftet oss RARER picts ee a eo lauaiete aan 8514 July 2| 8544 July 2 
lst gu g 5s redeem_.___1933|M-N| ------||_-__. 95 85 92 | 85 ee roe: inmost aERM Sieiet is Tne: 
H&TexC ist g 5a int gu_1937|\J - J} ------ ue BE) gE Ra ea Re eee, RS Mare ARM wa scon conm= 5 
Gen gold 4s, int guar_1921/|A-O} ------ er "Fl ee” a” ey reer cai emo 87 Jan. 24| 9214 May 
RRR ES cs A OE: Ke LAINE NE: RCI arte TA A 
A4&N W ist gug 5s____1941|/) - J) ------||_-__- 100 34/|- ---- ee ie SRE ERT RCE SE Sea. Ste 
Louisiana West ist 66__1921\J - J| ------ 96% 105%|| 98 __--- BB iccaned wookeubeausac seca sd ba ie eae ane 
arean’s Le & T les 60_1920|F - 2 amare Os siz 100 “5312 1045% “5332 10454 A eiukte. acs aol eetaa wi diee 100 April 27|100 April 27 
°o a 0) ie a @-@ji ------]] 92% .....|| 92>%4 .---- a ippreenaet ne Ome Coe Meee ORT A Bp SoC R RR, OR St eR 
Ore & Cal iat gu be. -21927 J- J| ------ 90 %q 9635|| 9134 9554] 9194 ____ [722722 LIIIII|IIIIID IIIT 93% Jan. 7| 9634 Feb. 21 
BP Cet ah ist Cone be 1987/M-N)  ------ 98 55--| 83% ----- es eee eee fosstt cotec 
oa wn? web ea “ee Sei ae Beatie: SERIA PPE NE ARERR satel SR aaa  eiiniaee 
San Fran Term ist £0.77 19501A —O 19,000) 813% Sale || 73% pi pa ee 2. 73 Aug. 29| 73 Aug. 29) 73 May 2) 8134 Jan. 4 
ex cone toy SS NARS TRE pce Me CES vig: SRR, "hay GN ce RS SEAR ee FAIL Rees RC ALES Seen Riehl) See 
Bo Pac RR ist ot da Wael ~- J} 140,000) 79% Sale || 77 784%| 77% Sale | 76% Aug. 24| 78 Aug. 2)| 7614 Aug. 24) 82% Jan. 23 
Southern—ist cons g 58__1994\J - J| 90,000! 931% Sale || 89 Sale | 89% Sale | 8854 Aug. 1] 90 Aug. 13) 885 Aug. 1) 934 Jan. 2 
Devel & gen 4s, Ser A__1956,A-O} 209,000) 6134 Sale || 6334 Sale | 63° Sale | 62% Aug. 8| 64 Aug. 15|| 59° Jan. 7| 64 Aug. 15 
Mob & O coll trg 48.___1938|M- S 6,000/ 66 68 || 66 67 | 63 67 | 6534 Aug. 12] 66 Aug. 2) 65 May 17) 6834 Jan. 17 
em Div let g 434-Be__1996|J - Jj ------ | 80% 90 || 83 ----- ERR Seca tgpinet cept allie Fa. 87, Jan. 18| 92, July 18 
St L Div ist g 45____ --1951\J - J| 18,000) 65% 71 || 6634 Sale | 6434 6674] 6414 Aug. 19| 67 Aug. 13) 644 Mar. 23) 6914 Jan. 
Als Gt Sou ist cons A Sa 1943) -D| ------ ye Se Rh Bake giier tT gene eite. iad: ts Enea 87% Mar 8| 87% Mar. 8 
cdot S0-at Ga ber Aoeky — 3) 18,0001G033 Sf 81 B3ae.° Shagl ai aug 30] 0950 Awe. 3) 31° yan. “8 87 Jans 31 
r woes => ’ | aS 
Atl & Dany lst g 40.- 10948) a peeeaed BE TE Wietde baka viccane dane ee on, ad 70% Mar. 11) 70% Mar. 11 
Romy s ee Dibiing sea 194s\J - J] ------|----- 90. ----: ae saegea er Sse cm agin gene: eine Gicaeedal akekne 
-19490|A-O| ------ QRBIETR AT, MS SRGER EO RNS RRS Fiat ORE IRE 56s Rmeatm Jenanon covene 
ET Vaé Ga div g be.” 198019 3 feepeitaat ga ae > eee adaiammareiees acute oes sate anastasia 96 Mar.19| 96 Mar 19 
Cons lst gold 5e____~ 1956|M- N 21,000) WiFi ding 100° || 9134 Sale | 8914 92 | 9114 Aug. 1| 92% uAg. 28] 91% July * 97% Mar 
& Ten reorg lien g Se___1938\|M- $ P| Spake Age ee 86 Sale | 85 88 86 Aug. 1} 86 Aug. 1) 86 Aug. 1) 86 Aug. 1 
Georgia Midland ‘ist 38_1946,|A-Q| ------ | gala epee ere! Squlligs: nits Siete 4 ee | 51 Mar. 11) 63° Jan. 4 
Ry ist g 68_____ 1922\J - J 2,000/100 106 ||100%4 Sale |10014 103 |100% Aug. 1|100% Aug. 1/100% July 910034 uly 9 
Knox & Ohio Ist g 68___1925|\J - Jj ------ 1100 10234 9934 10134|100° 100%|___--. --.---|------ ------ 98% Feb. 14/1014 July 10 
Mob & Birm pr lien g 56_1945\J - J} ------ feaies yy eee oy eel "chy, MRT stn, RRR ES Se 5 tee us a 
Ra pease Bold 48. __-1945\J - J) ------ (ss 73 | 68 8673 = j-..-- ME. cos cadecckiadaed sacuie 68 Jan. 26) 68 Jan. 26 
Rick yy hg Bs stpd 1927 A-O| ------ |----- oe Dee ies ae | 30s 1c cc wccne pacsas 95 Jan. 19) 95 Jan. 
$0 Car & Ga ist "sa, ~ "1919 M-N _ 5,000), 96"” “99 || 9814 Sale | 981% Sale |981% Aug. 31| 9834 Aug. 2\| 96% April 25) 9834 July 11 
ayer 6 , 1 => Seeeeeltdeceoes eeesellecesee eaeeceloweocs cseeesioccece es eescleceeeon S822 %wasece sececael|eoceeeos 22989200 
=. Ra, == 1038 m-§ sedwed Be ar ae ROR aI: Shai comm Rpg a> S96 93  April17| 93 April17 
"a aaa 31|/M— peta ieee ik AERO aba Sse WR RREaes FIR CER Sa Rs Tigo iets Bes: oo 
Virginia Mad, gen Be_.1936/M—N| _....- | sae OS gebaeaags MARY Ra RRR es REIS St 93 April 10) 9434 June 26 
Va & 8 W ist gu de. __- a hecaice ¢ BF Sy 3) Wk). i om ancacitee mammeeoee ©. ity. ceubc Pern —_ ; 
ret cons 50-year 5g_1958|A-O| ----_- | 70 72% 6734 84 | 6734 gM |---2-- -2--2-|--2--- ------ 72% Jan. 4) 7234 Jan. 
W O & W lst cy gu 48__1924)F-A| ___-_- Soe ate LE co, cutee seks piwateedcoy tieebepiawuand Seeked 
Spokane Internat lat g 58.1955) - Ji _---_. Eeeee WE Meibs Dunbeb cece cpacehinc cus scp dsdioonaek Gopehieadian epranihosdenglaprehde 
or Assn of St L let g 4349 1039|A-O} ----__||_____ 99}6||__-_- OS STAD SPA rare 8545 May 4| 86 July 19 
T First cous 5 5a 1soe-ipaalF - Oe cumtiws 90 os” 81% 95 UES ay SR ena tele, etree 95 Feb. 8| 95 Feb. 8 
Gen ref s f gold 48. _____ RE Bibamereeiets: eae Aes 82%||__-_- 77%\__-_- BR serge dbaker. ocala cena 78% July 6| 82% Jan. 29 
6: L M Br Ter gu ¢ S¢__1980,A-O) ----__|\2-~7> 93%4||_.--- 101%|____- me te ee o ca Paine i, TRUE eae. Chta een Ganda 
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BONDS Int. | Sales i ; 
e m || Price about 
PT Per- | A t. PRICES IN 
Y STOCK EXCHANGE| ‘cd. |Par salue. “T0i8. Aug. 1 Aug. 31 ——— she sada aust 
° : ug. ol. Lowest. Highest om 
Texas & Pacific $ he cate Lowest. Highest 
ist g 5s..2000'J -D 4 2 Bid. Ask.| Bid Ask " a v 
la Dwht ue wwe). ie ela. dae i) a hee ee Sale Prices. | Sale Prices. 

WM W& NW Sete fa seas " gee Fae teat gw 93 41 ..--. 41 rT AE Bi cacohadiaat ads 5 ug. 27|| 82. Aug. 29} 86% April 9 
Tol & Ohio Cent Int 60. 1935)3 ~ 3 Cie ee Te enepeeeseaai wenemsoeen Fe eB ee 

Gand as foe tea pene fades Boat ge ae ee ee songs sae ay 28 

General gold 5s_—_——--- 2. Ee eres ae Bee a eer errr ens Soares an. 5| 93 Jan. 

LETT Sa ea i an sect BEM aa” go, (a8 go foacc> coor eo alge caue v 

To Peor & W ist r 6e_...1927\3 - Jj ------||-- 93 80}4| 6844 80}4) 69 Aug. 9 “5° “Aue. oll 60 Aug. 9| 60. Aug. 
Fol St L & W—Pr leisy — 3 es wee cs ee pr ake bs piace a venta ug. 9 69 Aug. 9/ 69 Aug. 9 
ifty-year gold 4s ni ye eee yg + | 74 80 || 76 Steers reeseeiesn et Sh te ee 

Coll eat Ee @-.---- 1950|A-0} 13,000 0 17 9 |. rae 2 2 ee 

tnt $2 & Ber A Tory Al 522.2 = 83 || 46 4634] 4714 4914) 4614 Aug. 8| 47 Aug. 16 77% July 2| 80 Jan. 8 
for H & B ist eposit - --_|---_- ia oS Oe  teaucne saul ug. 16 45 April15) 53 Feb. 1 
g 4s_july 10465 -D| ------ Deen --- 8 |----- oo lis’ “Aug ia) 18 Aug. 18) 18 Aug. 13 18 Aug. 12 
{yore & Det nt cone te.2998|9 | ------|... 06. |----- 85 |----- OP Viscuns te ow ug. 13) 18 Aug. 13) 18 Aug. 13 
Ont First refund ae 0. oA -O PES oe oe 95 ||----- een ee ee a ee RE 
on Pac RR & ld gr 4a. 1947/3 - 3| 90,000) 87i¢ oo et aL ee 
Registered z 40_1947,J - J 90,000) 8744 Sale 841% “BRiz Re ere ee ee ee oe 
20-year conv 4s_----~ iga7/3 = 3] 19:000| 843g S4ig 87, | 8014 B76) 855G Aue. 8) BF “Alig. 90 G4" Yune 13) 80°" Jan.” 
Raid wind tage tage 8) Ham Si | Bee | ie a Sic Aue 19) 2, Aue a) A, Soe) 2 dees 
= t 4 4 r. 

Ore Be Le aes ee -18ks =D! FOunliee Boge ilnoose 100%4|100% 101 %4 7, Aue 30 ee Ae eS Sia Feb. 28 
Sans comeel gate S0..1968)2 - J Saas tee PS ae oe eass AUS: 3 oees SS: Sidoe Waar. sien dees 8 

-- = pl 72,000 84% Sale || 82 Sale | 82 Sg Bee ar. 13/104 . 
Oteh & Nor gol be ipzeld ~ 4| ------|| 8634 98 || 90 Sale | 82 Sale | 81 Aug. 29] 82 “Aug. i 4% Mar. -6| 971 Feb 2 
ed 4g..... DE we OP ances 8674 98 90% 98 Spit On ico: 4 Aug. 1]} 81 Aug. 29) 85% May 16 
{andalia consol ¢ 4s solk so | 8088 80 [on ea Se I 
Jorn Cone 48, Boies B.-j087|M-N|  ~2222 rps RD oR aS Py SR: 89 Feb. 21) 89 Feb. 21 
Vere Crus & P ist gu g 474919341] - J ------| 80 92 || 80 = 8124) 7025 ee ed ad 80 Jan. 22) 80 Jan. 22 
a Sgus 4269103 Wal -a-- a-om-|-aa52 auie"|"ay~ ~aaig| 881Z Aue 301 80I¢ Aue I 80% June 8 80% June 8 
YY ebesh ist gold | 57|\ 80% Baie |"87"~ ~883Z| 8315 Aug. 20| 893% Aug. il] 873% July ~3|"93 pie ane 
Second ol 8g ona 1939|M-N| 59.000/ 9334 95% || 91% Sale | 905¢ 91, | 908 se. ee eee 
aoe i 90% ph, ,| 9086 Aug. 6) 92 Aug. 14] 905 Aug. 6] a5se Feb. 58 
ist lien g term 4s. ~ 0001 98 _..__||..... 98 | 961% 938 90 Aug. 15| 90 Aug. . \% Jan. 31 
49.1954,J - J) ------ teedinenion FO 98 | 96344 98 | 96 ug. 15 90 Aug. 15] 90 Aug. 1 

Det & Ch Bx Tet g b0_--1941)) ip | Sepa |----- ----- 66 oa” pgp ae Bp. Aug. 24) 96 Aug. 24] 96 July 13/100% Aue. 18 

Guha tae ie tle sel nec Ce 1 iba] 9794 Hoa" |222022 LITCTI]SIICS ISOS Scape Se 

Tol & Chic Div ist eee  .o50c ck aoe -~---- 7434 caeeaia Gh rene oeeorsbeengen En ee ae ee 
ih tetieedie cele .. Lek wee et os ee ee ee eS 

1st 40-year o260.....1968/F a | lege (Pees PRs Pe es I RR 
vos aryland ee RE inde 75 85 80 85 80 80 |------ ----=-'-=---- ----2- 

SN YA Pe ite secriparid 3] -ccecclent-- aoe || 9554 10454] 9554 ---7-| $8 ‘Aus, 20| 8894 Aug. 18 82° “Aug. 26\' 82°" "Aug. 26 

Teneral gold 4s-......- 1943,A-O| 1,000|--__- 102, || 9544 10456) 9544 100, |------ J 8% Aug. 15|| 58 Jan. 25| 62 May 15 
Western Pacific Ista A ~ 1943|Nov | ------||_ 40°" 34||----- 853¢| 80 853¢| 60 Aug. 23| 60 Aug. 23 99 Jan. 29| 99 Jan. 
Wheel & L'Erie—iat g sa.-1926 4-6 62,000) 80 8234) 8134 “82°"| "8034 i reer ere mg. 45) 00. AUS. 35) 70 Ae 

Wheeling Div ist g S8.-1928\J - J) ------)----- + ae SS] GON Gh | 9014 Aug. 38) GAN Ane, 15) 78K BM. “6 “84°” Jan. <10 
gy hatundl i pea Wo.-.19e 8) ------ Doss O854\|-22-> ad fac 9gaq|-02110 LITIIIfciitt apatites eecyesciit costes 

h& noe xe Beers abate “E317 5555 TAREE Sete epee te, een ee ee 
Wa & LE RR ist cong 4s.1049.M- $5,000) ---—- To%sl o75e be | Bess -oosts Teper --" = “rea ae ee a 
Wine ent ne eet 5 2:00 6034 8534|| 6344 8 | 56% 6214) 56 Aug. 8| 56 Aug. 8 60" “Mar. 20) 60°” “Mar. 20 

Supe Duldiv diver {atta 1996/MoN| ------| 7434 7058 OM | Stes 72 | Giie Aus: oF Sos Aug. Si) Bois Ane. ol Ovi Aug. 9 

Sinden ia ‘ Bl. Hosen | 7436 7634) 706 74% 69% 70, | O34 Aug. 23] 00% Aug. 10) 0824 Aug: 99] 95°* Saay 3 
we yf Rap Trans a he tees A-O 6 aad ee ey 72 Jan. 25) 774% May 18 
refund conv g 48....2002J - U0 || - == <= 8154|| 814% 82 1 

a i ne dO eedet al 8 8214 Sale | 81K A 

Cen, Secured notes Se 1918)3 - J) 76.008 21% 98%| 9634 Sale | 953¢ “9034 816 Aug. 3| 8336 Aug. 31) 7076 tan. 3) Sa ore as 

Ctfs for new Hd 7s opt A ’21/----- 30;000)|_ 4 ale | 9534 96%| 95% Aug. 3] “9613 Au ----- | 65 Feb. 13! 69 Feb. 2 

ae secured notes Te July art ecpree secaae Cee eRe «pita 6 ----- 96 Aug. 16) 97 ' re 15 92% Fd 8 9874 —_ . 

klyn City Ist con 58 '16-’41\0 - J 00077777 7777772722 227771" 955% Sale “19534 “Aug. 19] 9632 - ae ; ug. 
s *sbtasls = Bl <-n-. |----- -zsesil-o-n-- maz 2s 955% Sale | 9514 Aug. 19| 9614 Aug. 29 | 9644 July 31) 9 

TEE AGRA to eae eee le sg 08 Ra | SH a SO ae 9] OOM Ao. 1) A 

Bklyn Un El ist g So Se... 1980s - J} -7---- ‘nie eS oe OB bcccscapac-}-ccaeo Speaedicetest Ceneapi cals mmnees 

Kinue Ce guaranteed. 1980/F - A 16,000| 8734 88%|| 7914 Sale | 80% il a ae RNAS) Wt RIOET See ee 

Ings Co El ist g 4s---_1949'F - A RE ae Sig =i Sieg) 70. AM Sis AN: a 8) 8714 Jan. 3 

a Re, Seeiers. tent - 4 SRB 2222 77% i Bere Ewasee See ee ee 78% July 12) 85% Jan. 14 
Jhi oO ie 1951 J- J 15,000 eee 68% 55 7 50% 73 iegewe inert. 6 May 28 66 May 28 
Conn Ry @ Le ein sas 1927;,P -A 13,000 81% Sal 5834) 61 67 | 59% Aug. 14 60 A ewccnallooccce sosccalbeneen euser 

= Ist ¢ 4340.1951|9 - 3| ------|| 79° 933 82 ----- $214 83% 8214 Aue. 30| 8334 Aug. 9| 55 May 9 60 Aug. 9 
pateimped guar 4350. -1951)4 a ie 9314]| 83 ----- 5 id : 4 Aug. 27 81 June 7 86% Feb. 26 
n8 2.1932,\) - 3J| 12,000) 6914 Sale || 69 Sale ie tn) age a ays eee racer ptarrsl-secccuttarie 
Teodenes h Adsense 5, 2. 1028iR- 8 Passat Fare Sale || 69 Sale | 70 Sale | 69 Aug. 1 “70°” “Aug. 30 S38 Pe 2 4 apes 3 

A . P- “Baan aa"” Rake da” Belg |" 503g Bale” “873< Aue | . 3% May 2 

N pig ‘geome ES 1957|.-...| 231,000 1336 a 58 Sale | 59%4Sale 57% ‘Aug. 1] 60 Aug. 15 48% Jan. 2 am ri 

ersey 1st 68.-..1932.F-A| ------ i pale’ 1576 Sale 30% Sale | 1854 Aug. 8| 2034 Aug. Be fo te si a ee 
Later-Met ee rene | OO Bit eig peeing MER ae | stem come 1; 25 May 20 
Laver Metrop coll 4348. ...1956/A-Q| 287,000) 56, Bale || 5074 8 5 Pepe Mager 90° July 24) 90 July 24 
anhat R (N ref 58.1966, J - J 287,000 81% Sal Sale 50% Sale 50 Aug 19| 51 A ! 

Seam Y) cong 4s 1990 A-O} ----- ! 70% — 79% Sale | 79 Sale | 77% Aug. 12) 7934 rey 2; 50 Aug. 19) 57% Jan. 3 
Manila bp ty yy DEER BR ‘A-O}| 35,000! 80 + fa a OP aie a epee . 4 Aug. 22 77% Aug. 12| 85. Feb. 8 
tlle eee tat ol fe -iG8H M= 8) -a-scc|-525 Bove BO | TT 0 Auig."38) 7634 Avia.” 8) 7494 June 20) 82° Feb: Tp 

Col & 9th Ay ist - ic. 000' 76% 85 ||76 79°. as es Bee Bee \| ‘eb. 19 

gug 53.1993|M- $|_ ----- | 1° 76 79° | 76 78%| 783 \-gggs~ poor “ae | 80 July 2) 80 J 
wAEAT PW lgug be 1p9gM- $0 -0202/20002 Io S 7s14| 78% Nig. 18) TAP Ag | T0y¢ Jan, 5) 89 Fab. 7 
Mil El Ry & L co -1938|F- Aj ------ SBR cake te Maa 1 Eh mealihhisiets Weim EE ie sions 9s HRA 

WEL Hy & T, cons 58-1926 — 4) 2-2220)-0000 Soest Soc2) oer eeeeeeaeee cits Stateless Meeseaker are aces 
pions refund fe. -2 1983/3 =D) =2=-2- Mehdi ge Fo Tessa [genie Pea Sas ee a ae 
Minn St Ry Ist cong be "1919 J - J “Siteter ss +e Ew BE -----loner-> ~-e-ea|epeans rovers ee 8134 June 26 
N Or! Ry & Lt gen 4348 - 196s cit, Meine: l|----- 7 sili aecmee saiphetaniae Seraenpeaen: sewer |------ Leia STE Meme sence tala 6 ty 
N Y Munie Ry 1st A 58-1966 J RS j---=- ig ape lig sex Socket ay bia resins Mangere} eaves | aphadaeneee beeen 

Ay 1et A Se--19665 - 3) aa coolnes-- azte-ll-a5-- pois” |-aaig PRR AS ERS RED ROR ted Rear Herne 

Adjustm’t Income 5s | 900) 51 Sale RS iseeeloeses prose *seece a0 sae BRRRRG nga: Melt pada Ste Ro 

Rely a 52 Sale Vy 34 | 3 etait | tly ttt ti etieda + 
a Y Bente Eiger moe Gn aa cece dee ae tsll acts Bale | 4314 48%) 95% Aug. 23| 2336 Aus, 3| 175¢ Feb, 2 “54” “May 24 
Purtiand Ry Ist & ref 5s_.1930/M ie it es 75 64% 66 |----- fe Reais. Pia 3% Aug. 3) an hed 2| 24% May 22 
Port R & -- 1930) -Ni ------//..... iat 20: hese eae ehes | 20,0 uly 16} 70 June 19 
St Jo Ry Lt BA, pA 1,000)|--7-~ ~ a ae a eB ee | on ek ae | 
8t Paul C Cabie g 58.1937,M-N) ------|- 100 75¥4| 65 72 67°" “Aug. 28| 67 Aug. 28) 6234 Mar. 12| 68 June 2 
St Paul C Cabiecons¢ $8--1937)}- J) 5 555|-2552 83 95 | 83 95 |------ ------ in &. 28| 6234 Mar. 12] 68 “June 21 
rd Ave ist ref 4s.—----1060, 3 - 3} 22.000) 5344 “66 |" 5634 58 '"| "5814 Bale | 58 Aug. paraecsiajebein3 < |------ ------|------ ----=+ 
“"1960:A-0} 66,000) 56% 58 581% Sale | 58 Aug. 5| 59 Aug. 2i|| 5234 Mar. 5| 59. At 
eat Mveith Weesa tears =) tun] 80°88 | doug ae |r “BY | Aig 8) 68a BB Me 8) 68 aie 
‘ -1923) A - ; 93 ar. 2| ; 
Gadergrd ot London 40g0-t9as)0 =) -;'222| 75 85 | 76° --0""| 7-22 G9 Aud: 30) 0x4 Aug: 90] 80°" Aug: oO) 8" Jan: 
dn Se 4siJ- J 30601 as Ge ha RR cee PRN RR cht 8p ril 25) 96 Feb. 
garrmor i Puig -tgge MA) 1000) SSB | 38 ge | os. ae |B A se cal a Mei ie 
Yah iG  sascnicg 4 in. ae... .6 A | 2s © : 
oat Louis Tran gu imp 8-1924/4-O)  ------ beso’? mente b2 |22-- oo foe Ane, 70 AS: 7 Bsc Sem ol 8 3 
eA gp Pe Alene pelea Hlbee fan a N-s5iz go |22777 G9 |---2-~ -=-n-~ jorson- ~on ooo MONS Came am) CEG AUED Se 
pequit Tr (N ¥) inter ett --- -----|  357666|| 2524 Sale || 2234 20 | 224 28 sashan! seen ne t988 oan #25 Feb, 21/825 Feb. 21 

am ow Ist 58.1934) - J)  7,000/ 78 ~ 2214 35 | 22 35 | 2214 Aug. 27| 2234 Aug. 27 22, April 24) 2614 May 22 

Gas & Electric Ligh 78% 79 | 7744 80 | 774 Aug. 28) 78 aus: 3 224 July 10) 27, May 18 
searn Up sea Oe Ist ee 0s 1945|M-N g. 20)| 77 May 31) 80% Jan. 11 
Belle Oy cme arden 8) of eis 8 | 2 

refie’56|A-O} -.--..||..... 9916) BOl<e 9 eee EE eben eRe ts Nacht aR NRTA. 87 July 12] 95 
Columbis Gas & El ist 58.1927/4 - J} 2,000)... G9}5) 8935 Gor) BE ars oo a oo a wig api “al 30K a 
my, Peeing agg FE - ithe sl coin 80 | 7 aoe en alee pril 4] 90 he 13 
Consolidated Gas conv 63-1920'Q - F|_ 135,000!100%4 sak 4 ., eee ae. ke 0 Aug. 16 78 Aug. 8 70 Aug. 16 S056 June 22 
e || 99% Bale | 99% 9914 99 Aug. 13' 9934 Aug. 2 76 Jan. 22} 80 May 21 
: % Aug. 2! 99 June 15/102 Jan. 4 













































































28 BONDS-—STOCK EXCHANGE RECORD. (Vou. 107. 
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BONDS Int. | Sales in | Price about PRICES IN AUGUST. RANGE SINCE JAN. 1. 
Per- | August. Jan. 2 
N Y STOCK EXCHANGE) iod. \Parvalue.| 1918. Aug. 1. | Aug.31. | Lowest. | Highest. Lowest. Highest. 
peas eh $ | $ Bid. Ask. Bid. Ask. Bale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
GasEL& Pot t 5-year 
ET 1921 M-N 1,000)}__... 100 88 02% ._.__. 93 | 91% Aug. 28) 914% Aug. 28)| 9114 Aug. 28) 9234 Feb. 20 
Detrovit City Gas Cog 58..1923,3- J) 1,000)____- 98 || 94% 95% 9414 95% 94% Aug. 5 94% Aug. 5) 94 May 27) 96% Mar. 8 
Detroit Edison Co ist 58..1933|J — J) wo-o-- | 91% 96 Eee O36 sacs ba iden as aoe ah enigias |i as ke Gia wl 92 Jan. 23) 98 May 15 
ist & ref 5s, Series A_..1940/M- 8 ------ Rh evissiute 99%)|----- MS cae cis STi... no woncenlcondban meee 9114 April 4) 924% Feb. 20 
Bq Gas L Co N Y cong 58_1932\M- 8| ------ eet 100%)|----- DE koa. Sc lomnoeleneaae ames 94° Feb. 19| 94 Feb. 19 
Gas & El Co of Bergen Co 58’4f  -D| ------ eenwn enone Jn---- -a--= ----- ---2-|------ ------ bss shine sesen Signin atlas hla mnceceniaand Ss andonesaigr” dienes 
Bavana Elec Ry consg 58-1952) -A| ------ ee spagiae Oe WO 005615 = <p on cfc open aa ae eel anaeen Cacuteane algae 
Hudson Co Gas 1 5g...1949|M-N| ------ jeoowe 98. ji-u--- We CaN, eae nn es Pers | mene ee | cinlinstiirit: eibes wisn 
Eings CoB L 4 Pete ..1987|A- 0) 2222. l-as3g || 8822272 ee ee Ses sare 
. ogs g 5a_--- -QO| ------ | 86% -..--), SB ----- Pers | were monn nnleeenns ooo me clanswan somone | nnatienn, ietidimms 
P mon 622 1907/A - QO} 1,000/____. 105 jj--.-- 97 9414100 | 97 Aug. 28, 97 Aug. 28) 97 Aug. 23) 99% May 3 
eT Beenie: 3] soli ap A iowee Ses arse a. 
, n ist con i -J| ------ Te nee iis sn y eager, RSENS Se =||-=-<--.--<--- | wi ote a we nase 
Rac Gas L ist g 58_._.May 1919|\Q- F| 32,000) 97% 97%) 98 98% 97 97% 971% Aug. 29| 98 Aug. 5) 974% April 9) 9844 Feb. 6 
Refund & ext ist g §8...1934/A-0| 15,000)___7_ 95 90% 93% 90% 931%, 89 Aug. 30 91 Aug. 16) 88% May 1) 94% Jan. 16 
Louisville Gas & E ist & ref6s’18\J - J) ------ Se enn sews sews cece Sar eae 8 oe eae POE Se 
Milwaukee Gas Lt let 48..1927|/M-N| ------ Beccles OE Eiaees cence cccee OB j...--- 25-5 p-|------ ------ || 85 April 27; 86% June 10 
Newark Cons Gascons 58g 1948)\J -D > ------ De ies eiaee dbunn caacalossoos --+erel+snenh vesoe i iehanes Apenee lodwainn sicemiss 
BY Gas El Lt H & P 58_.1948|J -D, = 12,000)_____ 92%4|| 87 88 86 8714) 86 Aug. 26) 87% Aug. 27)| 86 July 23) 90 May 22 
Purch money coll tr g 46-1949/P — A) 9,000 66 71% 68 Sale 68% 69 | 68 Aug. 1; 69 Aug. 26) 68 May 9 73 Jan. 10 
Ed El Ill ist cons g 58_._.1995|J - 3) ------)|..... -...-/|----- «Berea O61 ncca ce-cusle ane eerines een lamnoea. canon samdiemiinwe 
BY&QEILEP istcg 581930\F-A\ ------ Sie: 8S Ae ss ase SO ror ee aan PEC Pre | EER he. PRS EE 
Pacific G & Elec—Cal G & E 
Corp unifying & ref 58 _.1937/M-N| 14,000) 90% Sale || 88 91% 88 90 | 87% Aug. 20) 89 Aug. 9) 8634 April 25) 9234 Jan. 12 
Pacific G & en & ref 58_1942\) - J; 24,000) 79 79%%\| 79 RE SES 78%%| 79 Aug. 2) 7944 Aug. 7) 78 June 1) 80% Feb. 23 
Pacific Pow & Lt ist & ref 58’30|F -A| ------ Diccciat ge eee . ie eee See eS lleecawe connseleeccees aeocne 
Paterson & PassaicG&E5s1949|M—- 8 ------ 5 tee a. SAGARA ae eee SES: BBR = | EERE, Sein 
People’s Gas & C— Ist 68..1943;|A-O) ------ | 983% ..--. , ee eee ae ee || 9844 Jan. 18100 July 9 
Refunding gold Ss_____- 1947|M- 8 2,000)|___-_ 89 || 71% 74% 73% 74%| 72% Aug. 24 72% Aug. 24) 714 July 23) 81 Jan. 31 
Ch Gas L & C ist gug 58 1937\J - J) ------ ete oe fe. a... S634i:” . | wocctalonnanae eee Lanna eave aalteteibesmaibink 
Consum Gas Ch ist gu g 58’36\/J -D, ------ eee on ot, eee | ee age |-aeene ------ Joecece cone -|------ ------ 
Ind Nat Gas & Oll ref 58_1936|M-N| ------ SSR De he oes lo Boe a A aa eae cones enone BURNS ER res, plete) EAE aE ee 
Mut Fuel Gas Ist gug 58 1947|M-N| ------ cH NN mca lswoman: ponwnd a wc ack cael iia cleat 
Phila Co cony deb 5a__-_-- 1919|F —~A| ------ aca 97%|| 94% ----- ALR Hp aaa eRe [es ee ee 
Cony deben 5a g___-__-_- 1922;|M-N} ------ || 84 88 73 85 78 gO Ors) ee seas kas ew areas 78 May 1; 8 Jan. 15 
Stand Gas & El conv ef 68.1926\J -D) ------ Fiscal eee Sees 680 Looe ccecee lL sume tebieonal 90 June 27| 91 May 27 
Syracuse Ltg Co ist g 58..1951\) -D) ------ gl ee ERR kag. ea awe. | nocsw abasccinnmnce mawennlamiiia Mimic 
racuse Lt & Pow sf 5s_.1954\J —J| ------  Eiainhe 90 : PS RS: TRE Ea GR IGS, RIE, Pit PT 
enton Gas & Elec Ist 58.1949|M- S| ------ — Bek SS ee eee ER EF ~asene Seeeee a Cee 
Union El L & P ist g 58..1932|M- $| ------ Ree 92%)|----- OTe: Ve Bear ie aay Sa | i aianns sono tieel awiiidithts siktnene 
_ Lee 1933|M-N| ------ _ Sete Sha: __ ae Ses Td Pe pees, Rae EE RANA Bhar PURE Arata a 
United Fuel Gas ist s f 68_1936\5 -— J 1,000... 97%4|| 92 . pees 921%| 92 Aug. 22; 92 Aug. 22) 9144 May 22) 9744 Jan. 8 
Utah Power & Lt Ist 58__.1944,F -A| 10,000|)_____ 83 82% 8314 8014 81%| 81 Aug. 21) 83% Aug. 2) 80% Jan. 24 84 Feb. 20 
Utica Elec L & P istef5eg1950\3 - J) ------ UBRSRE TIE SU hte: alee Ee Saghanetpire Gap |. owe arek vei oeieceielinah patch gocuibiovehe 
Utica G & El ref & ext 5¢_.1957\J - J} ------ pags 99 34||----- ee 056). 33.. coumune [eS Chainadilas nmauieds 
Westchester Light gold 58_1950\J -D| ------ eae OE Bienes Ee aS i TE fe<cene none teliebe sag eaveteiecuane meets 
lj | 
} 
Miscellaneous Bonds | | 
Adams Express coll tr g 43.1948 M~ 8 9,000)... 66%)| 64 66 64 65 65 Aug. 26) 66% Aug. 15)/| 63 June 11) 6634 July 11 
ainska Gold M deb 64 A 1925|M- 8 5,000; 20 Sale 21% 30 25 30 23 Aug. 7 25 Aug. 29/ 18 June 12) 30 July 5 
10-yr conv 6s Ser B____1926\M- 8| 22,000) 19 Sale || 23% 25 | 25 26 | 22 Aug.15| 25 Aug. 5| 18 June ll) 28 July 5 
Amer SteamshipofW Va ist 58’20|M-N| ------||____. _____||--___ ----- Tee, ee Gass aeay Rag sees meee ENE TMC A RN GARR GO 8 I KEISER 
Armour & Co ist real est 4348'39|J -D} 103,000!°84 ~ Sale || 8234 Sale | 827% Sale | 8114 Aug. 10) 83. Aug. 29) 8144 Aug. 10, 8714 Feb. 18 
Booth Fisheries deb sf 68.1926;A-O|} ------ aa en a PERE PEAT Mise ORE Has OS 90 Feb. 18} 90 Feb. 18 
Braden Copper col! trsf 68_1931/F -A 31,000) 90 90%|| 90% 91 90 934% 91 Aug. 5| 914% Aug. 19! 89% Jan. 8 93 Jan. 14 
Bush Termina! Ist 4¢____- SA sth .cecse lfm tee ie: RSet SEAMEN | 79 May 20| 83 Jan. 2 
Fee 1955/J - || EESRSGaES: Dette 85 78 82 75 S056)... .captnns Ree ee as 80 Feb. 8 84% Jan. 10 
Bulldings 58 gu tax ex__1960|A - O 4,000' 79 Sale || 80 82 80% 821%) 801% Aug. 20) 81 Aug. 28| 74 Feb. 6| 81 Aug. 28 
ObC & Conn Rys coll 5s Jan’27|A-O|} ------ Tn Enns se anaeke len || 58 Mar. 25) 58 Mar. 25 
Obic Un Stat Ist gu A 4448 1963\J - 3} 12,000| 8034 9124 87. 8734) 82.85 | 85 Aug. 23| 87. Aug. 2/ 85. Aug. 23 90 Jan. 22 
Uhile Copper conv. 7s __..1923,M-N| 23,000/104 Sale ||10634 1077410414 10644|10434 Aug. 22|10634 Aug. 7||102%% Jan. 17:108%4 July 9 
Coll tr 68 ser sub rects ___.|A- 0} 112,000\¢77% Sale ||d79% Sale \e78 Sale |e78° Aug. 30\d80 Aug. 22)\e73 Jan. 16)/¢80% May 16 
Coll tr 6s conv ser A__1932;|A-O / 2 ieee 95 0 77 79%| 79 Aug. 30) 80% Aug. 5|| 774% June 25) 80% Aug. 5 
Computing Tab Rec ef 6e_ 1941 ae 1,000). ___. 82 805 85%) 8054 85 80% Aug. 9| 8054 Aug. 9|| 7844 Jan. 22; 83 May 3 
a i calianbe cocvcleguace -onccslng gees meneveogeeiidnaieelseeune es eke 
t#1anby Con M 8 & P Ist 68_1928|M-N 5,000} __ 98 || 961% 107%4| 97. ____-| 98 Aug. 6| 98 Aug. 6) 91 Jan. 17| 98 Aug. 6 
ny iain dita disci soc 928|M-N/| ------ || 94% Sale || 96% 1 Bea OOtet oo accu eee 91 Jan. 17; 96 Mar.14 
Great Falis Pow 1s* s f 58__1940|M-N 1,000} 80 95 |j----- 94%| 91. 95 | 9114 Aug. 6 9114 Aug. 6|| 90% Mar.19, 94 Jan. 29 
int Mer Marine ist sf 6s___1941|A- O/2,091,000) 9114 Sale || 9634 Sale | 98 9814| 9514 Aug. 9 99% Aug. 27) 90 April 18,102%% June 1 
Montana Power Ist&refsf5sA\J - 3| 45,000) 8714 9034|| 89 Sale | 87 87%) 87 Aug. 29, 89 Aug. 2) 8634 Jan. 15) 92 Feb. 13 
* e Bond 4s ser 2__.1966|A-O ------ | nc oucaa umewees | 2's aia tee eepeallimaeiaahaces a liaemetacnencrepes: appeoorer 
AS ee Eas In---- -gg--ll---7- SS Salk ty hanes j-n=<1~ arms dipmenee seneeuienstn’ eneit> 
staf 4348..1930|J - J} ------!|_-... Oe Beason + Sel ee aise BORO EE nate opaque 
MY Dock 50-year gold 48_1951\F - A} 12,000)__-__ ____. 67. 69 | 66 467 , 67 Aug. 6 67 Aug. 8/65 May 4, 67 June 29 
fegara F Power ist 5e__.1942\J - J| 16,000)_____ °° 5 See 9814| 9114 Sale | 911% Aug. 31| 98 Aug. 6) 9134 Aug. 31) 9834 May 24 
Nieg Lock & Ont Pow lat Ss_1954|M- |  ___--- secre 93%4\|--.-- 93%4|_...- aS IR NARI! apt peta Sia) ia oR 
Nor States Power 5s A____1941;|A-O 1,000)... 87 85 854%\_____ 84%| 85% Aug. 3] 85% Aug. 3) 85% Aug. 3) 87 Jan. 25 
Ontario Pow N F Ist 5e___1943\/F - A oO aes 89 87 91 86 861%! 86 Aug. 30| 87 Aug. 23}| 85% Mar. 18) 8734 Mar. 13 
Ontario Transmission 5e__1948|M-N| ------ abst + adie Be ees as Mae Clipe: Ege Sites > cae Ec ana: Ramin om 
Pab Ser Cor N J gen 50-yr 58’59|A - O| 120,000|'75 Sale || 78 Sale | 7614 7714) 7534 Aug. 14| 78 Aug. 1) 73}gJan. 4) 8234 Mar. 6 
Sierra & 8 F Power ist 5s_1949\F - A| ------ | Coaeg hn SRM “aneeclinetea Beriotaenifers: Buediie so kas Bet rae Rane chee 
nessee Copp Ist conv 6s '25|M- N 11,000) 85 88 95 9634; 931% 95 94. Aug. 27) 95 Aug. 21) 88 Jan. 11\ 95 July 18 
ash Water P ist 30-yr 52 1939|J - J 2 | GRRE. 90% __--- 90% ____- | 90% Aug. 6) 9034 Aug. 6| 9034 Aug. 6) 9034 Aug. 6 
Wilson & Co ists f 68____1941|A-O}  26,000/°95 Sale || 9336 Sale | 913% 9314 91° Aug. 1, 935% Aug. 2| 91 Aug. 1) 9634 May 16 
1 
| | 
Menutfacturing & Industrial . i 
4m Ag Cherm Ist cons 58__ 1928 A - O 52,000) 90% 92 95% 96%)! 95 96 94% Aug. 8] 963% Aug. 17)| 924% Jan. 910044 Feb. 26 
Convertible deb 5s_____ 1924,F - A| 215,000) 91 Sale || 94% 96%4| 97 99 | 9334 Aug. 13/100 Aug. 26) 90% Mar. 26,100 Aug. 26 
4m Cotton Oil deb 5s ____1931|.M-N| —_----||_.._. 88 80 84 80 * RS Aedndratgnetats Ge We || 82. Jan. 24) 83 April 10 
am Hide & L istefg 6s__-1919|M- $| 44,000| 98 ~ 101 ||100%4 10134|10034 Sale |10034 Aug. 13/101 Aug. 15) 98/4 Jan. 7/101 June 28 
4m moma & Ref ist5sA_1947|A- 0} 98,000) 8634 Sale | 88 Sale | 867% Sale | 867% Aug. 29| 8854 Aug. 7|| 8614 Mar. 22) 8944 Feb. 18 
4merican Thread Ist 4s___1919|J - J 29,000) 96 973%|| 99 _---- Se 99 Aug. 5) 99% Aug. 22)| 96% Jan. 18) 99%% Aug. 22 
4m Tobacco 40-year g 68_.1944,A-O| ____-- Pye ee Bette SD! gee Tk. peemsetaees Ciuc kate Stuns ss Uh Lee 117. May 22/117 May 22 
hi teelisibnnhase oss. 10511F -A| ---.-.-.. gC, Be oe 6 Be Ba Be eee eee ee | 71 Mar. 8| 74% Feb. 28 
ém Writing Paper ist ef 681919\J — J} 64,000| 76 80 || 8434 Sale | 867% 87 | 8414 Aug. 1| 87 Aug. 29/79 Jan. 4) 87 Feb. 18 
Baldwin Loco Wks ist sf 5s "40/M-N 2,000|_____ 100 MRC ee Beet SBS atte 9914| 9914 Aug. 12| 9914 Aug. 12) 9934 Jan. 410194 May 16 
Central Leather 20-yr g 58_1925|A -©! 115,000| 9534 Sale | 9314 Sale | 9334 Sale | 9314 Aug. 1| 9414 Aug. 12 93 April 8 9734 Mar. 4 
Central Foundry ist sf 63_1931|F - A 1,000|___<- Or Wisc. 8414| 84 Sale | 84 Aug. 31| 84 Aug. 31/| 80 April 4) 84%4 June 10 
Consol To 50-yrg 4s_1951/)F - Aj ....-.\|____- GB veh ea eta gE Baie Aap Bt, Ry ae A Ja PEs sh-snesecgt= on 
Corn Prod Ref g sf 5s____- 1931|M-N| 17,000) 9434 975%) 9914 100 | 9914 ____- 9914 Aug. 29| 9914 Aug. 29) 97% May 2) 98% July 8 
ist 25-yr sf 5e__.______ 1934|M-N| 67,000| 9514 97%] 99% --_--- ol: SRN 9914 Aug. 28| 9914 Aug. 29) 95 Jan. 21) 9944 July 23 
Distillers 8 Ccony ist g 58 1927;A- ©} 44,000) 75° Sale || 85 87 | 8514 8714| 85 Aug. 9| 8744 Aug. 27) 75 Jan. 5) 88 May 17 
I du Pont Powd 4346___1936/) -D| -._-._||____- 100 || 95 100 |___-- $b 1. cs Sccatlvacccs speceMieians ies |enennn eon-ne 
General Baking Ist 25-y: 681936,) -D| _.-__- thie RE Rew 9634|____- OS path ec eieg ter WEN NINES 2 8" 75 May 1675 May 16 
General Elec deb g 3448___1942\F - Al _____- | Saets | 68 73 68 Lat Sa: sma ee 71 Mar. 1| 74 Mar. 4 
Debenture Oo sists tet M- : red 92° 95 || 96% 100 | 97% 9754| 9744 Aug. 28) 9944 Aug. 14) 94% Jan. 8100 Mar. 18 
Ran - Dec ft oes 2 geese pies Ee eye ae aap. oe or |-nn noe -o- on 
{ns Agric Corp istécoll tr 58.'32|M-N| 65,000) 6834 Sale ] 75% Sale | 75% 751%4| 75 Aug. 9| 7534 Aug. 1) 68}4Jan. 2) 7544 July 12 
imternat Paper conv sf g 5s1935\) ~ J) ______ | 975% ____. | O8%4 ____- NE Re BS || 96% June 5) 99 Jan. 16 
Lig & Myers Tob 7s______ 1944,A-O} 18,000\111° 117 110 11134|10714 10914|109 “Aug. 30)110 “Aug. 20/109 Aug. 30117 Feb. 20 
ECL LT 1951|F -A| 18,000! 85  8634|| 8734 90%|....- 90 | 90 Aug. 28| 90. Aug. 28) 86 Jan. 3| 95 Feb. 28 
(P) Lorillard Co 7s_______ 1944,A -O 3,000 /109%% 111. 110° 11234|109 110 |1093@ Aug. 29 110% Aug. 19 [109 36 Aug. 29/115 Feb. 14 
Stee ee 1951|F - A '000|___-. 84%] 87% 88%4| 85 87 | 87 Aug. 26) 8744 Aug. 16| 85 Jan. 3) 93 Feb. 14 
Mex Fetrol Ltd conv 6s___1921|A-O| —______ Sa eae Ue Re ee moun 105% April 3,106 April 3 
Ist lien & ref 6s Series C_1921\A - O 1,000|103 103%4||105% 109 |10534 107%4|107. Aug. 8|107 Aug. 8/106 April 22,1074 May 11 
Nat KnaméStpg Ist 20-yr 58°20\) -D| ______ || 98 9814|| 90 97 90  teiay SURES RE SRE hie eae 95 April 4| 98 May 8 
Nat Starch 20 year deb Sa 1920/3 - 0 4,000} 91% ____- o 6fe-1 Se is... 94 “Aug. 16] 94. Aug. 16) 9144 Jan. 9 94 Aug. 16 
ational Tube ist 58_____ 1952;M-N;| 14,000} 90 9614) 97% 99 96 9714| 97 Aug. 30) 9744 Aug. 27/| 93 Feb. 2| 971% Aug. 27 
» ¥ Alr Brake Ist conv 68_1928|M-N 6,000; 99 —_____ 98 98%) 98 99 98 Aug. 6| 98 Aug. 6)| 98 May 21,108 Jan. 8 
Pierce Oil 5-year conv 6s _.1920\J -D| ______ Te wit parce wea ate ae ie i Sent Miele: aoe 
10-year conv deben 6s _.1924)J - J} 50,000)__-__ --___]]_____ _-.-- 85 Sale | 8314 Aug. 29| 85 Aug. 31|| 83)4 Aug. 29) 85 Aug. 31 
BRa@liway dice Opriug— | 
PB ny BA Os Se. .288) A-O 6,000) 96 99%4/| 99 «—--.-- 104% ----- 104% Aug. 24|104% Aug. 24)| 96% Feb. a Aug. 24 
3 -yr 8 
7 notes with warrants attach) ----- 215,000| 8634 Sale || 9334 Sale | 9634 Sale | 9314 Aug. 1| 9614 Aug. 29|| 86 Jan. 7 9634 Aug. 29 
Witbout stk warrants attach) --. -. 232,000 33° bie ip He oats Sale ' 9314 Sale | 9014 Aug. 1) 935% Aug. 30)) 8444 Jan. 10' 935% Aug. 30 
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BONDS Int. > Pefees 5 _ | PRICES IN AUGUST. | RANGE SINCE JAN. 1. 
° an. 
NY STOCK EXCHANGE) iod. |Parvalue|| 1918. || Aug. 1. | Aug.31. | Lowest. Highest. || Lowest. Highest. 
Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale ps Sale Prices. 
ty at ye 97 080, | 2835 -aaszl 88% -seicl-aan-- Pome gs ‘Aug 10] $635 Jan. 2N01%4 Jan” 30 
- e | 9 - s an. an. 
Galop Bag & Paper ist ef 66°30) - J)" || 89 | 85° 88 | 87 Rnb Boi: Begala Pes beck ci es wad cee 
Disc .wtiincnpsceat Ol. SM. .... .co. Oe Oe 94 83 A 7| 83 Aug. 83 ug. 7 ug. 9 
U 8 Realty & Imp deb g 58 1924/3 - J} 22'000)_____ rae 2 Se aee '"333Z sale | 53% Aus. 31| 56 yen 13] 45 Mar. 5| 56 Aug. 13 
0 8 Rubber 10-yr col tr 68.1918 (100. Sale 100 10044100 101 |100 Aug. 27|100 Aug. 29/100 Jan. 8)101 June 7 
U8 Smelt Ret & tie convéa 1926 000] 9455 O7 || o2°* “oatc! Se Sale | 79% Aug. ia| 94 Aus. oll 92% May sl 08. Fett of 
Va-Car Chem ist 15-yr 56.1923 19 1%] 94 Aue ail 6 AnE: iho“ : 


0 Sale || 95 Sale | 93 941% pats Aug. 21) 95 Aug. 
9614 Aug. 28| 9834 Aug. 
Aug. 28] 964% Aug. 














Beth Steel ist ext sf 58____19 94 9734) 96 Sale - 983%%| 96 Aug. 1) 96% Aug 93% April 24; 99 Feb. 6 
ist & refund 58 gu ser A_ 1942 | 86 87 865% 88%) 8 8834 87 Aug 7 30° Aug " July 15) 93% Mar. 22 
20-yr & m imp s f 58.1936 78% 82 || 82 Sale | 81 % Bale 81% Aug. 6| 82 Aug 78% Mar. 13) 83% May 21 

Suit & Susq 1st be-.->--- 1982) -D) ------|----- oe Been teu. Me hac ce ee ay 22 dey 23 

ROE BEC ROAR ES IS Care 90 || 86 a SEES <n MR fT 1 

Cak C M Co Ist gu g 68__-1922 oo-27-P- gars on--- Sm snes | wha o1% site a = “isha phesacelnclasds xo: elope ali : erm eee 568 et pie 

es fie ee | ep ess fees a bo EES SE Ee ANOS, TKS 83 Feb. 25: 86 May 16 

Co] Indus Ist co ae. te A 73% Bale 74 744%, 74 75 73% Aug. 26) 75 Aug. 73 Mar.18) 76 Feb. 23 

Consol Coal Md 40-yr 68-.19503 -D|  1,000|_..-- Ee Ae * ies Vein 87 | 87 Aug. 30] 87 Aug. 30] 83 Jan. 22) 90 May 

Elk Horn Coal conv 68--.1925,J -D) = 7,000|____- | Se 2 eee ee 95 Aug. 15) 95 Aug. 95 Aug. 15) 95 Aug. 15 

tndiane Steel Ist Se. ---1p82|M—N | S135 Sale | S174 8254) 82, Sale | 8124 Aug: 30] Sieg Aug. 9] $1 Jan. 2] 6516 Mar. ¢ 

Leeateindg a tle de - 4 ° 94 u une an. 
Jesterson & Cieart 2d 53 --1926'J - D| tent: aa +s hid leanne atipas Beaten Bare Vager cme BS 
Leckaw Steel ist cony 58..1923 A- O 94% 95 934% 9514) 90 95%! 94% Aug. 2! 95% Aug. 94%4 July 31 Feb. 21 
cons 58 Series A__-___ 1950. M- 8 88 Sale | 91 93 | 90% 93 | 92 Aug. 24| 9284 Aug. 88 Jan. 2 98 May 16 

Midvale St & Ord conv sf 5s’36;M- S$ 70,000} 81. Sale || 87% Sale | 87 8734] 8714 Aug. 30) 88% Aug. 80% Mar. 23) 92 May 1 

Pocahon Con Coll lst af Se 1957\J hk SERIE: 841% 84%]! 83 97 3 et Re Sa ee oe 8544 Feb. 1) 87% May 14 

fepub I & 8 sink fund 5a- 1940|A - O| 24,000) 93% Sale 9214 93 | 92% 94 | 92% Aug. 3) 923% Aug 92% July 29) 98% Feb. 28 

StL R Mt & Pac Ssetmp’d 1965'3 - J) ______ 77 80 77 ee & oy BS bescks. bia ek os oe ace 80 A ~4 5} 80‘ April 

Tenn C I & RR gen Se__-.1951\J - J 2,000}___°_ 95 | 93 99 | 95% 99 | 9514 Aug. 27| 95% Aug. 27]| 92% 97% Jan. 25 

U 8 Steel Corp sf g Se Apr 1963,M-N/} 549,000) 98 Sale || 9834 Sale | 9814 Sale | 98 Aug. 30) 9814 Aug. 96 Apr 17/100 Jan. 

sneniaenapaisie Ape 1068)M- Ni... ee] 98H). .---.-|.__._. -.. 8 068g April 26) OO3¢ Fem: 8 

Victor Fuel ist sf 5a_.__-- RSS Sa see : ee SRE Be ee : ae ee ae: MAP A OS 

Ya Ir Coal & Coke Ist g 58.1949 M- 8 5,000} 83 8544! 85 Sale | 85 86%) 85 Aug. 1) 8534 Aug. 83 Jan. 23} 86 Mar. 28 


Telegraph an4 Telephone 
am Tei & Tel coll trust 48_ 1929 z - J} 111,000}; 83 Sale 


m Tel & Tel col 1930)) - 3 477 78%! 77% 78 | 77 Aug. 2) 7834 Aug. 1 











jem Bi --- =~ t= ~~~ - 2... Bay Reet? ae PORE: sR erg ee 81% Jan. 4| 85% Feb. 28 

20-year convert 4348_-.10933 Ma 8 5,000; 87 Sale || 82 84 | 80 84 | 82 Aug. 29| 82 Aug. 29) 82 July 15) 91% Feb. 9 

20-year coll trust 58....1946\J -~D} 108,000) 90 Sale | 86 Sale | 88% 89 86 Aug. 1) 88% Aug. 86 31! 95% Feb. & 

Sub rects for 7-yr 6s_-___1925'_____ $23,000)... ..... d94 Sale |d94% Sale |e93 Aug. 20d951% Aug. 30/e93 Aug. 20 d95% Aug. 30 

Vent Dist Tei ist 30-yr 58.1943 3 ~D) _____- 194 98%i/l_.__- 100%|___-. TS passe SEN tg agile “Bpbtiamadig: tay: 98% Jan. 12\ 99 16 
Chicago Teiephone Ist 58.1923,J — D| | 


tte aig ace 100 |j.-... 100 ORM 100 cee se cuelnnss +o +domt seen eb oneete eee 
Commercial Cable lst g 48.2897 Q- J) ______ Ree 68% 3 | | 
Vamb T & T lat & gen 58__ 1937 J - 
Keystous Telephone ist Ss 1935 J - 


Mich State Telep 1st 20-yr 58'24 P - 3,000}. ____ 91. || 86% 90 | 853% 90 8514 Aug. 19) 86 Aug. 8 8514 Aug. 19, 90 May 13 
NY &NJ Tolep gen 5s --_1920 M— 18 i oa ee TSI 97. Jan. 21198 May 20 


J 

3 

A 8 
N Y¥ Tel ist & f 448.1939 M N 148'000 +4 Sale || 86 Sale RUE BB Ig a=: 4 3644 A 3 85 J 27, 89 Mar. 4 

nyt - Za A ; ale 6 e 84 85% BS ug. , Aug. une ar. 

Pacific T & T lat 5e-_.--- 19374 - 3) 31 sh 854 - | 7 2 

J 2 

N 1 

N 


See ee ee ee ee 





937 
cont Bell Tel @ 7 Istaft 5a’41'J5 - 


8834 Aug 86 Aug. 21) 95 May 16 
"Fand's wale tssee--800 m=] 150m) ° B S54 BL) Boag AME: x6) Slag AUS. i] gb Aut 'al 83° Jume de 
a rea! es 8 g-- ~ie:- 16,000)..... 88 81% Sal 80 81 80 u ug r an. 

Mutual Un ext 58 gu_...1941M-—-N/ _____ ij ___ A sts, Sedans i. 1” ee ce Ee pnetess : aR SEIS e 


No W Tel gu fund 4342 1934 J-dJ 



































a On the basis of $5 to the £ sterling. 6 On the basis of four marks to one dollar. o Ist installment paid. 4d Full paid. ¢ Part paid. « Optier 
saics. wu This was a sale made “Seller 4 free.” y Bonds “‘when issued.” z Flat price. 








. STOCKS—PRICES AND SALES FOR AUGUST AND THE YEAR TO DATE. 


in accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
*tloes are on oasis of 100-share lotsa, Mixeeptions of stocks which sell only in o small way are noted by the letter a. Option sales are disregarded 





STOCKS SALES TO SEPT. 1. 








PRICES IN AUGUST. RANGE SINCE JAN. 1. 
Price about ~ —_ 
® Y STOCK BXCH’GE| In Since Jan 3 
August. | Jan. 1. 1918. Aug. 1. Aug. 31. Lewest. Highest. Lowest. Highest. 





Par, Shares. Shares. ||Bid. Ask.|\Bia. : h.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Atchison Top & 8 Fe__ 100 14,900 me Aah. 6. as ce Aug. 3 









































, 133,255) 8544 Sale || 8514 Sale |j8714 Sale | 784% Aug. 10) 874% Aug. 31/| 81 Mar. 23) 88 May 15 
a fTeterred -- ~~. ,---100 3,550 28, 8.247] $254 Sale 8256 84 73134 | Sale ais Aug. 22| 8314 Aug. 2 80 yen. 2 30 Tas June 28 
0 aol OA ee bee 8 4°S SS elon an eee 

4tlan Coast Line RR-__100 900 26'244 92 Sale || 93. Sale s 98 sale 93 Aug. 1) 98 Aug. 31]) 89% ‘April 39 98 Aug. 31 

awe & Ohio... -- 199 aay a 52% Sale || 5414 Sale | 56% Sale | 53% Aus - ot 5674 aug. 2 ° hoo - pd md ” 
REE ; 56 Sale |ia57 Sale | 55 5534) 55% Aug. ug. ° 

Brooklyn Rap Transit-100| 10,020) 134,065] 48% Sale || 40% Sale | 3834 39 | 3854 Aug. 30| 4134 Aug. 2] 36 June 26| 48% Jan. 2 

Buffalo Roch & Pitts__100 60/280‘ Sale 70" 70°" 90 a75 May 22\a80 Jan. 2 

canis Bouitians<<---Aao] to) aaltt®_ 330 (00. Gt") 105 akg “Ag cig ANE alate? AG Slats” 98 

@ Southern --.-_-- ee | Se eae | ee ees 52 |a49 Aug. 30/\a u a a 

arnt pet Pnoltie bsiiieasein es 73,900 ee ++ ta aoe 153 Sale J163365ele 151 Aug. 2\172% Aug. 201138 ot * 3276 Aug = 
Central of New Jersey.100) -.._-_- ee ee ae ER a aega Bemeiing : 

Chesapeake & Ohio___100 13,700 307,000) 5134 Sale 56% Sale { 58% Sale | 56 Aug. 5] 59 Aug. 24)| 4934 Jan. 15) 60% Mar. 14 

om & Alton mm.-100 meses 1,080) 9 12 ee OME Cee Oe ee in 7 Aprili7| 10 May 14 

ee Eee eee ue a Ra 20 O14 10 |. cece. worecelence-o.eecneenegake ceneweleneeeee 

- Great West_-_-._- = 908 18,902 834 Sale 348 942 8 7% Aug. 22} 8 Aug. 6 April 9| 8% Jan. 2 

pales Me 2,300 26 ,867| 24% Sale ||z231%4 Sale | 2 25 23% Aug. 6] 25% Aug. 29]| 18% April 13) 25% Aug. 29 

Chie Milw & St Pauil--100 yg 476,894 4614 Sale || 4414 Sale | 51% Sale 43% Aug d 51% re 5 3 4 Apes 33 St) Aug. 3} 
eoenssce ,220 294,4! 78% Sale 75 Sale | 81 Sale | 74 ug. ug. ° 

Chi ps North West. 190 3.311 24.137 i pig 92% Sale 94 95 9144 Aug. . a Aug. 26) 7125 ; . Wn os yan R 
Sa eee 59 DWilstiean sonnctien . 160 1130 186 (%2 ug. é ug u : 

Chic Rock Is] & Pac (new)- 45,730 342,005, 22% Sale 23% Sale 26% Sale 23% Aug. 1) 26% Aug 18 April 22) 26% Aug. 24 

2 oe ene | Ni ge ie an 10,815 90,955) 65% Sale 74 Sale | 80% Sale 73% Aug. 5| 80% Aug 5634 Jan. 15 80% Aug. 31 
Chie Bt P Minn & Om-i00, *”’500| | *°7'198] 96°* Bale | 92% Sale | O74 Bale | 0576 Aug. 0) 05% Aue’ oa] 70 Jan: dal fa duly’ il 

’ 72 RS: ai ape z ; a 
Clev Cin Chic & St me -e ae feo 28 32 30% 4 735 Sale 3K rm 5 pt 3 Aug. 58% 7: * as Mey 34 
Preferred - Se a aN 76 60 60 80 5 ug. ug. . 
Oneate & Seuters.-103 = $00; 9.258) 85” ale | 31 2344| 2114 3 25,4 bl ets ine fee BN ee 
a ,66 1 48 50%) 50: ug. 5 . e 
Second Preferred...100| -__-_- 300 45 50 48% 5074 4354 44 : Jane Rar os ae ee s PRP 4)! SLA e 40 April 4; 45 Mar. 14 
| 
Deiaware & Hudson_-_100 2,641 31,166/106% Sale 108 Sale {108 110%4|108 Aug. 1/110% Aug. 20/100} April 11/115\% Feb, 1 
* Del Lack & Western -- ip 1/870 8390 178° Bale lice ae [iSess tee *l163 Aus. [183° Aug. 160 April 17/183°° Aug. 28 

enver o Graude : aes se 3,260} 5 9 4 5 4 ee Ee RRS SA , 

Preferred -......... 8,080} 33,890] 123% Sale || 6%, Sale | 6% 7 | 6 Aug. 5| 634 Aug. 5 April 23| 13% Jan. 2 
Detroit United Ry 1,59 90 80 . 88 88 80 April 6| 90 Jan. 14 
Duluth 88 & jy t00 gicoen 600) 214 3% 3 aR ae I ee PP orrsrr eens rv rw em 2% Feb. 1| 414 May 29 

Preferred _......... — 200 736) 5 7 7% Sale 7% Sale 7% Aug. 31| 7% Aug. 4% Ma 2; 8 July 27 
OO cicnctpecogedace 26,000} 276,850) 17 Sale 15% Sale | 15% Sale | 14% Aug. 2) 15% Aug. 14 April 17| 17% May 15 

Seoet rere -"-100 12'300|  "24°600) 30 Bate || se Sale | 83 aha 2046 Aus. al 24° Aug: gol i8hd Jam. 26| 248 May 1a 

r ea , 66 e 2 23 2: 23% 4 . : 
Gress Nort >, aeet-.160 10,400) 106,400 90 Sale || 90% Sale | 9244 934) 90% Aug. 1 2 Aug 86 Jan. 15| 93% Aug. 27 
Gul Mob €N ro persian. ---. 21,478 479,858 27% Sale 3144 Bale 32% Sale 31% Aug. 5 6 Aug 2544 jen. 15 34% May 16 ‘ 
oO or eee eo Deecose aie gala 7 ee a is aR ck AE are ES A ae , 
Pie dienahael  wacede 1,400)|..... ...:-] 28 38%] 31 38%4)...... -.-...|_...-....-----] 37 Mar. 8] 3034 June 17 
tiinots Central__...__ tuu 2,900 15,394) 9344 Sale || 964% 98 96 95% Aug. 23) 98% Aug 2 Jan. 7| 98% Aug. 13 
inperbose Cons Corp v $ c 14,700 100,331)} 844 Sale 8 Sale 6% 7% 6% Aug. 28) 8% Aug 6% Mar. 25) 9%Jan. 3 
oindieaeitles an 3,200 49,480) 46 Sale 38% Sale 32% 34 34 Aug. 27) 38% Aug. 34 Aug. 27| 47% Jan 3 
weve i es fa ee ee ee ae eee ee ee ee 
em, pref.100}  ..__. Peas ST Rae AD PNRM Mie OSS Me: thet Pg 
Sante “= th Soubseru ee tol 4,800 46,375) 18% Sale || 17% 18 19% Sale 174 Aug. 6} 19% Aug. 15% April 17) 20 ay 16 








ss inlamiaiin - 100! 900 5,126° 47 50 51 54 52% 454 Aug. 9 55% Aug. 45 an. 5 55% Aug. 14 






















































































= STOCKS-STOCK EXCHA 
- NGE RECORD (Vou. 107. 
STOCKS SALES TO SEPT. 1. paiiciie 
@ Y STOCK EXCH’GE In Since Price about S IN AUGUST. RANGE SINCE JAN. 1 
ae gS Ve August. Jan. 1 1918 ; 
seitae . Aug. 1. | Aug.31 Lowest | . 
Par| 8h Binh ° Highest. Lowest. : 
peewee tel ed ds a PM, a ote ie a 
Lehigh Vallayi222.77. 80; 5,266 1,009 so 8 tix bis bls sas Prices. | ie ne 221 1034 Fob 3 
Louisville & “Nashiviue: 100 Fre] eee ise mele nee 1sasclase”* Sete 20, Aus: 20) Goa Aue: i] 68 Jen. 16] 63 Aug. 12 
suha ee 5 5 40 : re ug. an. 15| 62% Mar. 
Miaueap & St L (new). pe 568 7/490|100 Sale || 96 114% 4\116 Sale |114 Aug. 10)116% A % Mar. 11 
5 00° | 95 ug. 13/110 Jan. 2/118 
MStP4&48S8M 100 2,500 28'090| 9% Sale || 10 | 95 100 | 96 Aug. 26) 9844 Aug. 23) 94 Mar. 14 
coces- 2,025 7,971 90 11%} 11 Sale | 10% Au g. 2: Mar. 26100 May 20 
ikthidlirdnt ome ‘Dit 871 | g. 9| 113% Aug. 12| 7% April 
eepteemeatasa 10) oll] on Stl “ang ate Pt tlt 138 SSS Ate. so otass AME 12054 Jan. 18) 93° Ang. 37 
orsed 5% 1 eri g- pril 25|109 Mar. 1 
Missouri Pacific trctfs 100] 900 8% 9 887 oi? 5% Sale 5 Aug. 28) 5% “Aug 5| 4% Ja. ar. 12 
Preferred tr tr ctfs 100) one 245% Sale || 23%, 8 %| 10° 10%| 8% Aug. 2| 10 Aug. 30] 634 J a 2 ae 
Morris & E Sigh shoes 5 12,700 45 Sale 56 ale 24% Sale 22% Aug 7\ 24% Aug 31 20 pony 29; 10 Au 30 
NashvilleChsti&é sitio! °s| Sai077 ale || 5634 Sale | 58% Sale | 53% Aug. 7| 58% Aug. 31l| 41 Jon: 18) S876 ane. af 
Nat Rys of Mex 2d pf-100 5 110 122 {11057 oi 93, la70” Aue. 31070 Aug, 3067 July 15) 58% Aug. 31 
N Orl Tex & Mex vic. 100 400 han ; 116 105 120 |a108 Aug. 27.2108 Aug. 27/119 Me, je75 Mar 2 
New York Gentral....100| 34°700 ee OP ge ie a fl eS 3y\1g® Aug: Tal 466 May 27| 754 Jan. is 
N Y Chic & St Louls_- 34,700 71% Sale wc wl? | 23, Sale | 19 = Aus. 12; 23 Aug. 1 ay 27; 744 Jan. 18 
ist ease 200 ie” Gel, fk” Sale | 74% Sale | 71 aus. 75 Aue 31 6736 Ape 15 sere aeay 16 
- ad co eee abet sittin Shed 52 65 53 56 3 4 14% Aug. 6} 15 Aug. 8 14 Jan. 30 ie sd » 
¥ NH & Hartford--100/ 187,520 EES | REE sence eebappetene eres: 55, July 24| 55 July 24 
Norfolie est. - 2,100 e@ || 40% Sale | 44 Sale me "4437 Aue. 31 4144 May 15/ 42, April 15 
Nortolk & Western...2100 40 2154 Sale || 2044 Sale | 223 Sale | 19% Aug. | $256 Aus: Si 27 April 11) 45% May 29 
_...100| 6.400' 74’ oRnnllO4i< Sale i102 4 ug. 
Pret (adjustment) -- 100 aes = 104% Sale ||1031{ Sale (104 10714 al6 Aug. 6lal6. Aug. * 18 Ma; i 31 we 
100 0 5 4 Sole Pa 10714|102% Aug. 7|108%% Aug. 13/102 pal 24 108% + a 5 
pe A a ‘epee 106! 16,600 seas 73.175 Aug. 1| 75 Aug. 1} 75 July 79° May. - 
ee abet 50 ‘ 4 87% Sale | 90! - : 
Peoria & E 21,794 47 4 e | 90% Sale | 8734 Aug. 1 
Pore Marq y 6. -----100 3,100 ‘een, poate mr VP 44% Sale 43% Aug. 1 4434 yo re 43% Jan. 27 47% ie 
ow iPipkg + eae 100 , 12% Sale 2) 974 wale Aug. 24, 514 Aug. 31) 434 April : 
Preferred v 100 615 eo eee 14% Aug. 17| 151% Aug. 9 pril 22) 6 an. 10 
PitteCe cha mL.10 age eal! Sedeidyallateotated sare december 57. Aug. 2| 60 - — 34 April 30) 1634 June 27 
Pitts Ft Wayne & Ch-.100 = ““I50°~ “68° "|"50°~ “60""| 50°” Aue. 24] 52 Aug. 1 30° Abril b| 40. Aus. 13 
ae ee Coe RC ree: rome cone 
ctfs....1 ' e || 33. Sale | 36% Se a ug. 30/4127 Apr. 
Reading Company---- 50 139/435 63 Bale || 75% Sale 8634 Sale | 2214 Aug. (21 3794 Aug. 26) 2256 Jan. 17/0136, Aug. 30 
éecee : S 2 4 ef . 10 81 A 
Second preferred... 50 200 35 40 Sale | 91 Sale | 8634 Aug. 1) 91% Aug 26) 70 an me. 28 
St Lou-San F tr ctfs 100) 4,700 SS one | SS RG Bie Ae. ee é Aug 20) 3a0¢ June 17] 39 May 15 
Preferred A tr ctfs - 100 "400 14 Sale || 11% Sale | 11% 12 | 1 Aug. 17) 3814 Aug. 13) 35. Mar. 20) 40 J ey 15 
6+ Louis Southwest... 100 300 S eee es” 32... oe ie Boe so 9% April 3] 14 ~ 5 
Ps... Eegeenor ne 00 200 S oo ie 298%7| 19 2244] 20°” Aug 16] 2814 Aug. 23 21° April12) 30° Jan. 2 
Southern Pacific Co. _- 3,300 Sale 4 .7%| 8 Sale | 734 Aug. 8| 8 io ug 13 108 Jan. 3 
ein) Oe BEERS |e | afc le 082 ASE) ofsg AME I) aig ABs] ot Sm 
thern way ....100| 69.160| 40.¢on| 24i< Gai 5312 & ; ug. 26) 80 
ry ee sig ls ai | aa sic | HORE AR PR LCR 
Third Ave........... 100; 2,900 Tees tees 1 S253 Mat? | 9075 Sale 1 6306 Aug. 6| 66% Aug. 31 32 694 Aug. 31 
2 SEL 700 18 Sa 14% 15 14% Sale 145% Aug. 31 15% ug. 31 Jan. 0 66% Aug. 31 
Tol St L & W trust rects../ 3,100 : le || 18 20 |'18%¢ 19%] 1844 Aug. 28] 1044 ioe: 39 is Api > 21% i 
erred trust rec__- ar 8 5% 6 : 
Twin City Rapid Tran.100 S00 9 15 ii” 5% 7 | 5% Aug. 23 
1 15 ° 7% Aug: 12) 4 June 
Union Facitic....----1 06 115,510 RB otis ie ait 4345 144 fue’ - A Aug. 12 a Mar. i3 16 ae 12 
emit gy Taventenitgg) 795 Sa tae Plas eo ole HERS Oak GR, te Se dee sae 3 
ee 100 15 ale 8 33 My . \% Aug. 29)| 69 Jan. 4 ‘ 
= A Soaeae 100 18/200 1399 Gale || 1536 sale 139 18°] 1314 Aus, 30] 1854 Aue. al] 1054 April 15) 1034 May 24 
Preferred B... 100 36,600 441% Sale 4810 Sele 9% Sale 91% Aug. 2) 10% A . pril17) 20° May 7 
West’ Maryland (new) 2,300 23°" Sale || : 4 Sale | 3934 Sale | 37 Aug. 2 40" ug. 13)) 7 April26; 12 June 27 
Sa peelieted 100; "bop 14% Bale 1434 Sale | 2335 25 | 2334 Aug. |1| 2434 Aug. 34] 20% Jan. 15| 2634 June 26 
Western Pacific. ------ 1001 1.045 22,28 1536] 1456 15 | 14% Aug. 20) 1506 Aus. 20) © Jan. 1 a eb is 
wheel @ LB Ry 22227100 ‘630 is’ Bale 2114 oeisl te soul to! Aue ay] Snel ae, a is Jan. 29} 32° June 22 
rete siping, "* Maile - 10 Sale oi goz, | 014 61%] 60, Aug. 14) 62 * Aus ov 48 Jen. $ o.4 oe Ze 
leconsin Central --..100 2,800 10'000 2178 Bale “as 13” 3”? 3% Aug. 12% Aug. 17| 8 April 22| 10 _— | 
industrial and Miscellan ” 37 | 36 39 | 35 Aug. 8 314 ye od Vite N re 3 zit aS 
ell, a ----- ae 4 £09 6,017 71 90 || 55. Sal seb 
Preferred . ....___..100 ot +P a Pe I ee , 
ate 00} 4,775 14 Sale | 16 1634) 1654 1754] 16° sug. 15 17% Aug. 23 11 Jam 19] 18. July 13 
titi Gola baa -10) 1.709 Be | oes | sae eee od mee ae 
Ailis Chal Mig vsc---100| 23°40 28¢ Sale || 217 Sale | 31Z Sale | 314 Aug. 24 3% hus. OF oe os) “Git July 18 
Peeredvic.....21001 73'400 eae tase | otis 42 1% Aug. 261 2%¢ Aus. 5) 144 April27| 4% July 5 
amer Agricul Chem.2100|  9'400 73% a 834 Sale 3354 34% a3 as: 7 Bag Aug. 14 1784 Jen. 15 a7” May 24 
er rene- cee 00 . e || 89 ¢ Q° : . 4YuA 
American Baik Note. ..50 a 30% —~ 92 o4 on 100 :® Aug. ib ot Aue. 37 72% i HT ie 3 
eine 30 9244 Aug. 16|a9234 A 
American beet Sugar. . 100 6,600 7 Sal “40 43 41% 43 214 fue i6 33 Aug. 39 31h Mar 4 3534 May rt 
pte aras 20 71 ale || 69 70 | 70°" Sale | 08% A 14 Aug. 16) 41% June 26) 42%4 Aug. 16 
82 85 834 Aug. 13) 7154 Aug. 26] 64 J s 
am Brake 8 5 | 82 95 | 8 . une 10) 84_ Feb. 27 
*'Preterred cite <-----100 15 ti ee - Aug. 12| 85 Aug. 26] 83 June 22) 91344 May 8 
t a aad TOOL 20.42c| 1 10m eool aa tz Bai Paes? sak En ens vere s a90 Aug. 12)290 Aug. 12) 90 
eae sss [iy Se ace Pe Al at AOE al) he Ae A a a 
erred --100) 21,450 7034 Sale 494%} 93 94 | 03 Aug. 16| 945¢ Aug. qen., 15) SO oe 
aesediin Gita “it 100 wo: Tha Ba” gaie*| Sau 86 | S356 Ave: ‘S| Sate Aus: ool e8%¢ Jam: 1a] 87 April 30 
wae —— pe 22,300 28° Sale || 41. 43 +~«|343°” Sale 107% Aug. 15l1093¢ po * 198" et us ota June 26 
—_ iv Exp saab. 77 100 "300 70 82 75 85 77 —_ j401% Aug. 21) 43% Aug. 29] 25 Jan 18 1338 May : 
anes Side & “Leather-100| 56,570 7834 90 || 83, 88 | 78 eRe ey eT 78 May isl 84° May 22 
American Ice (iew)=2=100 47,225 bo” Bale | socs Gate | s2n38 sous is” Aus, -6| 22° ua. 33 Tein we Tee 
ce ale -] +, é * i 9° 
A. Sa "100 11% Bale || 3152 31% 3958 ao | sa AGE: BI Seat Aus: 12 bo” Jan: +S! 52% Aus, 24 
oo ere Corp=-100 9,670 40% Sale || 50° gaic*| o3°* Sascl Seuc Aue: fl case ane: ta oes Jan. 2| 355¢ Aue. 13 
seed... . 100 0 e53 5 2) 2278 . 51% Aug. 1 z 52 
MPrderedsc 100) “0.000 H* Sele | dose it | 2144 Sale | 227 Aug: 2 3534 Aug. 27] 83 April 2s] 8834 Feb. 12 
Preferred -__._ Gf 16.008 55% Sal ; 77% 7814| 78 Aug. 29| 8034 Aug. Jan. 2| 43 Aug. 10 
So yeaa Millie S334 Sale | 47s gto | S638 sale%) fag Aur: °Q] gr Aug: 2a] S396 Jan: ag] 128 Mar 1 
Tat Malting....100) = 1,000 * 99 | 9744 Aug. 8| 99° Aug. 15/205 Jan. 15 bo Fee io 
Colt ow pen QR 00 000 52% Sale || 6 aah a le - 4 Feb. 19 
8 of deposit e || 43 4 ug. 26} 7 Aw 
Am'Smolt Sec pref X stp 300 megne Seam eh. 42% ae 1S rete Aus. 124 Api 35| 58 Feb. 4 
8 310 115 139 |126 140 ‘ ug. 12) 4234 Aug. 28) 43 
--- 93% Sale || 88 130°” Aug. 27|13044 Aug. 29)| 9 4 Ang. 12 
bg a be B---290) 28,690 80 90 | 90% 92 | 90 A 8. 0 Feb. 21 144 May 1 
Re ciliates 100 Sale || 78 ug. 7| 9044 Aug. 20] 8 7 
3. Ae ih HP SSE SB clic 168" AME 20088 AME 73,, May 28 8614 Feb.” 19 
1eW.-... - 7 Sal ug. 3 
Amer Steel Boundries. 109 30,100 es Pd $0 100 + 100 ass re 4 ed Aus 1 804 Jan. 25|100 May Q 
19,491 4 Sale | 78% 5 ¢ . a Aug. 2)a85 
Am BR. SR ae 100, Sale [1110 111 11276 Bate | oar Aus: aolaii6e Aus: 2 $8 Jue’ 151 79% Aue, 28 
Preferred #cco.100/ 144,700 gens gale ee Sale |10934 11244] 100 %4 Aue. 21 11o°® Aus. 2eil108 46 728. 1el1i8 May 15 
Amer "& Gabi.” 9 8 ale |125 Sale |1214%A é ’ ar. 23)}1134% May 8 
~.100) _ 1 Sale || 90 4 Aug. 1/1324 Aug. y 
Amer Teleph & Teleg_100) 441,350 Bo, coe | 50, 60™| a9 “50 |e «Aug: 14] 81° Jan. 31103" June 12 
Preferred, new..2.2100|  *'s00 104% Sale || 92% Sale | 97 9836) 9054 ‘Atle. 5) 00. “Aug B1, Yan: 15|°00 Feb. 26 
‘Pierre co conny 100) 1100 ol CR Ee Gace ee: 
wpenen---~ 1,100 e || 58% Sale ° 4 Aug. 16) 93 . 
4m V Benes aeiisel | 34'300 89 904 5824 os oeis gobs os Aug. 1) 59% Aug. 44% yay He +4 — 23 
Zinc. Lead &8m-25| 5,900 | 34 genet) $0. alte | $853 Sale | S86 Aus. Oi Oecd Aus: aall 90 Jan 4| 9394 Mar. 12 
sssescscse 400! __12,9 Sale || 18% Sale | 17 17 3 ug. 6) 393 Aug. 28) 2034 April 11) 39 : 
ug. ° 
g. 6! 50% Aug. 2 1 Jan. 2) 53 July I 
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—— ————— 
STOCKS SALES TO SEPT. 1 PRICES IN AUGUST. RANGE SINCE JAN. 1 
N VY STOCK EXCH’GE In Since Jan. 2 
August.| Jan. 1. 1918. Aug. 1. | Aug. 31. Lowest. Highest. Lowest. Highest. 





Shares. | Shares. |\Bid. Ask|\Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
99 a 1,579,41 eS Sale 65% Sale 683% Sale 651¢ Aug. 
1,6 


1 : . 
0 15 13 15 14% 15 15 Aug. 5) 15 Aug. 29) 12 May 7) 15 July 24 





eo. Dry Goods_ 100 


1st a FE: Diswn 7“ = “ * +4 } erg ae ete ae as 51 pen 3 22] 54% ee 8 
Soeemnes 5,730}|----- ug. 65 . 20) 54 + April 16) 65 ug. 20 
Ati Gulf & WI SS Line-100 0 99 Bale 103 Sale 10394 Sale 102 Aug. 106 Aug. 29|| 9734 Sie. 5 1204 Feb. 18 

Preferred.......... 9,465 u 65 ug. 3 ; 5 July 1 
Baldwin Locomotive-_ 100) . 8 4 4 a 1s ie 


59 Sale || 90 Sale | 93% Sale | 885 Aug. 


13 
2 
29 
& 
85% Sale || 9234 Sale | 91. 93 | 9214 Aug. 1] 94 ; 85 
298 101 ||101° 102 | 98 10034|100° Aug. 28|10134 Aug. 7] 9934 June 5|102 June 20 
1% Sale 29 ‘ 2 3 
" 





Ba flas Mining...... 
Bet. em Steel Corp. ido 
Class B common....100 


1% 176) 1 144| 1% Aug. 








75% Sale || 827% Sale | 85 Sale | 82% Aug 85% Aug. 29|| 72% Jan. 15) 94 May 16 
a See 100 SPREE SE ae et Sra a, Seen ee Sp eee eS 90 Jan. 3| 92 Mar. 4 
Cum conv 8% pref__100 : 9834 Sale jj....- .---- fe eee 10234 Aug. 19|10514 Aug. 3)| 9644 Jan. 15/106% April 29 
Booth Fisheries_...no par} 14,100) 79 015/|_.... ___-- 25% Sale | 2714 Sale | 25144 Aug. 3 277% Aug. 10} 21 Jan. 21) 27% Aug. 10 
Bklyn Union oes édeancbin 100 14 1 75 90 78 85 81 85 78 Aug. 14) 78 Aug. 14 78 Aug. 14) 85 Feb. 7 
Brown Shoe, Inc_____- 10G 60 62 67 684' 6544 7244) 67 Aug. 14] 67 Aug. 14/) 62 June 6! 68 July 12 
Preferred _..._._.-- 87 100 96 103 96 103 | 96 Aug. 27| 96 rey 27 95 Jan. 17; 98 April 9 
| ene wot gupta tae +2 %\| 12 Sale | 124%Sale [11 Aug. 6] 12% Aug. 31] 6% Jan. 29) 16% June 6 
Burns Bros__..-_._-- 113. Sale |/z137}4 Sale 148% Sale |7135'4 Aug. 1/1485% Aug. 29/108 Feb. 5/14854 Aug. 29 
ae ve © Sev ....8 BER AES eae 11% Sale | 10% 1134) 11 Aug. 30 12% Aug. 9) 8% April 25) 12% July 10 
Sutserick............ 100 10 16 8% 10 8% 944) 8% Aug. 30| 834 Aug. 30] 7 ay 21) 114% Feb. 13 
Butte & Sup ge peri 16% Sale 27% Sale | 26 26% 2514 Aug. 23 27% Aug. 6] 1634 Jan. 2) 3344 May 14 
Calif Packing -"0 pa 36. 37 || 4144 4134) 41% 42%) 41% Aug. 30) 43% Aug. 9]| 3644 Jan. 3) 4544 May 10 
Calif Petrol vot tr eit 100) 14 Sale 18% 19%) 19 2044; 18% Aug. 9] 20% Aug. 28|| 12 Jan. 7} 21% June 17 
erred .__.....-.- 38 Sale || 60 Sale |_____ 63%4| 60 Aug. 1 63 4 Aug. 29 36 Jan. 5| 63% June 12 

Calumet & Arizona Me. SP Re 68 Sale | 663% 70 | 68 Aug. 1 Aug. 1) 63% Jan. 16; 71. Ma: 
Senne) Saweme Me wes ibo Ce CE eee: eee 83% Aug. 14 8314 Aug. 2) 73 Jan. 8] 8844 May 25 
“prelates ne 41 Bale | 41 48 | ai. “ar | 43 Aue: aa] g6°* Ave: aol at Jone S| 63°° Abril -@ 

earanecece ie 4 i 5 an. 
Ceutral Leather...... 100 ee a “ 


8 
65 Bale | 061 68 | 7024 Sale | 66% Aug. |2| 7196 Aug. 27| 6134 Jan. 15| 7326 Feb. 27 
04 Bale ||102%4 104 |103~ 105 |103°° Aug. 21/104” Aus. 20110244 Mat. 142107, Mar. 8 
8044 Sale || 343414) 73414 Sale | 73394 Aug. 27| 35 ‘Aug. 19] 2054 Mar. 6| 3534 May 16 


Cerro de Pasco CoD_no par 
Teen Prod_no par 











SRS Bae AiR 32 35 wikis mee aiaiigule winnie abe iO en: er a re 
1st pomeeee his ies caer SR Se: RAS hae ORG: BW ass oi ce Catebbes 2s seek wea 84% July 24) 87 June 1 
2d prefe es ek Ge a ee Ret aie Shee Ree dee sede Aoi. arete July 23\a784 July 23 

Chand ler MonGatiThe) 100 68% Sale || 86 Sale | 86 88 86 Aug. 1| 89% Aug. 8] 68% Jan. 2} 95 Feb. 25 

Chic Pneumatic Tool_-100, RRS 50 | ag RRR ERO 68% Aug. 15) 69% Aug. 9/| 68 June 21) 70% June 26 

Seino Coppet onan £244 Sale || 3054 sale“) 3954 Sate | 38sg Aug: 13) 1814 Aue: o| 3094 Me 16, 4258 May 13 

<etitnbeoae 5 e @ Sale 4 Sale ug. 5 g Aug. 29 une ay 

Cluett, Pee & Co.100 4534 Bale ||____. ----- 52 55 53 Aug. 21} 53 Aug. 21) 45 an. 3 Feb. 20 


Colorado Fuel & iva. =i 


Sale || 45 Sale | 47% Sal , j 3434 Jan. 29, 54144 May 24 
Columbia Gas & E 74% Sale | 45 Aug. 1) 48% Aug. 28] 3434 Jan \% May 


Bale 33% Sale | 3514 Sale | 33 Aug. 1| 37% Aug. 21|| 2834 Mar. 25| 374% Aug. 21 
5 36 32 40 35 40 35 Aug. 26) 35 Aug. 26) 30 Jan. 24) 39 July 6 

87 Sale 90 Sale | 90 Sale | 8914 Aug. 19! 9014 Aug. 2)| 8234 July 15| 924% Feb. 7 
8 10 10 Sale 9 10 9 Aug. 21 10 Aug. 13) 7% 


i 
Cene Int-State Call Mg. 10 \% 
87% Sale 69 70 70% 72 70% Aug. 29] 73 Aug. 14) 


Centinental Can Inc..100 
ret 00 


Preferred 
Continental Insurance. 25 


45 me. ee Oe OE BAS Kica ce oa ee oa | 44 Feb. 5 S316 July 5 

Cern Products Refin--. 100 31 Sale || 4354 Sale | 4354 Sale | 4234 Aug. 22| 4434 Aug. 26] 29% Jan. 15 yay 18 
‘erred _-......-. 00 91 Sale 100 Sale | 981% 100 | 9934 Aug. 2\10034 Aug. 6/2904 Jan. 7/102 2 
Crucible Steel of Amer_ 100 54}4 Bale || 665% Sale | 6834 Sale | 6514 Aug. 5| 70 Aug. 12| 52 Jan. 12 74% May 16 
itt 90 Sale || 90% 92 90 91 90% Aug. 13} 91% Aug. 9]/ 86 Jan. 31 June 4 

Cuba Cane Sugar_no per- 284 Sale || 3034 Sale | 31% Sale | 2914 Aug. 16) 3134 Aug. 26 27% April 15 Feb. 20 
<nabtiene 00 80 Sale |] 8114 Sale | 8014 82 | 8044 Aug. 22| 8154 Aug. 8| 7834 Mar. 25 33 Feb. 18 
Cuban-Amer Sugar --_.100 145 150 {1135 150 /|138 160 /|136 Aug. 21/136 Aug. 21\136 Aug. 21)152 Jan. 31 
eore & Co pref_..--- 100 94 97 || 94 Sale | 92 97 | 94 Aug. 8] 94 Aug. 1 90 June 6) 96 Feb. 14 
Detroit Edison---~--- 100 98 102 |1100 105 |104 106%)______ __ eect, Enola S- | 98 Jam. 18/105 Mar. 13 


Distiliers’ Secur Corp. 106 
Dome Mines Ltd (The)_10 


- 233 Sale || 5634 Sale | 5834 Sale | 565% Aug. 6014 Aug. 27/233 Jan. 2| 643% May 24 
Elec Storage Battery -_100 ( 


1 
8% Sale 9 Sale | 8% 9% 8% Aug. 9| 9 Aug. 1| 6 June 19 19 Jan. 4 
O] 49 5234)|----- -.--- 53° 56 {28836 Aug. 23|a5644 Aug. 23 48 Apa 33 July 9 











Elk Horo Soal Corp. - 5v 2244 Sale || 2514 2614] 29 Sale | 2614 Aug. 12! 3014 Aug. 21) 22 Aug. 21 
Federal Min & Sme!t-._ 100 13% Sale || 10° Sale 12 15 | 10 aus 1 14% hue. 29 4 April 13 3044 Aug. 29 
Preferred _ _-.-_.--- 00 3534 Sale || 33% Sale |j42 Sale | 33 Aug. 6/74314 Aug. 30, Jan. 16 43%¢ Aug. 30 
Fisher Body Corp... no par 28 34 37% 39 35% 37 35% Aug. 27| 3934 Aug. 5 3 Jan. 24) 43 June 18 
Preferred. ......--- 100 70 =—887¥%| 89s (« 9044] 85° LLL 90 Aug. 5| 91 Aug. 8| 704 Jan. 4, 91 July 20 
1 

Gas Wmsé Wig, Inc No par 3434 Sale | 2834 30 | 2814 2914] 2854 Aug. 30| 30 Aug. 6| 2634 June 19) 39 Feb. 13 
Cpeon’* see apaaat 52/160 180 130°" 185 130°" 1373 138° Aue. 12)}185 Aug. 12|165 Jan. 26/185 Aug. 12 
dhl ann eaichee 100 95 104 || 98 101 | 99% 100%|100 Aug. 7|100% Aug. 7| 9934 June 24/1033 Jan. 24 

General ( Cigai Tuc. ..-. 100 36 Sale || 4714 50 | 4914 Sale | 4814 Aug. 30| 53. Aug. 17/ 34 Jan. 4) 58 June 17 
PIN pupae nas 100 90 100 || 99° 9934) 96% 993% 99 Aug. 2} 99 Aug. 2| 96}4 Mar. 7|100 June 21 
General Electric ----- 100 134% Bale 145 Sale [14614 Sale ,14434 Aug. 7|/14714 Aug. 26/127% Jan. 7/153 May 16 
Gen Mot Corp < yh of ine 510734 Sale 1135 Sale [130 136 |132 Aug. 29/164 Aug. 21|106% Jan. 15/164 Aug. 21 


81 Sale || 81 Sale | 78% 80 | 80 Aug. 28) 82. Aug. 21| 79 April17| 88 Feb. 1 
6 38 Sale » 4534 4634] 4414 45%| 4414 Aug. 27| 45% Aug. 3! 38 Jam, 2|25034 Feb. 5 
97 Sale || 9834 10034] 9934 10014|100 Aug. 24/100 Aug. 24/ 96 Jan, 10/100 Feb. 19 
| 78 80 || 76 80 | 82 83 | 79 Aug. 6| 8254 Aug. 28| 74 Jam. 25) 8254 Aug. 28 
|) 3934 Bale || 4414 Sale | 45 Sale | 43 Aug. 12) 4514 Aug. 29)| 3834 Jan. 17) 454 Aug 

89 95 || 81% Sale | 8114 Sale | 79% Aug. 27| 855% Aug. 12)| 7944 Aug. 27/1114 Apri 25 


Goodrich - F). ones IS 
Preferred __._--.---- 
Granby Cone M,8 & P. 100 
Jreene Cananea’ Copp- 100 
Gulf Btates Steel tr ctfs 100 


8 





lst preferred trctfs.100) #100) 200/-.-_- 102 99% Sale 102%4| 991% Aug. 1| 9944 Aug. 1) 9944 Aug. 1/102 Jan. 10 
Haskell & Batker C no par . Bals ‘en pal ia "50°*| 4554 Aug. 7| 4534 Aug. 7) 37 Mar. 20 4536 Aug. as 
aske arke: mo par ly 1 . S | an. 
Ho ke Mi ed 7-7 K% 474% Sale | 461% 4714) 4514 Aug. 23) 48 Aug. 6 % 


ee NE - = CC tS] 2,097||..--. 9744 71 77 | 73 #480 | 74 Aug. 28| 75 Aug. 28) 68 June 26) 89 Jan. 
Inspiration Cons Cop-.20) 65,200] 704/990 4734 Sale 5214 Sale | 5314 Sale | 51 Aur. 22} 54% Aus. 29| 42% Jan. 15) 5634 May 16 


my ey Adee er 30,460] 12 Sale y K y .29| 10 Jan. 19 June 26 
erred ¥ t c____. 100 — 36 16 17 16 17%| 17 Aug. 23) 17% Aug. 29 








8 
6,950 57 Sale 63. | 57 Aug. 1| 6234 Aug. 27| 38 Jan. 65 June 26 
tot Harvester of N J. is 8,100 125% Sale 126% 127%4|12414 Aug. 1/130 Aug. 6/1113 Jan. 2/131% May 8 
Preferred ---....... 325 109° 112 |107°° 110%|106 Aug. 2611134 Aug. 6|106 Aug. 26/112 July 29 
fut Harvester Gorp=- 100 3,267 65 Sale | 63 65 | 64 Aug. 21) 66144 Aug. 6| 53 Mar. 28) 72 Feb. 1 
Preferred - - 100 75 BSc pe 105 108 |a108 Aug. 8/a108 Aug. 8} 95 May 27)102}4 Feb. 25 
internat Mere Marine-100) 52,100 26 Sale | 2854 Sale | 2534 Aug. 1| 2834 Aug. 28| 21. Jan. 15) 31% Feb. 23 
eae 100; 323,900 9714 Sale |103’° Sale | 9554 Aug. 1/104% Aug. 28| 83% Jan. 2/10934 June 1 
(Internat Nickel------ 25) 27,382 30% Sale 29% Sale | 2914 Aug. 7| 3034 Aug. 2\| 27. Jan. 15) 31% July 8 
Preferred -- ~~... --- 100 13} 1,611)... ~.---1] 8944 ___..| 90 ___-- a90 Aug. 7/290 Aug. 7|| 8834 May 2) 98 Mar. 15 
{nternstiona! Paper... 100) 16,800 3654 Sale 35 Baie |"34 Aug. 23) 38 Aug. 14) 2434 Jan. 15 4514 May 15 
erred staiaped..100| | ~ 2,050 80 BO 100 a nn onl aige gue iB | $8 Jane’ 23] 6534 Jans. 3 
oo #,VJo ~ 9 i 5) an e 
International Salt..--100| _"’._| "600 5436 60 |). pt ‘8s oS oe. ea ee ee iy 14] 5058 Feb. 27 
Jewel aun ise Se see 100 30 | Se appli ie © 34 Aug. 27| 34 Aug. 27)) 3044 Ap 9 = fon’ - 
ar cer sitet] ------ 90 95 wocelcnnadeipeveghial«cieeall . 
ayser(Jul)& Co, 1st ptioo ye Ee wit ie ate pein 103% Aug. 13|105% Aug 7 10836 Aug. 13|1054% Aug. 27 
Kel y-Springf Tire----. 25, 1,425 "61 Sale | 47° 48 6 Aug. 28| 51 Aug. 1 April 2 5184 July 30 
Preferred....-----~ ee S win @ Ser Ns. 1] 7656 Feb. 20| 7694 Fe 
Kennecott Copper. no par) = 22,100 3 . 1| 84% Aug. 29/) 29 Mar. 25) 34% May 16 
Kings Co Elec L & Pow100 432 3374 - He - " im 19 30° Aur. 14) 87 Aug. 19) 94 Feb. 2 
Kresge Co-..--- 100 200 95 Sale | 87 97 | 95 Aug. 21) 95 Aug. 1/ 83 June 24) 95, Aug. ot 
Kress (S H) & Co.....100) _____- 55 60 55 OO ee Ee ee 50 Jan. 31 May 
ea 103 105 |103, 105 | oon nn oan nana oo 33|103 June 13 
ac s ---+- Peers) 7 . 
Laclede Gas (St Louis).100) =. Se ap | 8696 9496 2 Ane. 3 O90 Aue Fay; 10] 90°" Mi 
u TO. no per 22 Sale | 20 Sale | 1814 Aug. 24) 2244 Aug. 7) 12. Ap 
gee & Myers ® Tob- - 100 720 16934 Sale |160 166 16454 Aug. 29|16914 Aug. 1|16414 Aug. 29/1953 Feb. 20 
rred ~---100, 1,874 102° 105 |101 104 |101%4 Aug. 20/1024 Aug. 28/1004 June 3/10734 Mar. 14 
Loose-Wiles Bis tr cits. 100 4,706 291% Sale | 28 2814| 2714 Aug. 22} 31. Aug. 1) 174 Jan. 8 31 Aug. 1 
First preferred. .....100 100 86 90 | 87 Aug. 26 87 Aug. 26| 82}4Jan. 3| 87 Aug. 26 
» Peet ----~- os 7. FTN 94 GS | ccc0s caodgiicesiowmasers ease hoo, dslann ‘Mie. 36 
se-------- y 5 1 3 . 1)144% Aug . 
epee 1 ee weg gale |14r 150 [idd}4 au. 25/108" “ali i}14436 Aug. 281008) Mae 36 








74 75 | 74 79 | 73% Aug. 12) 755% Aug. 27| 71% June 18 78% Feb. 28 
Jan. 65 May 28 
6414 68 6444 65 | 6434 Aug. 2) 6434 Aug. 17| 87 zon. if S aS 


























Preferred _ _..100 
Manhat Elec Supply..100! -_____. 











































































































32 wc eb-< Shat EXCHANGE RECORD [Vou. 107 
SSS , 
STOCKS SALES TO SEPT. 1. iil PRICES IN AUGUST. RANGE SINCE JAN. 1 
' |, Price about 
H’GE In Since Jan. 2 R 
oe August.| Jan. 1. 1918. Aug. 1. | Aug. 31. Lowest. Highest. Lowest. Highest. 
j ; | Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices 
anha: hi 100 ape Snore 00 |>+. ae ee ae 8 *‘Aug. 21| 65 Aug. 21] 65 June 10| 75. Jan. 23 
Maxwell Motor si <if-i00 7,000, 76,900 "2634 Bale || 2637 Saie "| 2627 7% 25 Aug 13 27% Aug. of 23% Jan. 15 32 Feb. 19 
: 56% 5714 541% Aug , ; 
eS ea tat “100 1900 48'710| 9934 Sai - "Ss | oo" 21 20 Aug. 5) 21% Aug. 12) 19 ay 27| 26 Feb. 5 
eferred tr ctf _.100 1,900) 48,710; 223% Sale || 20 22 20 2 3 DD lee a 64 Ari 1s 
| 15 5! 50% 54 51 Aug. 17| 5334 Aug. 1 
may Dorr, 2 i 200 3250 a7 TOO 38 106 os 101 |10014 Aug. 29/102" Aug. 21 983% Jan. 2/103 Feb. 13 
exican Petrole eum_..100| 124,000 2,018,610) 9894 Bale |i101% Sale |1007% Sale | 9914 Aug. 22/1024 Aug. 10) 79 Jan. _5)103 y 8 
— an sir faa 300) 300 Sale : 9514 Sale | 9544 Aug. 31| 96 Aug. 19] 87. Jan. 15) 96 July 10 
Pees... 8,500 971480, 29% Sale ||22814 Sale | 2814 Sale | 27% Aug. 26] 28% Aug. 3) 26% June 7| 333% Jan. 31 
Midvale Bt Steel & Ord. 60 80,950| 1,003,150| 44° Sale || 52° Sale 5356 Sale | 51% Aug R 5434 Aug 12 43% Mar 23 61 May 16 
~“—-— , , , i u 
eg ied sea 00 1300| 3300 99% Bele 101% sade * = fit 10134 Aug. 7|101% Aug. 7| 95. Mar. 19 101% July 26 
ional Acmne....... 200| = 21,600|| 26% Sale || 30 ~31.| 31. 32 | 30% Aug. 6| 32 Aug. 10| 26% Jan. 7| 33 May 18 
Nationa oe aa 500 "962|. 90° Aug. 13] 91 Aug.17| 90 Aug. 13/100 Jan. 3 
~ Biecuti------100 " i) Se cen ailtelede heii Unionidae: Cee Mireac hex 107% June 29/114 Mar. 13 
sak & Sult_100| ~~~370 '340| 55 63 || 60. 75. | 58 +70 | 58 Aug. 30| 60 Aug, 20| 58 Aug. 30| 60 Aug. 20 
National Cloak & Su 150 1,000} 95 100 || 9814 1083 | 98 105 |100 Aug. 22/100 Aug: 22/100 Jan. 10|102%4 Feb. 25 
ere cnd't & abl lene par| 4,300 162,970) 17% Bale || 18 Sale | 16 Sale | 16 Aug. 31] 1814 Aug. 1344 April 8} 21% July (5 
Het Cond’st & Cable no ver 1’700 345000) 38°” Sal 50% 5134\j511%4 5244/751 Aug. 19] 53° Aug. 374% Jan. 7| 5444 May 20 
Mas Euomel & Stamp. is) 11.700 1,650 96 Bale | 93° 100|'95 100 |'95 Aus. 8| 95 Aug. 8 9434 June 18] 9934 Feb. 20 
Preferred _........- 100 2 800) 35’ 200) 47% Sale || 581, Sale | 59 Sale | 58 Aug. 19] 593% Aug. 26] 43144 Jan. 7) 6134 April 4 
my meet 106 ‘700, _-2'940| 9854 108 1101 ~ 104 14|1015% 10214101% Aug. 24/104. Aug. 21| 99% Mar. 2 1051 May 18 
ee ad Rooms 5| 8,950, 107;560)| 18% Sale || 201; Sale | 203 Sale | 19% Aue. 1| 207% Aug. 30]| 17% Mar. 25| 21% May 16 
Now York i a 100] 5700) 56,475|118 Sale |\11714 126 |127. 129%|123%4 Aug. 20\12934 Aug. 28/117 Jan. 12/139 May 22 
3g ; i ; 1 3 22 ug. ug. 
Be te ties adh 100 880) 6:05 43% Sale 40% Ps Hp #7 : at j37% ine 16 40% Aug. 1 37% pas 16 46% ro. 23 
Scot! : : | 6 Sale | 62 Aug. ug. 
nitty ee ae 40'300) 599'803 38% Bale $8 sale | 37 % Sale | 37% Aug. 17| 4034 Aug. 12] 3544 Mar. 25| 4234 May 16 
ae cg eked oan 900,  25,600| 41. 48 || 41%, 4414| 42. 43 | 42 Aug. 23| 4414 Aug. 21]| 4114 Mar. 25| 4634 June 13 
Soto Biles ning 190 0,820; 210,176] 5% Sale || 934 Sale | 9% Sale | 814 Aug. 7| 1034 Aug. 14) 444 Jan. 22| 13° June 17 
— Bottle Ma ..3 , "2001 iz, 525 55% Sale 59 s 60 69 Sale | 60 Aug. 20] 7014 Aug. 27) 55% Jan. | 2) 7014 Aug. 27 
a ~ pea i “7700 200) 106 120 ||... 110 |109 Sale 109 Aug: 21 109 | Aug. 31 107 May 25 109 Aug. a1 
ecific Mail 88__..-- 125 25%) 32 4 Sale (731144 Aug. 5] 331% Aug ; 4 ° 
_ 2 i 2800 74,213 wes a bef Sale 4 6% Kus, 9 21% Aug. 21 5% July 19} 2% Aug. 21 
q al & Tel___--100 "100 4,500),,19 25 || 19 2434) 19 23 | 19 Aug. 22| 19 Aug. 22/| 18% Feb. 2] 26 Feb. 21 
er a te “=f pt_100 1,100 13/400 86 || 94% 95 | 92 9314, 91 Aug. 21/95 Aug. 2| 86 Jan. 8| 96 Feb. 27 
Soot meme Lady fy BE me 4 3,130| 70,516, 3034 Sale || 4734 Sale | 44. 45 | 44. Aug. 17 47% Aug. 1 305% Jan. 2 55 jan. 31 
Philadelphia Co(Pitts)-66) 2,800) 35,600|z227° Bale | 28 2834| 2734 Sale’ | 2634 Aug. 13) 2814 Aug. : D : pes = 
gy) y : 3 24)| 34 an. ar. 
memo ts Fae aman as Mae | se se | oe S| 37s toe: 8 gets hae tah 2k dee 28 i dae 
sees ton thasaa aa _ $3208 7408 oS 17% Sale | 16% Aug. 29| 171% Aug 29)| 1634 Aug. 29 173 Aug. 29 
Pitvsts ‘oal (of Pa)i00 400} 241,700|) 4534 Sale || 5034 5114] 5 514) 50, Aug. 26] 5254 Aug. 12/ 42, Jan. 15 58% Feb. 28 
ms Coal (st * 100 *600| | 712'900 7084 Sale 8144 Sale, 8214 84 | 8134 Aug 827% Aug. 24|| 79% Jan. 2 Feb. 19 
Pittsburgh Sieel pret__ 100 347 1,935 8 92° 95 | 94 98%4| 91 Aug Q 9214 Aug. 9 90 April 2 a8 Jan. 10 
oe : * le Se Poa eric a pte Re 
a Tr eee ito) sas] gta] Hayy Sale | 18, 20 | AE, sale {6834 Aug. 17) 73°" “Avig. 13] 567 May 28) 73 ‘Aug. 13 
-———-—- , ’ 95 ug. | oO . a 
wery Corp ot J.100| 1,113; 10'043 1013s Bele || 97 Sale | ---_- 80 Aug. 13,97 Aue. il 80 Aug. 13|10034 Mar. 6 
pul = de -100} 1'800/  32,406/112° Sale 111% 113 |11134 11214|111. Aug. 12:112% Aug. 26/|100% Jan. 7 119° May 11 
Pullman Stee! Bpriag_-100 secon aya‘aee 48 4 Sale || 6114 Sale | 6834 Sale | 6034 Aug. 8} 701% Aug. 28) 45% Jan. 7| 70% Aug. 28 
Preferred apenas 1,200 ; Sale || 9837 1001410214 _____ 100% Aug. 9/1021 Aug. 29 Jan. 2/102%% Aug. 29 
aie Paaed Caboes. 30 14:915| 189°675| 2 33 Bale || 23% Sale | 24% 6 Bale 23% Aug. ; 24% Aug 29 EY Jan. 15 264 May 16 
7" ; ‘ Sale | 92% Sale | ¢ ug. . 2s : 
ataegaat B00 108 280 o282 Bale 1100” iol 101° 104 1005% hia. 7\10114 Aug. 151 92% Jan. 2|10134 Aug. 15 
Dutch Co cerita 2\522| 112,272|a71% Sale |/10534 Sale |100 104 (103° Aug. 21|109° Aug. 7 578 Haar. ae B0u Mae 10 
ne ‘ious On 100 '200 15'170| 50 60 | 71 73 | 73 75 | 70% Aug. 5| 74 Aug. 29 Jan. 3] 8044 May 16 
Beran sa, Care. .-2100] —5'500 28/110 74 Sale | 7% Sale | 6% 644) 434 Aug. 22) 714 Aug. 24 et Aug. 22} 11 Jan. 31 
pan ey 00 : "3431145 Sale ||139° 142 |13914 Sale (13614 Aug. 5|14014 Aug. 29/1338 June 8/156 Feb. 15 
> palalieaagiah +100 74100 (11434 122 ||116 125 |116 Sale |116 Aug. 31/116 Aug. 31/116 Aug. 31/116 Aug 31 
see | 53 27! 18 Feb 19 
Cop’ 15 15%| 15% Aug. 27| 16% Aug. 5 15% Aug. Feb. 
shasta Ou & Refs. age 27'600 570'850 oese gare 314 supe? 32 Sale | 30% Aue. a 33% ane. A. 25% Spril ae aK May an 
; é 60% 6 5914 Aug. ; : 
me _apaemnanges “Too 500 ool —— $2 102°" 931 ox Aug. 22| 92°” Aug. 22 3 Feb. 28| 93 9314 4 July 29 
0 Bugar___ (822/185. 175 5 5 5 . 14 u 
ees ea ee he He i ie [a ane die Ane a dey ae ae 
Standard ‘Miliog-~-77 100} ~~"300} 5,723 79 84 110 118 (112% -___- 116“ “Aug. 29/118" “Aug. 13] 84 Jan. 9/118 July 29 
a ie mae nie eile.) [8 LL 80, June 25] $9, Jan. 25 
Corp ( (The) 25.300 j4234 44 | 4214 Aug. 2) 453Z Aug. 12 p ; 
a ©) 100 es ee eT ir oe a3” — hes 90 90°" aun 19 90°" Aug. 19)| 804% July 3} 95 Feb. 6 
CarofAm_Nopar 100] 19,400] 38% Bale || 39% 45 | 39% 45 | 3934 Aug. 14| 3934 Aug. 14l] 38% Jan. 2| 47% Feb. 8 
Stutz Mot seal, *fo 1,700|  81,100| 39% Sale || 413% Sale | 43°  4314| 3914 Aug. 2] 4314 Aug 28 34% Mar. 25 a8 May 3 
eae , , 6\a94 ug eb. 
st preferred..____- 50 750| 93 98%)'293. 98 | 94 98 |a94 Aug ae 6 jupe 11 
} g 19 Sale 18 Aug. 22) 191% Aug. 13) 12% Jan. 
rand Co (rhe) - 100 21600 385'575 141s Bele 151" Bale 153% Sale |14934 Aug 221554 Aug 29 136 %4 Jan iz 180% Feb. 2 
tis : ' 80° 182 18 u u 3 
fo rh Ry “Corp._- 100 60 303 50 Bale 76854 Sale 70% Sale | 67% i 2| 72% Aug. 14]| 4834 Mar. 25| 72% Aug. 14 
~~ e.-- a 10 200 83 89 8 Sale | 96 9734| 9634 Aug. 2| 98 Aug. 1)ls87%4 Mar. 19 98 Aug. i 
Transue&Wins Steelnopar| ____ 5,600 eat sate Rie: Berger toe: sh: ey sge ty 37% June : " 
Typew 5 2 20/100 April 13)105 uly 2 
om waa _ 3870 REY: 102% 99 108” ede ee apt ae Ahan 104 Suly 16 112 Feb. 3 
t Paper new100| ~ 7.100 "6314 “67% "72°" "75170 A 5| 75% Aug. 29) 65 Jan ay 
Dnited 4 & Paper ne 100 i ryt $7 Sale? 5846 39 37% 587% 38 a 27| 39% 2 Aus. 6/37. Jan. 2| 4434 May 13 
Outted Cigar at -** foo tone Sore o3 Sale ||101 Sale |j102% Sale|z9734 pond 2) 10444 Aug. 26)| 8334 Mar. 28/10544 June 24 
- rred hanes a 101 105 ||102 120 |101 ‘112 |102° Aug. 7|/106 Aug. 21/101% Jan. 5/110°° July 18 
United D aeration 100 ae = aaa) 68% 70 69% 73 69 eR Roe. 5 Me a ea ee ae 69 June 26] 71 May 21 
lst preferred. .-~~~~ 80 a 3315 4750 || 48 5034/48 50 |a48 Aug. 848 “Aug. § 46 Jan. 24 50 Mar. 9 
go 7 rae GT Ba MW-..----- ee oe 8 
vy -~"  ehmeemeeet | ee Beer ecrorerd- sone --7-|----= 2-7“ a2-7~ on 2230 scas-asas-aalhObag ABtO aa] oe Mar 2 
| Setup — law 111914 Sale ~|\12614 Sale |13017 134° 12514 Aug. 19|13014 Aug. 24 an 
OB Cast I Pipe & Fis pase 0.51 | “de — arts: “. BEY; 15 iste ia. 23} 15 ~Aug. 28 11% April 6| 16% May 16 
oe. 100 7800 watt 44 Sale 1 . 43%) 41 44 43 Aug. 27| 441% Aug. 27|| 41 “i —t > tai + ne ee: 
agi Seino a : ; 5 51 . 26) Yy Aug. 21)| 14 pril 25 y 
G8 Exproas. oo. aS LATO) 1B OP tess ite 1193 nn lereticAe 26 29 iA 114. Jan. 5/137 May 24 
me indust peereen-tag $5200) 008.200 is ys 108 Sale |'o4° 108 sos Aus: 16) ad ‘Aue. i 94% May 1| 99 Mar. 21 
U8 Realt & Improv__ 100 200 $00| 9 11 | 16 17 | 15. 17. | 16% Aug. 231 16% Aug. 12] 8 Mar. 6 1734 July 29 
OS Reber. 20 aah aamann 54% Sale || 61 Sale | 62% Sale | 6014 Aug. 17 8t% Aug. 29 51 Jan. 15 ba3s Aug. 20 
First rred____. 2;100|  18,386| 98 Sale ||104%4 Sale |103' 10434|104' Aug. 30/105 Aug. 7/95 Jan. «15/1064 July 13 
operas TUS he Boe [EE PES a oe Se ie 
ang : : 116% . 28]| 8634 Mar. 25/1161 Aug. 28 
ye es ca 4,007 (00/31.904.685 eg ets; Sale eh “lth OOS AUE. BI1iS3e Fs ans. 1 1987 Mar. 25/112% Jan. 31 
Utah Copper_---~---7 13'000|  aai'4c0 ‘S134 Bal Sale || 8044 Sale | 8334 Sale | 80 “Aug. 8 S414 Aug. 28) 7634 Mar. 25] 87% May 16 
Securities v ¢ c__ : ‘ 48 13%| 12 Aug. 26) 1 ug. : 
Uta Securities maton” 169 js ‘ ace 5052 Sale 54% sale” 5054 Aug. 1 5614 Aug. 26) 3394 Jan. 2 6 Aug. 26 
Preferred. = a7 ae 3434 OF 103 . 106 |104 108 {10414 Aug. 17|107 Aug. 30 Jan. 16 10052 July 6 
y Iron Coal & Coke__ 100 He oa 71 74 | 72 Aug. 30) 73. Aug. 19 50 Janu. 65] 73% July 27 
jello Vasey eases - 200 Sest | Saeeeieaa-- = 79°71 "74""| 64 71 ~| 70 Aug. 22| 71 Aug. 3]| 70 Aug. 22| 83% Jan. 15 
eatern Union Peleg. 100 180 | 8536 Sale || 80 Sale | 8414 Sale | 7734 Aug. 2| 8534 Aug. 28] 77% Aug. 2| 958 April 15 
Mtg assent.50| So'soo| o54°275) $536 Sale || $9, Sale | 435¢ Sale | 41° Aug. 7| 4454 Aug. 16] 3854 Jan. 17| 4754 May 16 
Wesveh preferred n'a) *5-800) 288,855) 4014 Bale | 4134 Bale | an2d Gate | 41 Aug. 7) 4476 Aug. 1 59 Jan. 11] 64% Feb. 20 
ett eb iy . 3) 46% Aug. 28) an ug. 
write Motor Sion io D eesl a tee eel oe sale #3 6. Sale toi Sale tos ane 30| 20°* Aug. 9] 1534 Jan. 15| 22 Jaw 3 
New proferred~~--¥i00 My gop] 11180,008) 22 4, Sale | g2°° 83%| 82° 831s| 82% Aug. 21| 83 Aug. 6 75, Jan. 3) 83 July 33 
vt : eoeH- sek? act” iy . 8.62 ug. an. a 
wison & Co Tac ine v $ c.100 8,100 aege “ a Pe y S746 4 50% Aug. 4 O85 ms. | 08 May 3 ose Mar. 22 
eelwerth yng iid Aug. 26/112 Aug. 30/1 ar ‘ an 
id oe W)22-100 380) 10,790 11454 Bale [110 7 eee i) ee Be 113% June 13|114% May 17 
Worthing’n P&M vi e_ 100 11,500 oy 35%|| 6514 67 | 6734 Sale | 62 Aug. 14) 69 Aug. 28) 34 4 Aug. 2 
Sie Hel cS seieal SS ath Gs S04 So Su | 80, hae al Sg Aus: fa] Shoe FOR 8] Shae Apitg 
pas ne t ee. 1,800 13,703! 60 Sale 69 70 69 70 6814 Aug. g. 
@ Less than 100 220 paid. / #ul! paid. 


during the month prior to this date. sEx-~dividend. sTrust certts. 


shares. 6 Ex-rights. ¢ Ex-div. & rigmts. @ lst ped 


v 41 paid. a Ma-stock div. s Quoted ex-dividead 
* Opening sales at 104% to 103%. 
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GENERAL QUOTATIONS | 


BONDS AND STOCKS. 


1. In the following thirty-two pages of tables, cuenedions 2 are given for all ben on important securities listed on any 
Stock &xchange In the United ay also for vechanedlgmyp si eon oa seouri 


_ 2. Quotations from all Stock Exchanges are as near as ee for the me “day of the month preceding ope on of 
issue As the New York Stock Exchange va Bageor Jan. 2 1909 to quote all bond prices “‘and interest,”’ we have ad 

the same method, and no — employ a ting mark to Indicate the fact except where there is a deviation | rom 
this -ule. The reader will understand, Roe va age ee unless the letter “‘f’’ is prefixed to the price, he must pay accrued 


interest in addition to the price. This, however, does not apply to income bonds or bonds In default, in which cases the 
price inciudes the interest, should there be any 

8. The letter “f’” prefixed to bond cohaa denotes that the quotation is a flat price—that is, that the acerued Interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately ‘In payment. As 
already stated in the case of income bonds and bonds in default, the price is always “flat,” and no d mark is 
employed to indfeate the fact. 

4 Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources — are considered reliable. 

§. The following abbreviations are often used, viz.: ““M” for mo e, “g”’ for gold, 5 for guaranteed, ‘‘end”’ for 
endorsed, “‘sona’’ for consolidated, “‘oonv’’ for convertible, “a f” for fund, “! g’”’ for land grant, “‘op’’ for optional. 

i The blaek-faced type In the letters showing the interest period indicates the month when the bonds mature. 


NOTICE—AI! bond prices are “and interest” except where marked “f” and income and defaulted bonds. 



























































| | = 
Bonds Bia. | Ask. | Bonds | Bid. | Ask. | Bonds Bid. Ask. 
i} — — 
RAILROAD BONDS | Balt & Harrisb—See West Md | | |Buft & Susquehanna RR Corp— 

Sende of companies consol’a are Baltimore & Ohlo— ] ist 48 Dec 30 1963... . J&J 71 75 

tfien under the consolidated name. Prior lion 344s g 1925...J&J 87 | 7434 |'Burl Ced Rap&No—SeeCRI&P 

Adirondack—See udson | || Ist M 43g July 11948..A&0 743 4%4 |ButteAnaconda & Pac Ss'44F&A) 85 89 

Akron & Barb Beltg4s°42.J&D 82 pat ST | Conv 444 81933red 1923 M&S 76% ||\California N W 5s 1928 gu- ARO) «acee | 101 

Ala Gt South ist 5s oS ae Baer Ref & gen 58 1995SerAJ&D 78% 70% Cam & Clear—ist 5s g °41_J&J} 98 100 
Gen M 5a Dec 1 1927 £.__J&D 90 Be ered | 8% notes 1919 ___._.._. J&5 98% 9854) Gen Mg 4s 1955.______ F&A ESE RS 
lst cons g 58 1943 Ser AJ&D 85 | -.--- =a g 4%a 1919-Feb ’22_P4&Ab 6.40 6% |\Canada Sou 3s 1962 ser A-A&O| 853% 86% 
Belt Ry of Chatt a 1943_J&J he BEARS oa. 4%# 1918-1923... A&Ob 6.40, 6% Can No—Land gr 43 1919_P&A;} -.--- " Geanie ate 

Ala Midland—Ses A py de Lin Pitt Jc&M div3 $e eueN RF age eae: ist con deb 48 1930 wee Re BEREAS Breen 

Alabama N Ori T & P Jun Pittsb Lake Erie | 8% notes Jan 1919 -..J&J 10, 994) 9934 
“A" deb 58g °40 At 10. MANUS 87 90 Refund gold 481941..M&N 70 | -.--- Eq 444s various.........- nb 74 714% 
“B” deb g 5840 red’10_M&NiUf 82 84 8 W div lst g 3448 1925..3J&5 83 | 8334| Manitoba SE ist 4s £29 F&A) --.-- |. meee 
“C”’ deb g 5s Nov 1 1946. A&Ol/ 83 85 Central Ohio—- | eee Fae g4a'’39gJ&i) ----- | seese 

Ala Tenn & Nor 5s 1956..A&0) --.-.--) -..-. Reor ist con g 4¥%s’30M&S 83% -.--. Canadian Pacific— 

Ala & Vick—Con g 581921 A&0| 90 pes Menem Riv lstg5s1919 P&A 98 ----|| Cons deben 4s perpetual. _.J&ilf 74 | 80 
2d consol g 58 1921. ._.A&O} 80 | -.--_- Ohio pkey Ey + g 5a’ sag 7 G1 56. cea || 6% notes Mch 2 1924.M&S2| 98% 98% 
Vicks & Mer ist g6s'21_A&0) 97 | -._-. Gen gold 58 1937__ &0 83 88 || Eq tr 4448 1919-1928 _. J&Jjo64%| 6% 

Albany & Susq—See Del & Hud Hunt&BS ist 6s 1922- aS 95 | 10044) Aroostook Val 4s 1929_F&A Bl omhwe 

Aleghen Valley—See Penn RR! . Ray Spen&G ist 68°20 F&A 95 .....'| New Brunsw istg 5a’34_F&A\l/ 87 90 

Alleg & West—See Buff R & P Pitta Cl & Tol lst 68’22_.A&O 99 | -.--- Cons deb 4s papas. J&tlf 69 | 71 

nape Term dwer bed & Bie is) 97% 98 a = Junc—1st g 6a'22..3&3 97% ----- Casas Geb gu © io JS&Dif 89 | 91 

Alton B. tC M &StL | 5s July 11922... J&J 85 | -..-.|\Carb & Sh Tilinols gh | 

Ann he ey lst g 43 tobe 51% 55 4 Sch} Riv East Side 4s’25_J&D 91 93 | Carolina Cent—See 

Arkansas Oklahoma & West— Staten Is! Ry 4448 1943_J&D 70 | omns-=) Caro Gilach & Ohio Se 10 foes. Tet 78 | 84 
ist g 63 Jan 1 1947______ Sas; .---- Se ig Tol & Cin div 43 1959_.J&J 56 | 60 || Equip Se 1919-1922... F&A/b7.50% 6.25% 

Aroostook Northern—SeeBango'r & aot anne W Va & Pitts ist 49 g 90 A&O ain vegseatloe Carolina & Yadkin River— 

Aroostook Valley —See Canadian Pac Bangor & Aroostook— i. 196-0: 2 Bh 3OG8. cee. ae aig tise): 

Asheville & Spartanburg —S 0& | lst M 5sgJan11943_...J&J 92 | 96 |\Carthage & Adiroi—Ses NYC 
Col ist m g gu 49 1995..J&J| 70 | -.--.- Cone refund g 48 1951-.J&J 52 | 55 |\Catawissa cone 43 Ry -A&0| 84 | 88 

Atch & East’n v3 - 1928_J&J,| 80 snait anti 5 edford Ext 58 1937...M&N| 80 85 iCRIaF&N R&N 

Atchison Topeka & Santa Fe— Plecat Div g 5a Jan ’43..A&0) 80 83 ||\Cent Ark & vast Beet stLSsw 
Gen mort gold 48:1995..A&O 8044 81 StJohnsRivExt gu 5s'39_F&A) 75 80 |i\Cent Branch Ry—See Mo Pac 
Adjustment 49 July 1’°95-_ Noy 69 74 Van Bur Ex Sag Jan’43_A&0) 82 86 ||\Central of Georgia— 

tamped--__....-..- M&N ----- 73}4| Washburn Ext let 58°39-F&A) 73 76 lst M g 5s Nov 1 1 1945. -2--- | 98 
Cony g . vane Nas mae Cpl J&D ----- 72% Aroostook Nor 5ag 1947A&O) 84 87 Cons fia 5a 1945.... M&N 87 89% 
Conv g 48 1960______ J&D) 82 90 || Nor Maine Seaport 58'35A&0n 66 70 Equip 4s Jan '19-Jan’26 J&J|06.75% 6% 
Trans tv iste " 1958 _.J&J, -77 78}4 |Battle Cr’k & Stur—See Mich C Chatt Div goid 481951. .J&)) 65 80 
Cal-Aris let 4%s'620pM4&8 77 | -aeee ||Beech Creek—See N Y C & H Riv. Macon & Nor g 5s 1946__.J&J| 8574 -.--. 

RRB Re a _ oes epee: |Bellingham Bay & British Col— Mid Ga & Atl Ist 59 1947_J&)| 8544 101% 
E Okla Div ist g 48’28-_M&S, 84% 91% ist g 5s Dec 1 1932____- J&D) 385 90 Mobile Div g 5a 1946____J&J 8444 87 
Hutch & So lst g 58 1928_J&J| ---- | -.~--||Bell & Caron—See Illinois Cent Oconee Div Ist g 581945_J&D| ----- 100 
Rocky Mt Diw 4s 1965_J&J| ----- 79 |\Belt RR& Janey Yds (Ind'p’!’ ye Cent RR & Bkg 5s 1937 M&N | ge Eee 
San Fran & San Joaquin Vall—- | lst ref g 48 1939___._____ MGN| 85% ----- || Chattahoochee&G 5a '30_J&J ie Oe ae 

lat g 5s Oct 1 1940__.A&O| ----- | waeee Belt Ry of Chat—See Ala Gr So | Chat R & South g 53 '°47.J&3) 90 | ..... 
Santa Fe Prescott & Phoenix | Belvidere Del—See Pennaylvani'a Eatonton Br 58g 1926..J&D| 80 | -..-. 

lat g Se 1942__.____. M&S 82% 100 Bonaingtco. & Ruti’d—See Rutland | ‘| Ocean 88 Cog gtd 58 ’20_J&J 94 | ----- 

Atlanta Birm & Atilantic— Bs Sand ae yee & Ohio Cent Indian Ci Cin Ch &/St Louis) 

Ati & Birm ist s. 6s 1934.J&J) 78 83 ifm Balt L & San Fr Cent New Eng—See N YNH _ (|& Hartf 
Income 5s Nov 1 1930__-__._- 48 55 ham & 8 E 631961 M4&N|\ ----- |. teens |Central of New Jersey— | 

Atiante & Char! A L—See Southern Ry. Bim erm ist g 49°57 gu-M&S| 66 | 70 || Gen M (mow ist) g 59°87 J&J| 1004 101 

4tl Knox & Cin—See Lou & Nashville Boonv St Louls & Sou— Mo [Pacific | | Am D&mp Co ro Ly m. J&3| 9834) 100% 

Atlanta Knoxw & Nor—See Louisv & Niashv Boston & Albany 58 Oct '63.J4J) 85 § ----- Leh & W B Coa | 

Atiantic & Dan—See South RR 58 June 1943 lie meneiil Be. 88 | -ncen 1920, 1925, 1980, 1 35 sD) 624 %, 6% 

Atlantic City—See Reading Co 58 dy sees 7 Sey fa J&3;) 89 | -o--- | NY & L Br gen 4s °41_ -M&5$ | -2--- 

Atlantic Coast Line Co of Conn—| 4348 Jul cae AA &J| 8344 ----- General gold 53 1941.M&S| -----| ----.- 
Certs Indebt 5sirredeemJ&D/ 75 | 30 ay ; 1933 gu NYC_MG&N| 80% ----- |\Central Ohio—Ses Balt & Ohlo | 
Certs [ndebt 4s opt 1920_J&Jf ----- Bete 4s May11934guNYCM4&N 80 | ----- |\Central Pacific—See So gacitic. 

428 1925 opt 1910_____- J&SS 73% 74 te May 1'35guN YC_.M&N| 79% -----)|Cent Verm ist 4s May ’20__ OO 1 ewe 
Atlantic Coast Line RR— | Sey an l 1981 Die eis tiie a yey J&J) 65 | ----- Charleston & Nor—See Caro Was) 
ist cons 4s July 11952M4&8 78% 80 Re apse 1952guNYC__A&O) 6434, ----- |Charl & W Car ist 58'46..A&0) 90 | 91 
Coli tr g 48 Oct 1 "520 M&N 72 72 4||Bost & Lowell 444s Feb'33_J&4J 80 | ----- Aug Term ist gug oe 47.A&9) -----| 105 
Cony deb 49’39 e. "1 wis Be Gee eGains A&O ate Chateaugay Ry—See Del & A | 
el unif Ser A 4 64.d& 76 is 78 Hy fv 6) | . Sain &0| 75% ----- || Chattahoochee Ye Gulf—See Cent) ‘of Ga | 
3 Dec'18-Dec’ 21 jaDte. 50%|. 6% g July 1 1919__-- ~~ “483 96 | cece Chattanooga Y ~ "B7 gu-J&J) 65 | 75 
‘aiaM d— ist re ae 95 %4| 99 ‘3. pea nt On, hentia Chesapeake & Ohio— a < 
Atlantic Coast Line of Boston & mioine-—< Ma g 4454) J 60 | ----- | 1st cons g 58 1939... M&N) ---.-. 95% 
Gen lst g 4s July '48_J&J) 7334) ----- s Aprii 1 1929.______ Been? Te || peene General 414s gold 1992.. M&S. 75 75% 
N E of SC 68 1933__J&J| 101 | 105 te $1 1038 MSS] FR Cony g 4448 1930 0p’15_P&A 76 77% 
Brun & West ist 48°38_J&J) 75% 78 hb. Sei | | ee &AS 60 | o-e-< Gen a Pr ape 5a 1929.J&J\ -.--- | > aaah 
Cent of So Car 68'21__J&J| 100° | -_... 4a Aug 1 1942 _____ PRA/ Oe h scatine || Conv Rea ea A&zO| 81 | 81 
Char & Sav gen 78 1936 J&J| 108 | - --.|| 3448 Novi 1921_._.___ M4GN/ 84 | ----- || Craig alle be Sy °40_.J&J| 80 ole won 
Fia So ist g gu 48°45_.J&J) 73 | 80 3348 Jan 1923.......... Bee 84. | .necn0 || Potts Cree 1946_._.. Ja3| 60 | -..-- 
Nor & Car 58 1939.__.A&O, 95 97 yy > CO Ree J&aJ3f 52 | situates | R&A a oe e49°89.J&J; 73 | 79 
Pet’b’g—ClassA5s g’26 J&J) 95 97 || Po tF&Con 4448°37_J&D 70 | ----- 2d co 43 1989.... J&J 62% 81 
Class B 68 g 1926__A&O 102 | --..-. |Bos & NYA NH4&H Warm § Sp. al lst 58 g’41M4&5| ----- | 97% 
Hich& Peters4 }481940_ A&O 87% -----||Boston Rey B & L 448'27_J&J) 8844 ----- | Coal Riv Ry lst 4s gu’45. J&D 65 | seee- 
SavFia& W ist g 6a'34 AKO 101% 107 | Bruns & W—See At Line Elevator Cog 49 gu'38_.A&0O)} 60 | -.... 
lst M g 5a 1 34_. - A&O} 95%) manevars | Buffalo Creek 1st 5a 1941_.J&J| -.--- ooree Big Sandy eA ist 42°44.J&D 66 34 78 
Wil & Wel gen g 58°35.J&J 9934) -.-...||Buffalo Rochester & Pittsburgh Gzpenb By ie 40°40M4&N 65 | -.-.- 
Gen mort g 46 1935 J&5) 81 | --... | General 5a g 1937.....- Mes Ho 107 fet 4a'°36.J4&J| 70 80 

Atlantic & Y —Bee Southe ru Ry. | Con g 4}49 1957... _M&N 87 99144| Wess ooCorp ist 46045 F&A) ----- eee 

Augusta South—See South Ry, Equip 434s Ser EB 1922__M&N 06.25 2 5.80% |Chesa & Ohio Northern— — 

Aug Tera—See Charl & W Car | Eaulpg g 4368 Ser ¥ 1927.44016.25 % 5 80% ist M 5s 1945 guar... _- 35 | 93 

Austin & Northw’n—See So Pac Fost 1929... A&0b6.25% 5.89%||Chesterf’d & Lanc lst 5s’55F4&A) 55 70 

Balt Ches & Atlan—See Pa RR fs Weetave ar Sort weer sy 7454) «encoun Chic Reon sete 21950 ..J&J| 38 3834 

Paix ist Ms Julyi0a1. Jas 100 | 72222 Gloar § Mit dee ‘iar aA BH cies Deb Se 1025 subj to call 32D ie oes 

8 ---9IGS LU | ewe e oa 1tF&A 100% ----- | 2 6u call_ 7 kai . 9 
Consol ist g 66.1922.J&D 100% ----- | Bq Asan 4349 a M&N|b 7% 6% 
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GENERAL QUOTATIONS. 


“"” and income and defaulted bonds. 
NOTICE.—All bond prices are “and interest” except where marked and | aul 
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‘ ke 
id. | Ask | Bonds Bid. | Ask. | Bonds connate 

Bonds Bid. sk. Delaware & Hudson (Concd)— 
; Paul Minn - d Impt Co— 

Chicago —— « Quine s 79 80 Sen —e 5 19905507 54RD = - 7 — pyary th 184 eee. OPW uae 

Dany Bas soll sr 1073-Fes| 72°°| 193 | Debgold'se Ber 1 1930 Masel 8724] "0074 aateaugay Ore Toad 483 169, ----- 

Div3 0" Stamped -.-----.---.----| -----| --.-.- ist 78'21M&N| 10134, --.--- 

lon Diy tne 101977--A40| 9934 = North Wiseaaati- 1919 A&0| 90%! 10034|_- Utien Clin @ Bing ba 20-43; 90° | ~---- 

Sinking fund ds 1910--AN| 93531 -aiiz|_Bupet Bh Ctedanetoadmes| soit] ‘90 Morris & Bese 35402000 3&0| 71 | 7436 
Nebraska Ext 4s -- '\Chicago Terminal ae N Y Lack & Western— 

f 48 1921____- M&$| -----| __... Sag 1936..J&D|} -..--| ----- , _.5&3| 10034| 103 

Bepu pallet 00 195075485) “08 | 100 |Ctie Terre Haute & Souttioant— 67 2d Se id cone 1023, FEA| 95 96 
Onicage & fingtern facie | setae eer'assh ees] | $3 | RamGtawtlerasmes| Sis) 2. 
- it Osw yrac 2 RRS: ae ae a 
ate % Trctts dep .-|y 2954| 2034 Chleago Union Sts son — as} 82 | 85 | Waren Ietrolgsige 2000Ra4| 70 | 2W-7- 

U “6 10034), Ist g 4348 1963_.-.--- - - "Denver & Rio Grande— oe em 
ist consol 6s gold 1934. .A&dOf ____- & Western Indiana— Ist con g 46 1936.._.... J&'| 66% 

Gen consol ist 5s 1937..M4&Nif ____- 7173 "Gen 32.Q-M| 103 | 105 | 7134) 73 

U 8 Mtge & Trust cits dep|7 ---~ 7144) Consol g guar 401082. 343] 6534] 6534 Improv't oot Se 1008. jaD| 70 steei 

stamped M & N 1915 LE cae Sd Beg 

Md N isle and Chic & West Mich—See Pere M ae Bnkrs Tr Co stpd ctf dep _| 48 53 
M & N 1917 int------| -.... a Choc Ok & Guif—See C RI & P | Adjine 7scum 19320p-.A&0\s 60 a 

Guaranty Tr Co ctf d “Ts ie” ee 85 Cin Day & tron gu 56°41_M&N| -----| ----- Rio Gr Junc lst gu $839 J&D| 75 8 
Nees 22 Op MAS|b 7°50 "7 9ae Hing & Ys W See Cin BED Rio Gr So ist g 4s °40...J&// 35 . 
one IC Ry—Ist 58°36-J&J) 12 | ___-_ |“Goneral Bepola sae s&D| 80 82 nie wee ees -5E3| 63% gs 
pemwagchicinc 66°20, MAN| $0 | 1° || Sftttes sold ise 1037-343} 00 | .---- let cons ¢ 461949 op.2A&O| 50%| 55 
Ev TH&Chic inc 6s '20 N 0 Ld -nes- Gen 444s July 11939.....| -----| -----| Utah Fuel Ist 56 1931_Mé%3 88% --<-- 

Cole Gam & West ist Os'27 Ja3| gr] >? ee LS id) = MP eee Des Moines & Ft Dodge—See Mi inn & 8\t Louis 
See eT CRy—SeeChica Ell] ° | ----- ie 5 es One #0 1900....565) 8) | ----- Des Plaines Val Ry—See Chic & 
‘oe: i fe ae 000. ..585 OF | agewa be 
oe Byeraw cuenta io] © Paracas teies! os | 100 
Con mtge g “J&5| 74%| ~--~- &Ft an 918__ 
ipa EH tesa fasictes) 7634) Dayton & Mich st 6 1911) lpevGr Wag & Wott ees Bae 
An Prac nse pee) °° | -o--- |Detroit & Mackinac— 8 
g 68 1947 Ser A...J&J| 99 100% & CCC &8t— | 905..s&1)| ----- 7 
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Eq 4}480ct. 15°18-'2) es 6% | Ginein N O & Texas Pacific— 6% \Dul dz Renee tee ne 7 hAO| “90 
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Indlanap & Lou 1 ool: “57° 72” loinda North ist ¢ 401951-344| | 60°| -.--- “ist cons'g @sdan1'1023.-343| 97 | “W222. 
ME BIL SbL—SeeCCCastL; °° | % |Gintichat Wee7eg 21 de>) 100 | @---- | Geng ef SeJan11941_-J&3| 9334) -222- 
Chicago Lake Shore & Kaatern— Cin San & Cley—See CCC StL ||Duluth Rainy Lake & Winsipes! 4. | 933 
e 6 ext 1921.._. 
clu’ Heprhamtts 0" %° | 90 |Seeriat fates se pit Sr Indien Soe aac | 
c ~ |Clevelan ron = -|| 1st gold Se 1937________ 
ee Eee a sired 704) 75 [Ctevetend Akron ee use| 00 | ...- GoniNewEn. 
Gen Liiva 6 64 Poul 71 72%) Tet cons unr g 4s meen | ore Ga—See So Ry 
ay 8, a LL, a Seen her 
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eae i 208. May ‘Toso J43 4 79%) ~ General 4s eB ea. ses] 75 °| 88 ‘Elgin Jol & East 5s 1941 MSN 87%) ----- 
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Dubuque Div ist 68 1920J&J| 97%,| 97% | Cent Ind Ry gu 48 1953_M&N| 55 me ist&con&coll trg 5e’51A&0| -~--- 85 

0 & Bo g 68 ase’d °24-3&J) 9814) i537 t L Sh Line Ry—| | . Coal 5e'513&3| 94 | ----. 
ae oD dookt at 4-34 Jat go | 103% vist gold gus! eee Cr 76%| “8ii4| -ElPestRi tare muse’ 144) ‘aa 
4 "1 '3454D) 7814) ----- | cls nce 6 hag 36. |Erie—NY &E lst4sextg’47 M&! $| ----- 
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Wine Vel iv 5 m4 i a, eM Clevy Colum ome & Eoeene 101% Se 4th ext gold 1920-.--A&O 945%; 96 

oM— ae. S4i| -- __i| ge Sth ext gold 1928... 3J&D| _....| --.-- 

Chicago,& N MAN Id Bim & W ext 48 1940.A40| 6754| 2227 46 ist couse 1090. “Mas| i00°7| 10034 
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shy» ° "BAL. Ba Re peongs 2d cons inc 4s 1 ---ADi “2505 Series D 1953._...... A&‘ 
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ulp tr ton : 5.80 subjecttocall....;| 93 | --..-- lt ae A&O 4, 8 
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by) o-77- tron Ry—Gee Western | Cleve & Mab Valg 50°38 J&J| ----- was: 
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=a 53 1920____- 5 | +e--- i ¢ ss 
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Eq 446 18-Oct 19. A&O0 b 7% f lstSe’41 gu_J&J ee er aus. ei 59 
Ea ¢SgeJan 19 duly “27 484 b 7% $3 Conallver--Gold 4s 1943-M&S| 67 | -22-- an ee Se ee = M&N| ~763| -.... 
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Gea M 84 Oct 11019 383 wt Cube Rat—iss Soe 1960.-MeN| 70 | 80 |Ewaue Hend & Nash—See Louits)& N 
Choc & ay be 1040. dad y oe cum’ Fen tst g.58,'21- MeN sia EM oar ge 1 36-384 siboon 2 
Peoria RyTer 48°37 gu op J&J 0° en oes Sass Ev & In Ist g gu 68 1924_J&J|f --- ~~ 
Rock Ist & Peo 3 a '25- Jes 6634 "67% fon Py 4 C’l—See zl Paso &|Southw/estern Gvanevs An FR a 1021--- Sa) 4 90 97 

'41P&A| ----- See Cin gold ee Bee 
ag. OM ies yr a3AeO 6734] “aa""|D & Bound Br. 34s '55.F&Aln 75 | ___-- ist gem oo ” july 104i Sao 20 | . ezewe 
PR Kn? bin t 57 61 |\Delaware & Hudson— A&O| 85%| 8834| Mt Vernon ist 66 1923 A&O coidiciend % 
Chic 8t L & Pitte—See Penn vane Se equip Ghee "337 a it 2 93 % 97 Z Sul Co Br Ist g 5e 1930... Ee 
43_.- ; t P 
- “notes 1020- a aa REA) 97%) _97%4||Fargo & So- See Chic M & ts Ag gin 
| eeees| soece Dt be coca) | @& 1 wcusm 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds 









































Bonds. Bid. Ask. || Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
eo [Indianapolis Un 4}48'26..M&N; 80 90 /||Louisville & Nashville— 
4s refunding 1927_..... A&O;} 824) ~-.-- Gen & ref g 58 1 Ser A_J&J 80 90 Gen mort gold 6s 1930.._.J&D} 105%) -~-..-.. 
eR oe &J gl anne (nterboro-Met \See Street & El 50-year gold Ss 1937...M&N ee 
3348 Oct 1 1920___.___. A&O 3374 eisai tnter Rap Tran/ Ry Securities Unified gold 4s 1940....J&J| 83% 84 
8348 Oct 1 1921_______. eee Ok 1 ewe International & Gt Northern— Coll tr gold 5a 1931....M&N) ---.--| ----- 
& Boston—7s 1924. J&J 1033 ‘ashinnniia lst g 6a 1919... .-...- M&N| 90% 95%|| Equip 5a Dec '19-1923_._.J&D/|b 6.20) 5.70% 
Flint & PereMarq—SeePereMar 5% notes Aug. 1 1914-._F&A 38 46 At K & Cin div 48 1955._.M&N 74 77 
Fla & Pen Seab Air L Riv B a RE | ee eee Atl Knox & Nor ist 58°46J&D) 9434) -----. 
Florida East Coast 444s'59 J&D 744% 82 j\Internat a ( tral America Consol gold 48 2002..M&S/} --.-.| ----- 
Florida South—See Ati Coast L lst M 1972 opt...M&Nii/ 68 72 LouC & 4348 g'31_M&N 90% 95% 
Florida West Shore 5s 1934_J&J; 7414; 82 |\lowa Central—See & 8tL N O & Mob Ist g 68 1930_J&J}; 101%) ----- 
Fonda Johnstown & Gloversy— Minn & N W—See C&N W 2d gold 68 1930..._.. J&J ee 
let cons ref’g g 4348 pales 5° OR 2 tagka Jacksonv Ter ist 5s & '39_J&J OR he nedee Pad&Memdivist 4s f- P&A Fe PE jiewee 
ny Beng Te 48 1950 Nf 56 61 |\Jamestown Frank & Clearfield— Pensacola Div ist 6s ’20 Wee Po 
rel 4348 '82 0 52 ye -_ 55 60 ist g 48 1959 guar____-_- J&D; 380 90 St Louis Div ist g 68 °31_ 10086 ceecn 
Fort rt Dodge Dea oines - Jefferson—See Erie 20 @ 1966... css Mas Oe 36! * Sanne 
6 0 S000. saccndauns J&D 80 86° \Jo Union Station— 2 S E & St L div 68 1921_M&S; -.-..)  -..-. 
FtSmith& West ist g 48°54_A40 Mes Bae tee cf 4 1940 guar op BEN 75 82 EH & N ist 68 1919...J&D 19358 ep Ene 
Fort St verses 4s "41 _ 75 85 ||Kel Al& G R—SeeLS&MS Henderson Br 6s g 1931.M&S;} 10154) -- -- 
ft Worth & Den C—See Col & Kanaw & Mich—See Tol & O C Kent.Central—4s g 1987_J&J 5 77% 
Ft Worth & Rio Gr 4s 1928- Sea OR 4 Sec Kankakee & 8 W—See Il] Cent Lex & East ist 5s 1965_- 90%| 93% 
fre Elk & Mo Riv—See C &NW Kansas City Clinton & 8p— L&N MobéMont4 48'45MES 83% 95 
Galv Har & San An—See So Pac let. 58 gold 1925 guar._..A&O 74 78 Louisy & Nashv South’n joint 
Galv Houston & Henderson— Kan City Ft Scott & Memphis— F 46 1952_....... 2 J&J ee eo 
lst M 5s, 1933_...-_..- A&O| ...2. 88 naeas § oe 4s 1936 guar...A&O O28 : cing N Term ist g 48'52 J&D 65 75 
Genesee River—See Erie RR Cons jo ERP M&N| 9934) 100%) Nas F&8 ist gug5e'37_F&A)l 90%) -..-- 
Gen & Wyo Ist g 5a ng ae greg 70 76 Current Riv ist 58 1927_A&O| 75 80 Ne rt & Cincin Bridge— 

Geor & Alsbenes—She Seab A L K C Mem & Bir és 1934_M&8 oe tf naue let M g 4}46 1945 guar_J&J 70M usu... 
Geer ta Ger tN Bes Boab A L Income Ss Mar 1936 Gept 1// 58 63 Pensa & a let eogu 31 1 F&A| 100 108 4 
Georgia Coast & Piedmont— Assented _....._._. 48} 61 70 OG SS Als Con aS "36 F&A) 93 00 

old 5s 1962...._.-. EL nk geal nadwoe Kan a ee & Mem Ry & B— Gen co @53 1963 A&0) 3845 9414 
gee fi Fd 58 bee ay SEE ng 10 25 © Picea A&O| 87 92 ||Macon Dud. Sav 58 1947 J&J| --..-.- 85 
Geor South’n Ry Kena o—1st 5¢°22_.F&A/} -----| ---.- Macon Terminal 5s 1965.._J&J 80 85 
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ist & g 4348 1961 op’ 41J&J {oe = 48 1960 op 1930- ---J&J 71% 73 |\Md & Va 58 1955 gu___F& Bk Lea ee 
5% notes 1920____-.--- M&S 97% 97% “%% —. aor 15°18 M&N| 99% 99 34|\|Maryl & wp Sy Ta 45 1 bi--Mas BS aaa 65 
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Green reen Bay & est deb ctfg A_.| -.--. 79\%4)| 4i48 Sept’ dN *30 Oye f 12 16 st M gold 48 1955_____ J&D| 40 50 
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Greenwich & Johnsonville— Knorv & Ohio—See South’n Ry Merchants’ Br—See Term RR 
ist old 48 1924._..-.-. IJ&I 86 93 |\Lake Erie & Western— Meridian Term 4s 55 rM&N | ak) Eepetiney as 
ous. & Ship ae RR— ist gold 56 Jan 1 1937_..J&J| 83144) 85 /||Mexican Internatio 
& te rey bm + di 52.5&J5 74% 76 2d g 3a July 1 1941... IOP acnoe 80 Prior lien g 434s 1947.__M&S | By Beebe ae 
zat J sade of No Ohio Ist 58g °45_A&0O| ----- 81 lst con gold 4s 1977....M&S| 25 40 
ae maton @ te 158 1957 gu_._J&J 65 70 ||Lake 8h & M So Bee NY Cl&HR Stam: seamed guar © to Mar’O07} -..--|  ..... 
fiartford & Western— Leavenw'th Term Ry & Bri e Mexican North 1st 68 1930_ “T&D PPT ERR Baers See 
let ext g 4443 July 1 1923.J&J5 OR hs ied lst M gold 5a 1923_____- 70 80 ||\Mich Cent—See NYC&HHR 
fenderson Br—See Lou & Nash Lehigh & Hudson River Rn Middlesex Valley—See _ Val 
docking Valley Ry— eg Ak i 11920 guarJ&J; 9534) 10114||Midland of N J—See Erie 
let cons goi 4iee 5 1999. _J&J 74 75 Ly pe mteed _......_... 97 101 ||\Midland Term 56 1925__._.J&D 85 92 
6% notes Nov 1918_...M&N| 9954) 99%/iLehigh & Lake oe Lehigh! Valley Midland Valley—S5s 1943..A&0O; 75 82 
Eq 56 1919-1923__-_-_- F&A\b 6.25| 5.90%||Lehigh & New England— = M . ae 1°53 Ser A_Sept;\/ 28 | ... 
Col & H V Ext 4s 1948. _AewO Teel wseone ist M g Se 1945_.....-. J&JI 99 108. a : CRG Mi ondoneomcucsus- "ieee Stee SE a 
Col & Tol ist g 48 1955_F&A 7034) ...-. b Valley— Millen “8 Southw—5e 1955_ 50 pata 65 
Holidaysb & Cumb—See Pia RR let 66 ext g 46 1948____- J&D| 84 89 ||MilSh& West—See Chic & N 
Hoosac Tunnel & Wilmington— Cou M 6s ann reg frred_J&D| 118 120 ||Milw'& No—See Chic Mil este 
lst M « 5a Sept 1922_..M&S/ -...-| --.-- Con M 66 R gold 1923..J&D; 100 102 ||Milw & Sparta &N W—See Chic) & N W 
dousatonic—See N YN H & H Con M 4348 C 1923_-..-_- J&D| 94 97 |\MinéPac—See M 8tP&88M 
Houston Belt & Term 5s 37 J&J 8014) ----- Con M 4s ann frred_J&D| 94 97 ||\Minn & St L—Ist 76 1927 J&D) 101 | LLL 
Gouston E & ‘ex— acific Gen cons gold 4s 2003__ 74% 78 Pacific Ext 1st 68 1921_.A&@O!} --.--} 100 
Houston & Tex Cen—See Sou Pacific Gen con g 4548 2003_.._.M4&N! 8236) 88 me —— gold 5s 1934__M4&N 71 7934 
Hudson & Manhattan— Col tr g 4a Fe '19-Feb'26F& A 16%%) 5%% 7s gold 4s 1949.. M&S 45 4534 
lat g@ 58 1957 opt____--- Fé 59 59%] Coll tr g 6s 1928 w i-._.M& 938 98% Hete 5aFeb’62 Ser A_Q-F| 464 47 
Adj tn cup to 40, Rab 57 neo J 20% 20% Easton & Amb 58 1030 MAN, 9844; 100 Des Moi&FtD Ist 4s, '35_J&J See Ge eae 
lat M 4%s 1957 conv..-_P&A' 70 75 Lehigh & Lake re ' Iowa Cent Ist g 58 1938 - d&£D 76% 81 
N Y & Jer hg Sf 5a ’320ptP&A sncuiecintis 924! lat 4448 1957 g cas &8 RS ee Sot Se ist & ref @ 48 1951___.Ma8 45% 46% 
Hantingdon & Broad Top— Lehigh & N Y ist “s °45_ Mas / a eee Minn St P & Sault Ste Marie— 
lst g 4s Sept 30 1920._..A&Oin 80 90 Lehigh Valley Coal— ist cons gold 48 1938__..J&J;| 80% 82% 
2d } by 4s gold 1925__._P&Ain 60 80 let 58 gold guar 1933__J&J| 100 101 lst cons gold 58 1938___.J&J 933 97 
g Mar 21 1925__A&O\n 60 65 lst 40-year gu int red to || 2d M gold 4s guar 1949._.J&J| 60 70 
Huntington & Dig, Sandy —See Balt & |Ohio 4% 1%033.......-:.J&3| & 874) Bag notes 4346 Dec "19-’22J&D/b6.50% 6% 
Hutchinson & AT&SF Lehigh Valley Ry of N Y— | MS B8te M & Atl let 49°26 J&J as Sea 
— Central—ist g 490°51.J&J 85 90 let 444e gold 1940___.J&J 84 86%)| Mion & Pac Ist 46 1936__J&J)}  -..--. 92 
is pew’ 334s 19851__._-..- J&I 63%) ----- Leh Vail Term 56 1941_._.A&0| ----- 100 | MB8tP&£5SM Cent TermRy— 
+ = s 3i4a'51- A&0 GEIGt: enken Middlesex Val ist 5s "42 M&N 90 98 lstChiTer sf4s’4lop’ 16M&N AEE EAC epee 
ing m £ 30 1061 ........ 7 SEs RES Pa&N YCanual con 58°39 A&O|} 98 100 ||Minneapolis Term—See Wis Cent 
lst m £ Ss 1981 al i cl BE ciwnak edana Con M 4s 1939._...A&0O} 87 | -..-- Minneapolis Union——See 8t P M| & M 
Tr bde £ 344s 1950 __-_-- IEE ccaimal io dices Cons M 48 1939_..._A&O S68. i> oe Mississippi Cent g 58 1949_J&J 84 88 
Coll trust gold 4s 1952._A¢O 75 77 %|\Lehigh & Wilkes—See Cent N J Miss River & Bonne Terre— 
Col Tr LNO& i 4s°53M&N| 72 74 |iLex & Euast—See Louisy & Nash lst ef g 5a 1931 op. Ls al A&O| 94 100 
oer — Pm ss S 6 1952_ be 641% 68 /||Litchfield & Mad ist 5s’°34M4&N 60 80 ||Missour! Kansas & Texas— 
ont dt &N 77% 77 %\Little ve : lst gold 48 1990________ J&DIS 61% 62 
it lst sot Mite L&NO Gen ¢ gu at 496 1962....M&N ‘76 | ---.- | 2d gold 4s June 1 1990__F&Al\f 30%} 341% 
Se 1963 Ser A__.____- PO catia 85 4iiLittl Rk & "Hot > et 2 — nion Tr Co ctfs dep__..- 30 32 
Equip tr 4448 feb "19-23 F&A!b 6.20) 5.80 let g 48 1939 bs a 60 65 || Ist Extension 5¢ 1944._.M&N/f _.__- 32 
Eq trust 444s Jan '19-’26.J4J\b 6.20) 5.80%)||Long hiand— Unif ~- ae “mas 71% 78 || Ist & ref 48 gold 2004__._M&S/f ___-_- 41 
Equip 58 Feb °19-’23_..F&A/b 6.20) 5.80 Refund g gu 49 1949....M&S} 71 | --.-- Guaranty Trust ctfs dep_ - | rn 
Cairo Bridge 4a g 1950..J&D| 7314) 76% Tax-exempt N Y__-._.- oe Eee MepBte | Gen Ms cas 4s 1036_._J&3| 26 26% 
Litch Div ist awe | OO Reduce 2d mort 76 1918_______- SE ° tdduel- eaiive N Y Tr Co ctfs of dep____. 26 31% 
Loulsy Div 3348 g 1953._J&J a 1st cons g 56 July 1 1931. 90% 96%) Onna M Se setae tat ccecnl gages 
Middle Div 5a 1921_.F&A S650) wdese lst cons g 48 July 1 1931_ 81% 87 | be notes '16 Cent Trcett{MaN 30 40 
Omaha Div ist 36 g 1951 F&A GB34) §cocéa Gen mort g 46 1938_____ J&D (3h Bee } 58 Dec '18-'23....J&D\b 7.75| 6.50% 
St Louls Div 334s g 1951_J&J lL) ee Ferry ist igs con g 1922M4&S; 85 90 St St outs div g 48 et. «Aa? ikon 37% 
8t Louis Div 36 g 1951_._J&J 60 62 eon Bd asad os chee oe ae ene -) Boonville RR B - 
8p’gfield Div Ext 344851 J&J| -..-. 79% ture gold 58 1934. J&D| --.--- 86% st ¢ gu ef 4619 t__M&n CEE dence 
estern lines g fo} i cl. “easen 78%)|| Deb gold 58 1937_..__. MAN) 655%) 72 Dal& Waco ist gu 58’°40_M&Nif _.._- 70 
Chicago 8t Louis & N O— Montauk Ext 5e 1945...J4J) 80 | ~-.-- ~ae C & Pac let 4sg1990F&A;| 58 62 
no g 5s June 15 3°51. 3&D15 Oe 9 cern Brook & Mon 2d 581938 J&D; 85 | --..-- Mo Kan & E 5e 194 -A&O ee ee 
Con g 3348J’ne15'51.J&D15| 63%) ----- LIC’y & F con 5s 1937 M&N| -----| ----- Missouri Kansas & O 
6aJn 1920-Dec 1924 J&D/b6.30% 6% NY Boy Ex R 1st 56 g’43J&J| -..---| ----- lot g gu 5s May 1 '42_ M&N 7 ieee 
ne Ist 4eg1951J&D) 6834) 75 N Y B’klyn & Man Beach ist Mtg&Tr Co ctfs de 56 neg 
8S W 5e’21_F&A;| 92 97 Id Se 1935......__ A&0| 95 | ----- MK&TofT ist 5s gu ’42 M& 49 54 52% 
8t St Louie Aiton & Ter Haute— NY«& RY B ‘et @5s1927M4&S| 95 | .-.---- Sherman Shreveport & S— 

Bellev&Car ist 68 ’°23.J&D}  .-..- 107%|| North Shore Brauch— lst M $a 1943_J&D}  ..... 60 

8t L South lst dy 42’°31M&S DEEL. senag lst con 58 g Oct 1 1932 Q-J OS + weade 8W mp ist Ge’°29 J&J) 2) 

Carb&Shaw ist g 48°32M48| 80 | .-..-- Louisiana & Ry— Texas & Okla ee 1943_M&S\f 30 |: -..LL 
Ind Bi ,* Pee CCC &8tL ist sf g 58 1927__._____ Mé«s| 88 90 ||Mo Okla & Guif RR 5s’61 M&N) --2.} LLL 
Iodiana [ll & Ia—See Chic Ind| & Sou Louisiana Western—See South'ern Pac Mo Pacific RR (new company) 

Ind & Loulsy—See Ch Ind & L Louisy Cin & Lex—BSee Loulsv&|Nashv ist & ref 5a Jan 1923_...F&A| 895%) 91 

ese COCa st L— Louisville Henderson & 8t L— ist & ref 58 July 1926..._ F&A 85 34 87 
ist mort gold 56 1946....J&J) 93 97 lst & ref 5s Jan 1965.... F&A 1 83% 

eS tae ae Gen M 4s ae 1975_...M&8 57% 58 

Guaranteed gold 48 1945.M4&8; 61% ----- Mo Pac—Cons 68 1920...M4&N| 983%) 99 
































Basis. /This price includes accruedinterest. & Last sale. / In London. » Nominal. s Sale price. 








36 RAILROAD BONDS. [Vou. 107. 


NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and Gctaulted bonds. 
































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Aes. 
Missouri Pacific—(Conciused) N Y Cent & Hud Riv—(Conci) Ohio Connect’g Ist g yay M&S; 74%) ----- 
Eq 5a Nov '18-Nov fous M&N)67.50%;| 6.40%) Moh & Mal 48 1991_...M&S, 704 ----- Obio I & W. CCC&StL 
Gold 4a Marii045o0pt..M4&48, 58 | --.-- Consol g 344s 2.M&8| -----| ----- Ohio River—See Balt & Ohio 
3d in ext to July 1938 at N J Junc ist 4 iy "86_..P&A| 68 | ----- —4s gold 1924.P&A| 89 | ----- 
Leia eiaieeies:. <wginel mwa NY4&Har ist g Ni 66%) ----.| @ I icin) acta sncicn ns 86 aiitoios 
Boone StL&Sou Se’S5iopF&As 50 | ----- N Y & Nor ig °27..AaO| 92%) ----- 3, ae 74 | cece 
Cent Br UnPacist g4s°48J4D, 69 72 N Y¥ & Put ist 48g 1993-A&O0 67% ----- 3348 July 1 1932__.___- en 9e 7 eee 
Pac of Mo ist ex g 46 '38_F 79 83 Pine Creek gu 66 1932..J&D, 101 | ---.-- Oregon SoPac 
2d ext Se gold 1928....J&J| 85 | ----- Pitts & L Erie 68 1928--- 102 110 |\Oregon-Washington RR & Nar 
StLRE Ol éscesl” sumed Se Jan 1 1928-.-_--- A&O| 91%) ----- lst & ref g gu 48'Glopt..J&J| 71%) 72 
Car’deletBrist44e’38 A&O| --.--| ----- Pitts McK & Y ist 68’32J&J; 10144) ----- Ore RR & ore cons 48°46J&D 78% 797 
St Louis Iron Mtn 2d 6a guar 1934_.__--- J&Ji 101%4| ----. Oregon Short Line—See Un Pac 
Unity & Ref’g g 48°20.J&5) 76 76%4|| RW4&O con 5s July '22_-A&O/ 94%) ----- Oswego&Syracuse—See D L & W 
Gen con ry &1g 5s’31 A&O|~ 91% 9334) RW&O cons g 34s '22.A&0| -----| ----- Coast Co—See 
Gen Con stpd gu ¢58’31A40 3 Uties & B Riv 4a g 1922.J&J|) 91 | ----- Paducah & Ulinois— 
Eq Se Nov '19-Nov’21M4&N/67.50%| 6.50% West Trans Co 3448'23-P&A) 80 | -..-. Ist sf g 4348 1955 gu____- J&J3; 85 v0 
Riv & Gulf Diy 40°33 M&N 71 West Shore ist 4s 361..-J&eJ 7344| 73}4|Pan American ist 5634 0p JaJ| ----- 50 
Pine Bluff & W 56 '23.A&0 90 93 IN YC & StL Ist g 48°37__A&O 77 78 ||Pennsylvania — 
Verd Vall&W istie’26M48) 86 | -..-. Deb 48 May 1 1931....M&N| 63 65 Con M Seg 1919__.._-- M&s| 97% --- 
ee < Birm t N Y¥ Connect RR— do 4s Fey 1043-7_- MAN 83 84 
Mébile & O—Iist g 661927_J&D' 100 102 ist 448 1953____-_-- F&A 77% 85% do 48 gold 1948..._.M&N 84 ford 
lst exten 66 J 1927_._.Q-J| 9214) 106%)\N Y & Gr’wood Lake—See Erie do 4s gold 1 sterling 
Geng 6 ieee a: diseibes guaitescnen ee N Y & Har NYC & |HudR stamped dollar bonds!) ----- 90 
Eq Te REE AE Var 56.50 6% \N Y & Jersey—See Hud & Man do 446g 1960 ....- F&A ----. 94 
Eq 56 Nov '18-Nov '23- M&N/b6.50 6% N Y Lack & West—See De k & West Gen g 4448 1965___.---- J& 8644; 86% 
Eq 448 Mar '19-Sep ‘22 M&S 66.50%, 6% iN YLE & WC RR—See Erte. Con M 3 £ 1945____J&J 83 
Montgom Div g 58 1947.F&A) 8334) ----- N Y & L Br—fee Cent of N J. Col tr 4s & B 1921_J&J 95 97 
St Louis Div 58 1927 ..-J&éD| 84 | --_-- N Y New Haven & Hartford— < RE pur mon ist g 40’23M&N| 9342) ----- 
SstL&C 4 1931...J@J| 73 85 Deb 6s Jan 15’48 conv J&J 15) 85% 89, || Gen ft eq 4s May’19to’20 Q-F/b6.15%| 5.60% 
a Mobile Ter & Ry 68’°350p M&S; -.---) -..-- Deb fasayt 55 non-cony Lead ----- | 59%) Gen ft eq 4s Jne’19-'22.Q-M 56 19% 5.60% 
t4 oh’k& Malone—See Deb 4s 1956 non-cony..M&N| 59 | ----- || Gen tteg 4140 Apr '19-’23_Q-J/06.15%)| 5.60 
Monong River—See Balt & Ohio Deb 48 1947 non-cony..- M&S. 60 | .---- Aleg V eo « 46 1042__- s 86% 
Mono Sou 68 1955 A&O; 85 | ___-- Deb 4s Apr 1 1922__-.-- A&O) -----| ----- t Atistg5e’34 M&S) 50 
Mont t—BSee St P Deb 38 Mch 1947....M4&8, 52/4) ----- Belvidere Del gu 48 1927.F&A' 85 | ----- 
Morgan's La & Tex—-See So Pac Deb 344s 1954 non-cony A&O| 51%) ----- lst g gu 3 1943.....3&3| C034) --~.- 
Mo Essex—See D L & W Deb 3% 1956 conv._..J&J| 5134) 53 Cin Leb & Nor4s 1942.M&N; 80 87% 
“Mutual Term of Buf 481924343) 90 | + -..-- Bos&NYAL let 46 g'55_FP&A) 68 pe, aS Clev&Marletta—-440"35M&N; 85 | ----- 
a Chattanooge & 8 L— Cent New Eng 46 1961__J&J 60 70 Cleveland & Pittsburgh— 
st consol gold 56 1928..A&0 96 100 Dutchess Co 4 "40. J&D 70 85 SerA4l4sgen gid 1942._J&J _. ea 
Geutreville My g 66 1923..3&3| -.---| -.--- Danb & Norwalk "$6.J2D) 81 | <cs-- SerB4 44s gen " sgscorsoane 89}4| ----- 
i Br 1st 66 1923____J&J 99%%| 103% Con 5s July 1 1920__.__J&J SG | > asus. Int red to 34%%_.--_--. eee 
Nash'Flor & Bhett—-See L & N Gen Se Apr11925....A&O| 95 | -22-- ger C 3448 gen a iaMEN| 8054) 2222 
Nationa! Ry 8s of Mexico— Harl Riv & Portch 48°54 M&N| 69%) ----- Ser D 3148 gen gtd ’50F&A| 8034) ----- 
Prien g 43400 SO ccc 1.206 30 Housatonic con 5¢ 1937. M&N 89 | .---- D Riv R = es & os F&A $134; ...-- 
Jan. 1914 coupon on -...-.- EY Geena Naugatuck ist 48 '54..M&aN ey EEE EOS Erie & aS 
Gen M 4# 1977._._._-- --A&O staal 30 New cons 48'45gu J&J| 70 | ~~... Gen gug 3248 Se B’40_ Jes 
on ae Consol g 5a July 1°45..J&J| 83 | ----- Series C 1940_.___- 8334; ----- 
notes June 915. J&D e=g--| ----- NY&N BosTer4s f°) os een Gr R & Ind Ext « s’41 585 81 89 
Net of Mex pig ever ATS. ae? Sonata N Hav & North 4s '56 guJ&D 65 75 Bt meee ge Re Div. '26_J&J| ----- 85 
poomeny » ag: ‘ ae (| REE, eeeraees N Y Prov & Bos 48 °42..A&0/| ----- 85 bf ond & Cumb | 
Ist cons § 48 1051 -—---- A&O| “21. | ~2--7 N ¥ Westchester & Bos Ry— lst M g 43 1951 guar J&J| 83 | 88 
April 1914 a i ini Mt sSdeu lst M g 44s 1946 gu..J&J) 524) 53 ao S age pany— 
Nebraska—See C B & Prov Sec deb 4s 1057 gu M&N| 44 48 5s 8 1_...J&5| 9644; 97 
New Eng RR—See NYNH&H Prov Ter ist g ee " — a oer Coltr4 ets? 21 J&D18| 95%) 96% 
New Hav & No—See NYNH&H N Y & Nor—See N & Hud |River Gu g 48 1931 op 1921.A4&0;} 8244 86 
N J Junction—See N Y Centra! New York Ontario & a Gu tr ctfs g 48 1952__M4&N 78 | saoue 
New Jer & New York—See Erie Ret ist g 4s June 1992._.M4&8| 63)4) 64 Gu trctfsg 34481937._.M&S| 76 | ----- 
New Lou Nor ist 48'40.._..J&J| 70 80 Gen M g 481955 red_._..J&D| 50 65 Gu tr ctfs g 344s 1941_ ree 734, 75 
New Mex Ry&C’l—See El Paso) & Sout hwest vas ise 3 Mar '19-Mch’28 M&8|06.50% 6% Gu tr ctfs g 3%s 82 --ae i, Sk eee 
New Ori Gt Nor ist 5e1955F&A) 52 55 ||NY Nor—ist g 48°39 J&J| 83 | --.--- Gu tr = g Loge '66..9 74%, = 80 
New Orleans & North E 6s 1915 Income 4s Jan 1 seee. Ar 80 85 Pitts C C 
Extended at 5% 19040. _M&N| 95 100 |\N Y Prov & Bost—See N Y N |H & Hajrt Con g gu S SeaBerA "40A&Z0| 90% 91% 
NewOrleans Term let 48°53.J&5| 62%) ----- N Y & Putnam—See N Y Cent |& Hud |River do Ser B 1942 _A&0O; 90% 100 
New Orleans Texas & Mexico— NY& Rockaway Beach-See Lo|ng Isla|nd do Ser C 1942 _M&N| 90% ----- 
lst g 66 Oct 1925 Ser A__J&D 92% 92% N Y 8usq & W—See Erie do Ser I 1963..F&A 90%) 93 
Non-cum inc 5s Oct ’35SerA_|\f 47144; 49 |IN Y Westc & Bos—See N YN |H& H do 44sSerJ’64M&N| 90% 94 
Newport & Cin Bdge—See Louis|ville & |Nashv ||Nodaway Val—See Py gee g 5 do 48 D ’45__.M&N op eth Ce ee 
Newp & Rich—See Conn & Pass Norf & Caro—See At] Coast L do 4s Ser F 1953_J&D) 90 | ----- 
N Y B & M Bch—See Long Isl Norfolk Southern— do 4sSerG1957_M&N| 90 96% 
N Y Bay Ext RR—See Long Ie! ist & refg 5a’6lop'l5._.F&A| 6534) ----- do 48SerH i960 F&A} 90 | -----. 
New York Ceniral R. R.— Nort & Sou ist 58 1941_.M&N| 82%) ~---. do Sys Ser E’°49.F&A| 8934) 904% 
Cony. deb. 1935 _.._.M&N 94 94% lst gen g 5s 1954 Sogye “Soe ae ee CStL&Pitts Ist 56g’ £0 9734) .---. 
Con M 4s 1998, Ser A__F&A| 69 69%'| Ral & Cape F ist 5s TO } 2dnus Pitts Va & Char gu 4s°483M4N| 75% ----- 
New York Cent & Hua’! River— Ral & Southp con 5s 68. MD 788: gees Sodus Bay & Sou g §8'24.J&J| 80 90 
Ref’g g 3348 July 11997..J&J| 70 73 Suffolk & Car con 5s’52._J&J| -----| ----- Sun & Lew ist g 48 1936_J&J| 784 ----- 
g 491934tax-exemptM&N; 77 78 |\Norfolk Ter ist gu 48’61_.M&N| 75 ..--|| Tol Walh Valley & Ohio— 
Deb ‘ie 1942 tax-exempt_J&J| 7114, 79%'|\Norf & West gen 631931_._M&N| 10134] 106 lst g gu 444s 1931SerAJ&J| 8734| ----- 
Ref & imp 4s 2013 op A&O 77 34) 81 Imp & exten 66 1934__._.F&A| 102 106 % Ist g gu 4348’33SerB_J&J| 8744) ----- 
oh notes 1919_-...__...... 98% ew x Raver lst 68 1932__A&O0'’ 10244) -_--- Ist 431942SerC_.M&S| 77%) ----- 
C Lines eq 5s '18-’22 M&N b6. £386 6 at lst cons 4s '96_ ~ 80 80%||Penn & Y Canal—See Leh V | 
NYC Lines eq 4348 '19-'2554) 66.40% 6 Diy ist lien & gen g 4s Jul Pennsylvania & Northwesteruan— | 
NYC Lines eq 4348 '19-'27J&J | 6.40 % 6 1944 opt Jan 1 1929___ Med 7 $534ea Gen 58 Jan 1 1930_____- J&J; 95 | 100 
N YC Lineseq 4 48'19-'28_J&J|b6. 40%,| 6 Conv oe ee Ott $089 SEI sennel eo eon Clearfield&Jetf 1st 63'27_J&J| 100 | 102% 
Bos & Alb eq 4348'18-’27 kao 66. ” ‘| 6%|| Conv #1938 _...M&S| 1044) ----- Pensacola & Ati—See Lou & N 
L 8 Col tr g 3448 1998_._P&A 65%) N&Ww Po ontas 48°41_J&D) 78 83 ||Peoria & Eastern—See Clev Ce Chic & St L 
MC col tr g 84s 1998__F&A 60 64 34) Eq ts 4342 1919-1924 ___F&A\b6.10%| 5.70%||Peoria & N W—See Chic & N W 
Beech Ori oe we esees 81. 1s... ColCon&Ter lst 5s g °99_J&J| 95%) ----- Peoria Ry Term—See Ch R I &|Pac 
3 ar g 5e 1936____- J&J| 8444) 92 SclotoVal&NE istés'89 M&N| 71%4| 7714'Peo & Pekin Un ist 68'21_Q-F| 93 | ----- 
Co let e@@e'40s43| -.....| ..... North & South Caro—See Caro |Atl & | West 2d mort g 434s Feb1'21M4&N/ 82 | ----- 
gesch Cresk Ext 3449’51.A&0O| --...| -.... Northeast Penn 58 1920 -_.A&O| 92 100 ||Pere Marquette (New Co)— 
Cart & Adir ist 4ag'81_J&D) 6854) _72_- N’east of SC—SeeAtlC L of 8 C Ist g 58 July ’’56 SerA_...J&J} 8034 81 
Gouv & Osw ist Seg '42J&4D) 85 | ____- Northern Cal Ry—See So Pac ist g 4s July '56SerB...J&J| 63%) 64% 
Lake Shore & Mich South— Northern Central— Perkiomen. 1st 5s’18 ext to’38Q-J| 95 100 
Con g ref 3448 1997_..J&D) 72 73 Con gen M 434s E 1925._.A&0; 90 | ---.-- 2d 5s 1918ext to '38_____ J} «95 100 
Deb g 48 1928_______ 4 | Fe Bee ee Mort bds 5s 1926 Ser A__J&J| 100 | ----- Petersburg—See Atl Coast Line 
Gold 48 1931__.____- 34 8814||_ Mort bonds.Ss 1926 Ser B J&J| 100 | -..-. Phila & Balt Cent 4s 1951 _M&N 80 | 86 
ovetrorsl inet }is wO1AkO 83% 864||\Northern Ohio—See L E & West Phila Balt & Wash 4s °43_.M&N ee | i 
KA&Gr R lst 5e '38_J&J piuah - Gaake Northern Pacific Philadelphia & Erie— 
Kal&W Pig’n g 68'40..J&J|; 95 | ____- Prior lien g 48 Jan 3997 ...Q- -J} 81%! 82%) Gen (now Ist) guésg’20.J&5| 9944 101 
Mahon C RR Ist 56'34._J&J| 90 | 22777 | Gen lien g 38 Jan 2047...0-F| 58 | 58%| Geng SeJuly11920....A&0| 97 | 99 
Merchants’ Disp Trans Co— || Ref & imp 434s 2047SerA.J&J| -.- -- 83 || Geng 49 July 11920-.-.A&O) 95 | 97 
Eq Stust 4348 1919-26__J&Jnb 7.75 7% 8tP&D Div g4s1996.J&D| 74 814) Phila urg & Pittsburgh- 
Michigan Cent Wash Cent 4s Mch 1948-Q-M| 61 85 ist mort gold 53 1925_..A&O| 9634) 9834 
5a cou st D&BC « div_M&8 Of sa CB & Q Coll 4s—See Gt Nor Phila Newt & N Y 38°42_._A&£0 69 73 
Deb ¢ 48 1929 - : A&O 77% 80%%4|| St Paul & Dul ist 58 ’'°31_F&A es Phila & Read—See Reading Co 
Equip be Oct "18-'31__A&O\6 6.50 6% ist consol g 48 1968_._.J&D 67 83 ||\Phila Wilmington & Balt— | 
lst 66 Kal & SH 1939-M&N| -....| ___<- Dul Union Dep 58'30_A&O| ----- ..-.|| Debenture 4s 1922. ___- M&N| 94 | 96 
3 ist mtge M Air L 48°40 J&J,; 70 | _LL_- St Paul & N Pac gee °23 F&A| 10134) 105 Debenture g 4@ 1926....J&J| 90 95 
let g 4sJol& N Ind’57 J&I10 oe hy an Reg certs 6s 1923_____- oF 100%| 104 Debenture g 48 1932_._..A&0)|_ ----- 92 
lst g 3448 JL&S8ag 51 M& | ey ers No Pac Ter Co—ist 63 °33.J&J| 105%%| 10814) Col tr ctfe 1921—See Penns | RR 
lst g aie 1952... _._M eN a Sees! North Ry of Cal—See Sou Pac Philippine Railway— 
BayC&BClatM g3e’89J&D) -----) __.. North Pac Coast—See No Shore lst 4s 1937 sf op gu _....J&J| ----- | 50 
Bat C&S Ist 5.38 Seem 68. 1. 2. North Pennsylvania— Pine BI & W—See 8t LI ,M&So 
Det R Tun 4 eSigu M&N| 66 | “7614 1st M 4s extended 1936.M&N| 980 88 ||Pine Creek—See N Y Cent & H\ud Riv | 
Grand Riv V De kook. oyna Gen g 3 3-108 1953___._- J&J; 65 |s 75 ||Pitts Bessemer & Lake Erie— 
Tol Can Sou& D 48’56_J&J'n 65 | _____ Northw Term g 5s 1926 I&J Es ae Ea PS&LE Ist g 5s 1940_A&0O 96° |: ese. 
Norwich & Wor—4s 1927.._.M&S et wanes Cons ist g 5s July 1 *43J4J Be eee 
Ogd’bu & L Cham-—See Rutland PB&LEcong 56 1947_J&J; 90 | -.«--- 
Deb g Se 1919._...___- J&D 97 | 100 
Pitts C & Y heny— 
Gen mort gtd 48 1982_..A&O ES ater 
Pitts Cin Chic & St L—See Peno|RR | 
Pitts Cleve & Tol—See B & O 
} 



































> Basis. / This price includes accrued interest. k& Last sale. 1 In London. n Nominal =: Sale price. ¢ Tax-exempt. 
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NoTICB.—Ali bona prices are “and interext” except where marked “f” and income and defaulted bonds. 











































































































Bonds. Bia. | ace. || - Bends. Bid. | Ack. Bond Bid. | Ask 
Pitteburg Junction—See B & O St Paul Minn & Manit (Concl) Southern Railway— Con. 
& Lake Erie—See N Y Cent\& Hud) River Minn Union ist a 1922__J&J| 100%) -.... Aug Soames g 58 1924 J&D 40 70 
Pitts Mewes Y NYC ist 5s July 1922_..... BE betas! ween ETVa&Ga—Div § 5a’30_J&J| 9254) ----.. 
Pitts Shaw & N—ist g 58°49 F&A S ---_-. 7 Mont Cen ist gd "6a "37_J&J| 10354) --.... Consol Ist g 5s 1956_.M&N 89 92 
Gold 42 Feb 1 1952_____ P&AS -..-- 2 ist guar = §s 1937__J&J OS Sats Ga Mid Ist g 3s 1946...A&0 Opt Seewee 
receivers’ ctfae 1918..M&S -_._. 85 Wil & 8 F ist 5s SS) OEPEE  ncese Ga Pac ist g 68 1922_..__J&J} 10034) 103 
Pittsburgh & Shawmut— St P & N Pac—See Knoxy & O ist g 68 1925_J&J| 100 100% 
ist sf gold 5s 1959 opt__.J&Din ____- 85 \|StP&8C—SeeCStPM€&O L& N So Joint g 4s—See LEN 
Pitte Sken& LE—SeeP LE Salt Lake City Un Dep & RR— Mob & Birm _- Nery 58°45 3&5) -...--. 95 
Pittab Term RR & Coal— ist M 5s 1938_...-._.-. M&N 80 90 Gen M 4g, SEE SOA cance 72% 
otensia ef 58 1942______ BOR - O06 tf udcce San Ant & Aran Pass—SeeSoPac Mobile & oll tr4s’38.M&S/ 63 67 
ne Ist g 5s’°37M&S; 90 | ----- San Francisco & Nor Pacific— Rich& Dan Deb5sstpd 27. A&O 88 103 
Penn RR lst g 5s sink fund 1919__J&J «ee es Richmond & Mecklenbu' 
Pitts & “hae ae B&O San Fr & 8 Jo Val—See AT&SF lst g 48 Nov 1 1948- . &N oleae 75 
Pittsb Youngst & Ashtabula— San Fran Term—See Sou Pacific So Car & Ga ist g 5s"19 MEN; 98)% 99 
Consol 58 1927___.___. M&N 93 | ----- Santa Fe Pres & Ph—See Atch Top& |S Fe Sumter& WatR5s g'1 SALO0}: 90 1 ....- 
ist gen 48 Ser A 1948_..J&D)} 85 88 |\Sault Ste Marie Brid Va Mid Series D 4-58'21_M&8S| 90 | --..-.., 
Portland & Oxdensburg— lst M ef g 5a July 11937_J&J) -----| ----.. Series E 5s 1926_._.- meer. 0 |... 
Ist M 4348 1928 guar_..M&N ----- 88 }4 Sav Fla&é W—See Atl Coast Line | Series F 58 1931_._.- MASl’ O02 J cc. 
Port & R Falle—istg4e°26M&N 86 | ____- Sav&States—Iist g gu 58°53 J&J 75 inavdbae Gen’l 58 1936___._.- M&N SSeGl: cane 
ture 4s Aug 1927_.F&A) 76 | --._. Schi & Duanesburg— do ar stamped-_M&N/} ...-.| -.-... 
Portl (Me) Term gu 48 ’61_J&J)| 75 80 lst |. Saar M&S Oe A. weeds Wash O&W ist gu 48’24 F&A 704! Shue 
Port Reading— ist cB ay ieee canes Schuyikill River E S—See B & O 8 & N Ala—See Louis & Nashv 
Ports Gt F & Co Bos& M Scioto Val & N E—See Nor & W South Pac Coast—See Southern} Pacific 
Potomac Val— ist gu 58g 41J&3| 95 | 100 |Seab Air L—ist g 49 1950.A&0} --.... 80 ||SpartanU&Col—See Ashv&Spar 
Princeton & Northw—See Chic |& N W Stamped Rap RRR E 6744; 70 |\Spokane Falls & Northern— 
Prov Sec Co.—See NYNH&H Adjust Oct 1°49__F&A 35 53 | 55 SR FS. Se ee J&I Oe oP cua 
Providence Term—SeeN YNH&H g 4s 1959 opt_..._- A&O| 55% 57 = |\Spokane International— i . 
Prov & bray ew 48 1947_A&O 78 82 1st & con 68 1945 Ser ALM&S| 79 | 83 _ || Ist g 5a 1955_.....__._- ede sc 95 
ane = A Seaboard Air (Line Has ge Jan Jan’:9-July ’22J&J15)> 7.50, bea State L & Sulliv 4748. °29.._3&J| 85 92 
Ral&CapeFear—See Nor South. .’18-Dec’19J&D15)>5 7.50 6.50%)||Staten Isid Ry—See Balt & Ohio 
h & Gas—See Seab Air L Ege 50 Fe Feb" 19-Aug’23 F&A15}6 7.50 6.50% Stepheny N & 8 Tex See st Lis W 
Ral & Southp—See Nor South’n Birmingham Divis— Suff & Carolina—See Norf & So 
Raleigh & 8S W—See Chesapeake & Ohiio ist g 4g May 1 1933__M&8} 63 76 |\Sumter & Water R—See SC&Ga 
Raritan River—ist o9'3938 | pe EERE. Yippee as Car Cent ist g eu 49°49_.J&J| ----- 78 | Sunbury Hazleton & W B— 
Ravensw Spenc & Glen—See Balt & Ohio Florida Cent & Peninsula— lst 58 May 1 1928__-_- M&N| 95 | .--.. 
Reading Company— Ist g 5s 1918 ext to 1923 2d mort inc 68s ’38coup_M&N| 98 | --.-... 
Gen g 4s Jan 1 1997_____ J&J; 82 82%) OS OU See OG da Sunbury & Lew—See Penn RR 
Jer 4s "51 0p '06._.A&0O} --.-_-- 81%) 1st | g ext 5s gold ‘30__J&J| 9834| 9934 Superior Short a Ch 8t/P M & |Om 
Atlantic City 58 1919_..M&N| 98 99 lst con 5s gold 1943__.J&J| 92)4) --..-- — 0s coe 
ist cons g gu 48 1951__J&J| 70 76 So Bound 1st g 58'41_A&0| 9344 95 ME 06 $0666 oc RO * peel denne 
WEN strctfs 4sred 105.Q-M| 85 | --_.-- Georgia & Ala 5s Oct '45_J&J| 90 91%) Tampa North "ist 58 Poy ak’ 60 65 
Phila & R—2d 58g 1933_A&0| 101 | 10344) Ga&AlaTerm ist ¢ 58°48 J&D) -----| ----- Valley—See K C St J & |Council/ Bluffs 
Imp M ext g 4s 1947_A&0| 84 87 Ga Car & N—Ist 58 ¢'29_J&J 8934; 94 |/Term RR Aasn (St Louls) 
Cons ext gold 48 1937_M&S, 83 | --_-- Ral’h&Aug’sta—ist 60°26 J&J| 100 | -...- ist gold 434s 1939..-_-. A&O| 83 99% 
Term 58g gu May 1°41Q-F| 101 103 Ral’h&Gast’n—Iist g58°47J&J| 9434 9544) Ist consol gold 58 1944._.F&A| 8244 89 
Del R Ter pm "’42M4N| 100 | -..-- Seab& Roanoke— Ist 5s’26J&J5| 87 95 Gen ref sf g 48'530p"10_J&J) ..-.-- 75 
Ex p mon g 1942_J&5;} 100 | --.-. Seacoast RR of N J 5s '48_A&0 es Bee St L Br 1st g 78 1929_._..A&O| 105 107 
Wiim & No ist 58'27_J&D, 96 100 |\Seattle Term 6s 19 pee Oe?" Wace StL Mer T—5s’30 A&O| -..--- 94 
Gen g 5s Aug 11932_Q-F) 85 | -.--- ooseh ist 5s’°28_M&S/| -----| ----- Mer Bdge 68’29 0p ’09 P&A| -_.-..-|) ~.... 
Phils & Read Coal & Iron— Shamokin Sunb’y & Lewish’g— Terre Haute & Ind 58 1925_J&J| 85 asm 
Colaftg4sext’32guF&A\ 87 | -.--- 2d 6s g July 1 1925____- (7 eee eer ;Lerre Haute & Peorila— ; 
Rens & Saratogs—See Del & H Sherman Shrev & Sou—See Mo} Kan &| Tex (in 18¢ con g 58 Sept 1°42.-_M&S| 85 | .-...- 
Richm & Dany—See Southern |Ry sere S B S & ia St Lou!|s South! western''/Texas Central—ist 58 1923A&0; 80 | -.... 
Rich bt pene 2 «& Potomac— Sierra R Ay dy Texas & New Orl—See So Pac 
Cons mtge 44s 1940___A&O} ----- 96 ety g, os 12°37 _A&O12 . kes Seo Texas & Okla—See M.K & T 
dich & Mecklenburg—SeeSoR Sioux C & Pac—See Chic & N W Texas & Pig Be i 5s 2000_._.J&D)} 81% 84 
Rich & Peters—See At! Coast Sodus Bay & Sou—See Penn RR 2d inc g ec 2000_...Marlf 41 45 
Richmond-Washington Co— Somerset Ry Ist & ref 48°55_J&J| -----| ----- Lou Dit iste os 1931... Jad Kebes ce 93 
Col tr g gu 48 1943 opt_.J&D| ---.- * 95 |\South Bound—See Seaboard AL bad yo d Min W & North 
Bio Gr Junc—See Deny io |Grande| So Car & Ga—See Southern Ry 1st gu g 53 1930___._- F&A| ...-- 80 
Bio Grande So—See Den & Rio| Grande) South Car West__..\See Car Toledo Can Sou & Det—See Micijh Cent 
iio Grande West—See Denv &/Rio Grande (South Car West Ext_/Atl & Wejst Toledo & Ohio Central— 
Roch & Pitts—See Buff R & P Sou Indiana—See Ch Terre Hau|te & 8 |E is Son} ) | eT ee J}; 88% 90 
Rock Isl-Frisco Term—85e’27J&J| 80 86 |\Southern Pacific Co— iv Ist 58g 1935-.A&0| -_- --| 96 
Rock Is] Ark & La—See C RI & Pac Coll tr 48(CP) Aug1'49_J&D| 724 72%) Geng 5s 1935_.._- -J&D) 73% 80 
RockIsi & Peorla—See C RI &P Conv g 4s Jne 1’290p'14_M&S| 78%, 7934) Car ff 48 Ser B 1919-'20__J&J|b 7% 6% 
Bome W & Og—See N YC & H Conv g 58 1934_._.._-. J&D| 90% 9246 Kana & Mich ist 48 1990A&O) 6844) 80% 
Rutiand—Con 434s 1941___J&J} 6814) ----- Eq 448 Pring os, v 1923_M&S/b 6.20) 5.90% 2d M g 58 1927_.-.--.- Cal -nwoae 88 
Benné&Rut 4}48g1927.M4&N -.-- -.... Car tr 444s '19-Mar’23_M&S|/6 6.20 5.90% Ba 4398 Jan *19-Jly '225&J3)b 6.75 8% 
Ogd&LCh ist g gu 4s 48 -J&3 BE Rees Aust & or ist 58g '41_.J&J| ----- 93 4}ga Jan °19-J'ly '245&5\b 6.75 6% 
Ruti Can Ist g gu 4s’ Bee ooo Central Pacific— St Mary’s Div 43 g 1951.P&A 57 
Equip tr 44s 523-97 MEN a ae — = _s 4sg@ @'4’°49_F&A| 7644, 77 /||Toledo Peoria & Western— 
& Hur—SeePere Marq Ont t 1954_A&0 70 76 ist g 4s July 1 a a oh aps J&I\f 35 50 
St Ciair Mad & St Louis Belt— | Ms pagaA Aug 1’29_J&D| 85 87 ||Toledo St L & Weste 
Alton Bridge ist z 48’51_J&J| 60 | --.-. Galveston Harrisb & SanAn— Pr lien g 3448 July 1 '28_-J&J| 76 80 
St Clair Term ist 5s 1932_P&A\ 93 | -_.-. Mex&P Div ist 50°31_M&N| 90% 100 st g 4s Apr 1 1950_._-.- A&O; 47% 49% 
St Johns & L Cham—5s'44 M&S| -___- Bas 24 _M 5a 1931 gu.___J&J| ----- Be ee Gol tr g 49 Ser - 1917...F&A} ..-- 32 
St J & Gr Isl—ist g 43'47__J&J| 60 | cones Gila Val Globe & Northern— Union Tr ctf d ve ae oath 22 
St Law & Adiron ist 5s'96_J&J) 82 Pee lst g 58 Nov 1 1924..M&N| ----- 95 |\Tol Term 1st4¥s 1957gu-MA&N| 67 71 
2d gold 68 1996_.______ eee et Seas Houston East & West Texas—| . Tol Walh Val & O—See PennRR 
St Louis Al & T H—See Ill Cent! lst 5sq@ May 11933..M&N| 85 95 Tembigbhes Val Ist g 58°56 — e-ene| ----- 
8t Louis Br—SeeTerm RR Agsn’ ist guar a Mar’33_M&N| 85 92 || Gen mtge 6 1935_......J&J) .-.-.| -..-. 
St L & Cairo—See Mobile & O | Houston & Texas Central— Toronto Ham & Buffalo— 
St L iron Mt & Sou—SeoMoPac | | ist | g 5s 1 1937, PERT J&J3| 9234) 104 ist g 4s June 1 1946..-.J&D| -..-- 87 
St L Mer Br Co—See Term RR | Gen gold 48 1921___.A&0} 89%! 92 (Troy & Boston—See Fitchburg 
St L Peoria & N W—SeeChic&\NW | Waco&NWDivés g’30M&£N| 909 | ----- Troy & W T Bdge 5s 1939-J&D) 98 100 
St L Rocky Mt & P 5s’55—See C\& Ir C os,p.44| La West Ist 68 1921...J&J) 98 | ----- |Uleter & Del con 58 1928..J&D) ~... 90 
St L South—See Illinois Centrai| Morgan's 8 Louis’ a & Texas— | Ist ref g 48 1952_...-.-. A&O| ----- 70 
St Louis-San Fr (reorganized) | ist g 66 1920__.._.___ J&J\; -----| 104% )|Union Pacific— 
Pr 1 48 1950 Ser A______ &3| 59 | 59%) North Cal i g581929_J&D) 9744) 100 || ist ays l rf 4s g 1047_..J&J| 8614) 87 
Pr il 58 1950 Ser B ______ J&Ji 73% 74%|| NoRy er i 2gu1938A&0| 92%! 95 || Cony 49 1927_.-...-.-.. J&J} 8514) 85 
Cum adj 6s July 1955___.A&O| 68% 6844) Oregon & Cal ist 5s 1927_J&J of} ae | ist & ref 4s June 2008_.M&S 78 79 
Income mige 63 July 19600ct; 51% 51%) SA CAT Pass geu 48'43_J&J) 55 56 || Ore RR & Nay—See Ore-Was|h RR &| Nav 
8t Louis & San Francisco— San Fran Term ist 48°50 A&O| -----| 75 Oreg Sh Line ist e 68°22_F&A| 100%; 101% 
Gen mtge g 6s 1931_____ J&3} 10256) -...- So Pacific Br 6s 1937_.__A&O| 104%) -----) i=. consol 58 g 1946 6. sta. eect OO 
Gen mtge gold 58 1931_.J&J) 96 | 97 Southern Pacific RR Cal— g gu 4s '29,0p’07_J&D| 8114 82% 
Birm Belt ist g gu 48’°22-A&0) 80 | -.--- lst con g 58 gu 1937_.M&N| 92% ----- utes. & Northern— 
Sou West Div g 5s 1947_.A&O) 80 | -..-- ist ref g 48 1955 op "10_J&J 76%| 77% lst 7a’08 ext at 4%to’33 J&J 90% 98 
8t Louis Southwestern— | So Pac Coast Ist g 48'37.J&J| 90 | ----- Consol gold 5s 1926-..J&J| 80%) 89 
lst g 48 1989 certfs_____ M&N 65 | 66 || Texas & N O— Union Terminal Co (Dallas) 
$d g inc 48 Nov 89 cert..J&J ‘52 | -__-- Consol gold 58 1943_..J&J| ----- | 85 || Ist g 58 1942 op 1922-.A&0) 80 90 
ist consol g 48 1932....J&D) 59% 61 | Dallas Div ist g 4s’°30_.F&A\ ----- see SSK ‘Unit N J RR & Canal Co— 
ist term & unif 5s 1952_J&J) 55 58 ||Southern Rallway— | General gold 4s 1923....F&A 93 96 
Eq 58 Ser D 1919-1923__P&A6 7% 6%\ 1st consol gold 5s 1994_.J&J| 89 8934| General gold 4s 1929-..M&S; 92 | -.... 
Eqis Ser E i918-1924--A&Ob 7% 6%| Develop&genMe 48°56 A&0| 62%) 63 || General gold 4s 1944--M&S| 8414) __.-. 
Cent Ark & Ea ist 5e'400pJ&J) 6244) 6734|| 5% notes Mar2 1919__M&S2) 9334) 99 ley Gen ist g 34s Mari’51 M&S} 79 | _.__. 
Grays Pt Term g 5s'47.J&D) -..--- | 95 || Eqtrg434s Feb’19- Feb’21P&A/b 6.50) : Upper Coos—See Maine Central 
Shrev Bdg&Ter 5s '55 guF&A itasaaad | 75 || Eatr4igsSerM'18’19_J&D/b 6.50) \Utah & Northern—See Union P|acific 
StephenyN&STex5s’40op.J&J 55 | 65 | Eqtre4 MgsOct’18-Apr’20A&0\b 6 50) o||Utica & BI R—See NY C & H 
8t Paul Bridge & Term Ry..| | E Tenn reor lien 5s1938._M&S| 85 | 88 ‘Utica Clint & Bing—See Del & |Hud 
1st RE &J) 95 | 100 | 1st Mem div g 5s1996_..J&J) 84 | ,| Vandalia RR— 
St Paul & Duluth—See Nor Pac! | St Louls Div istg 481951 J&J) 6444) 8H Coa s i jaar Ser A....P&A) 77 | -.-- 
St Paul East Gr Taink—SeeChic| & N W | Aiken Br ist g 4s 1998..J&3) 60 | ----- ly lagtntannntern TOG! --c.<- 
St Paul & K C Short L—See ChiRI & (Pac | Atlanta & Charlotte Air Line — Vera Crus & ‘Pacific RR— 
St Paul Minn & Manitoba— Ist M 4148 1944 ser AJ&Jd| 79 | ist g 4448 1934 opt_.....J&J} _.._- peeee 
lst cons g 48 1933______- J&J; 84% -.---| lst M 58 1944 ser B_..J&J -.--- o1 % |Verdig Val Ind & W—Ses io Pa 
ist consol g 65 1933... _- J&J} 102%) -.--- | Atl & Danville ist 4s ’48- J&J;| 70)4| -.---||\Vermont Val ist 4349 '40-A&O) --__. | 87% 
ist con red to 44s g °33_J&J) 9144) 92 | Sie iaapliptentts 4 (eC || Vicksburg & Meridian—See Ala'& Vicks 
Montana ext ist 48'37._.J&D| 82 | 8454 Atl Teva lst gug48°49.A&0| 70 | -----||Vicks Shreve & Pac- 
Pacific Ext Ist 4s £ 1940J&Jid -___- nt eae | P | 68°15 ext 5% "40... -_M&WN 85 90 
Eastern Ry of Minnesota— | wea og Mey q Pg 7 oon isha 95 
Nor div ist g 48 1948_A&O0|) 7434) --.--- and— 
F ies Va & Southw 5s 2003 _....J&J| 8134) 95 
] lst con - @ 1958 Sete A&O| 67% 82 
irginian 
i ! ist M @ Be 1962 opt....M&N 87 89% 
| | | 
| it i 








b Basis. c Un basisof $4.848tothe£. @Onthebasisof $5tothe£, /This price includes accrued interest. & Last sale. /[n London. «Sale price. 





38 RAILROAD STOCKS. [Von. 107. 













































































{ 
Bonds and Stocks. Bid. | Ask. ! Stocks. Par.| Bid. | Ask. | Stocks Par.| Bid. | Ast. 
Wabash — ist d 6a 1939 ao 90% 91 & North Western..100 94 95 BO iss dik eit 100 29 31 
2d gold 5s 1939....._-- meee 2355. 82%4|| Preferred..__.- sia as tiple ina 100} 129 137. iM Kansas & Texas__.100 5% 5 
The anaes 6s ser B i630 55 Bate a 90 fic RI & Pac com tempectfs-| 26%%| 26)4)| Preferred..........._... 1 1 10% 
—_ g Se ey 11921_M&8; 96%) 98 7% pref temp ctfs__....._-- 81 ||Missouri Pac Ry trust ctfs__100, 242 25 
wy Ne term Sets -MeN| 90. | "017 [Icuketgo Ot Poul Mian #622106 of | .-- “iMehied Baas ped tnesi“cioe| 60°] 8 
4 notes May’ ~~ ~--- 
$2 Paice inate aides) 8735| 102 || Preferred.----.....--- 100 | 120° ||Mobile & Otio-“See Souths fa Ry 
div ist g 48 1930_J&J) ----- 77 Chie Tere Haute & 8 B.222100 sounel > eden Morris & Essex (guar) ___.-. S0\d 6814; 73 
Tol & Chic 48 g 1941_...M4&S) ----- 80 in Indianapolis & Western ._100jn 5 8 |\Nashua & Lowell_......__. 100 oe) Gikon 
Omaha Div Iet 33684 ’41A40) ----- ce oo. =’ eee 00 12 ash Chat & St Louis______ 100} 105 120 
Warren RR L& Cine New Orl & Tex Pac....100) 240 | --~-- Fad Ty N) 25\@ 35 40 
ash & Colum Riv—4s’35J&J' 80 | -----|| Preferred_..........---- ; pinnae 100 ||National Rys of Mex ist pref100| 11 18 
vy eeningten Cent—See Nor Pac Cincinnati Northern.......100) -----| --.---|| Second preferred...__._. 100 4% 5 
Wash A oy Maine Cas Cin Sand & ye = ye: & nNO ad 50 60 |\New Orl Tex & Mex vtc_____- 23 23% 
Wash O & Southern Ry Clev Cin aks 35 36 IN Y B’lyn& ManB (gu).100) 100 110 
i weet See es 1945.P4. 70 G0 ¢ 8. PORN nos pc wctwcanace 100 60 80 |iNew York Central RR_____ 100 74% 75 
ist g 4s 1945 guar___..- F&A; 80 | ..... lev & Pitts (Guar Pa RR). 50\d 68 80 rable in London|!d...--| --.-- 
Wasttoctond mie a Wells & N—Seje Tex &| Pac Betterm’t stk (Gu Pa RR) 50/d 35 39 & &t --1 13 17 
"West Jersey lorado & Southern--.-.-.-- 100} 2144) 23 || 1s preferred_...........100) ----- 55 
Consol g 48 1936....._-- eS 4: wwe 7 ages 100} 49 5044) 2d preferred............100}) ----- 40 
Cons 3 ag Ser B 1936__JaJ iG aes ot CU ae 42 44 & Harlem (guar). 50/d 130 160 
West M —4g1952..A&O| 57%%) __.-- umbus & Xenia (Guar).. 50 80 90 IN Y Lack & West Gaen) -..- 85 95 
5% fo notes 1915 op._J&J “gere| e289 rd & dont -Cines --100 He one ne com Now Bev & art_100 sti 4474 
ist M West Lixt g 50 S8M&N eed EES | RMT EE 100 / a ere ‘olk SE 16 18 
Coal & Ir Ry 56g 1920__F&A 97 98 I i ng we eninies 100 a0. | maa Norfolk & Western Ry.__-_- 00| 104%; 107% 
Weet N Y & Penn 56 1937__3J&J| 9534) 100 |iConcord & Ports we ---- 100 100 |. ances A preferred_._.___- 100 73 
Gen mort 48 1943..A&0| 60 65 %||\Conn & Passumpsic—Pf(gu) 100) 75 80 %|INo ina (guar So R}.7100 137 147 
Income g 58 Apr 1943._Nov 1/f ----- 45 |iConn Riv > = )----16e 108 114 orthern Central (gu Pa RR) 50\d 6934) ----- 
Ww RR Cripple Creek Central_.....100| ----- 26 ||North’n wie Beene © & 06). 290 ee eee 
lst M 58 Mar 1 1946_.__.M&S 80% 81 Sockemved ais 199 25 31 |IN RY ssitchtesabiaiie 100 90% 91 
Pa—lst g 48 1928_J&D 89 91 |i\Cuba RR preferred_____.-_-. ld 79 82 |INor RR te rie) _.__.100 40 60 
Weat nf Lmtd * ol Ala—4481918A&0O;} -----|  ---- Da; & Mich com RD. BRE eumce 35 ities bs _- 75 90 
N 2 H & D)__--- fe ae ere lv (gu P & R)__50\¢d 80 "84 
NYC&HRRR Co Delaware & Bound Br (gu)-.100) 150 Norwich & pref (guar)1 a FERS 
Ww Belt—See Pitts Term Delaware FO 10844; 110% Mine RR(gu CenNJ) 100) 90 100 
West Va & Pitte—See B &4 O Delaware West___-_- 50)d 182 Colony &H).100| 97 
& Lake Erie — Delaware__..._._..._._._. 5 36 41 |)Ontario & Quebec_______ 14101 104 
1st consol g 48 1949. ____ 6234||Denver & Rio Grande_-_---_- 100 4 «8 DL&W). 50\d 70 85 
Ref M 444, SerA,1966. M&S| 5644/ 75 || Preferred_........._-.-- 6% 6 34) Misc ks 
L Erle Div ist g 5s 1926_A& 88%%| 98 ||\Des Moines & Fort Dodge.-100|) 1 ||Pennsylv flroad_____ ad 44%) 44% 
Wheeling Div g%e'’28J&J) ----- 9934|| Preferred.........._..-. 15 25 & Bureau Val (guar)_100} 100 130 
Exten & impt g 58 1930_F4&A| ----- 92 Reieet eS 5 (guar) .100 70 80 ||Peoria & Eastern___._._____ 100 5% 6 
Equip sf g 58 1922 ______ ee pee er Detroit & Mackinac_-_-_---- 65 75 |\Pere Marquette temp vtc___100 14 15 
Term—4s 1940__F&A | Be Pee Wa ennne 78 4 én Pref temp vot tr ctfs____- 100} 40 41 
Wichita Falls & Northw — —- Toledo & Ironton...100) -----| --.-. Prior temp vtc___.- 100} 60 61 
ist 58 Jan 1939_......_. f 76 . ec nam h wcuwel  nemken Phila Germ & Norris (guar). 50)¢ 115 120 
ist & ref g 5s 1940 op___J&J 33 40 Duluth South Shore & Atl_.100 3 4 |iPhila & Trent (gu Pa RR)_.100) 190 200 
Wichita Term i, Ss 6% 7 |\Pittsburgh Bess & Lake Erle 50\d 23 27 
ist g gu 4348 '41 opt__.M&Nin 78 85 ||East Penna (guar P & R)_.. 50\d 52 56 I 50\d 45 55 
Wilkes- Ww Elmira & Sv magnets (quer -~ 80\d 42 | 46 ttsb Cin Chic & St Louis..100) 5144) 62 
me Cent)._-- 50\d 66 ||Pittsb Ft W & Chic RE (gu).100| 125 135 
ist ref g 434s 1931______ J&I3\f 15 30 ||Erle—Common _......-.-. 15% 15%|| Special (guar Pa RR)_...100) 115 125 
Ww M 2” Rae 100} 3234) 3 Aiwa sa & Lake Erie__._ 50/d 125 150 
Wil & Nor —-Bee Phila & ends SS FLERE 100} 23%) 2334\|\Pittsh McK & Yough (guar) 50\¢ 50 60 
Wil & Weldon—See Asi Erie & Kalamazoo r)... 50\d 70 90 |\Pittsb & West Va com_____ 100 3614) 37 
Winston-Salem South — Erie & Pitts tPa RR)_. 50\d 48 58 PUNO. Sime ecu 78 79% 
ist g guar 4s 1960_______ J&aJ 67% 72 Fitchb: erred......-- 100\z 60%) 62)4)|Pitts & Worcester & Asht te 120 130 
Wise Gent re 48°49J&3| 69% 70 —_ Jo & Glov com..100) -----| ----. TOV cropeter (guax) mee 1g) 1 wswwe 
Marshfield & South East Div odge Des M & Sou pref.100) 90 100 ca Bee &B---- OO 21 nse 
pur mon ist g@491951._.M&N| ----- 88 Wayne & & Jack—pref eu) 100 90 110 ||Railroad Decurition 
Sup & Dul Div 46 1936__M&N 69% 79% oes Bank Co (guar).100} 230 235 4% Ill Cent Beek cts ctfs meng” 50 60 
Crm Wi gf REL ntwiel sina Georgia Southern & Florida.100) -----| ----- | oes Saab oid 90%) 91 
: .Wisc & Mich Ry—5s 1945__J&J\f -----| ----- ise ft Dreterred SCE G 100 74. 1 = Cea lst preferred_......._.--. 50 d 35%%| 38 
Wiscon Val—See C M & St P i peetecsed > RG BETS Tn. BO ot Geel 2d preferred......_.___- 50\d 37 38% 
bed“ we 7 Wilenttler J&J; 80 85 lorena pids & Indiana_..100) 24 28 |\Rensselaer & Saratoga (guar)100; 102 120 
4s Oct 1 1034.....___. A&O, 80 85 |iGrand River Valley (guar)..100; 125 | -.... Rich Fred & Pot—Common.100| 240 250 
Yosemite Ven R 7 g 5e 1936_J&J OE ciate Great Northern Ry—Pref_..100| 92% 93 Y4\ Dividend obligations-___-_ 100} 200 220 
Ore certificates_.........--- d 32% 32% 6% guaranteed_._.._._._- 108 250 270 
Green Bay & Western_-_----. DOE nical Aamecdia 7% guaranteed 5 EGGS 250 270 
Deb ctfs A & B— under bo|nds Rake P RRP EC Conn. 170d method 100 
Gulf Mobile & North com _.100 7 9 |iRio senate Southern... -- ae Bee 
RAILROAD STOCKS, Par Preferred............-... 100; 31 38% Roch & Genesee Val RR._..100) 90 110 
Harrisb Ports Mt J & Lan 50\d 95 105 ||Rome & on on D & H)100 90 110 
Ala Great Southern com__.. 50\d 38 44 |/Hartford & Conn Western..100) -.-.-) —----- Rutland preferred._...-.--. 100! 22% 23 
esa acta ci ng 5Oid 48 54 ||/Hocking Valley—Common.100} -._-.| ---_--//St Joseph & Grand Island_.100| -----| ----.- 
Alabama & Vicksburg--___- Re Sa pasa Hudson Companies—Pref 100 3 5 $06 SEUIUEE. cn ccccicnccdOG wca-c| onose 
Albany & Susquehanna Soe BVO L cased Hudson & Manhattan_---_-- 100 2 5 2d preferred_.........-. Ot aftawol ingaee 
& West (guar)__.100} 100 ee UU C= 100 2 5 |\8t Louis Bri 1st pref__..100 95 105 
Ann Arbor common.._______ Sua ameon Huntingd & broad Top vtc 50 d 4 6 342 setae caveat raise [ 45 [| 6&5 
Preferred._........_____ "RS TEE i eo 10 15 t Lonie-San Fr stk tr ctfs_100| 114% 12% 
Atch Top & Santa Fe_.____ 100} 86%) 87% Tlinols ctl Hag LOLI 100 96 97 St et stock trctfs Ser A-..100) 27 | 28 
i ea 100} 81%! 82 Leased lines (guar)..___. 100} 55 65 |\St Louis Southwestern. ___- 100 19 | 22 
Atlanta Birm & Atlantic...100) 9 1234)| Stk tr ¢tte—Bee RR Securs Co Pa cpcvibaaone+¢ 34 | 37% 
Atlan & Char Air L ar)..100} 140 160 /|\Internat R “ye (Cent Am) com100) id 10 12 |\Saratoga & Schenectady ga) 100) 115 | 135 
Atlanta & West Point._____ 100} 145 155 ES RT TE EO 100 id 48 52 |\Seaboard Air Line com_-_-_- 100, 734 8 
Atlantic Coast L Co of Ct__ 50/d --__- 85 jllowa Central __-..-...---- 3 5 Rican mciinnGenaldes 100} 21 21% 
Atlantic Coast L RR com._100| 9714; 99 |\Jackson Lans & Sag (gine) --100 S744) 222-2 0 i i AAAS EIT TE 50\d 35 | 45 
Atlantic 1st t sonned lines rent tr_|ld 83 85 |\Joliet & Chic rC &A)_.100) 100 115 |\Southern Pacific Co___...-- 100) 87%) 87 
A ¥ (guar)_____. 100} 90 100 ||Kal Allegan & Gr Rap (gu)_-100| 110 125 |\Southern Ry common-.--_- 100! 26 26 
$& het Ad 5s 100} 56 56 %%||K C Ft Scott & Memphis Ry— it a all 100} 664% 67 
Taina das amnsace 100} 5534) 55%4|| Pref Cent Tr ctf den stpd.100) 55 65 Mob & Ohio stock tr ctfa___ _- ; 50 | 60 
Best # Aibigoas A G°C'---1S0/¢ 13s | 13tsel Ragen itp Beamer, 199] se] Sogetaeae"eMeenes SURI) ag) 
1). a Dc aac celeb an | 19% Texas @ Facific._.-......-.. i 
| oe Ad & Lowell ~ A B&M 96 97 OS Seneca aaa ama 100| 53 54° ||Toledo St L & Western. - 100 5 %| 6 
A ee, “400 36 36 4||Keokuk & Des Moines... -.100 3 7 Empire Tr Co ctf dep____- 5%) 6 
ecpreferred. lata iieces inn tale cea kA en) ae A ne el 50 ee i 100} il 18 
Bost & Prov (guar id Col Col). 1 = 170 Leckagenns 5S X.. NJ <nn0 Ge a i 4 eam Tr Co “ 65-50) a 23 4 
Boston Rev Beach _._.-||Lake Erie estern.._.._. 'Troy T’bush 
Buffalo Roch & Pittsburgh - -100 70 90 lt ama alta 100} 20 22 |lTunnel RR of St L_______- 100| 85 100 
Pte htnanesuasGNOel o<ive 107 ||Lehigh & New York eon ....198 -----| -----/Union Pacific—Common.-..100) 1287%| 129 
Buff & Susq RR Corp com. 100 57 60 ||Lehigh Valley.........___- Olid 6014| ~603{| Preferred_............-_- 100; 71%| 71% 
i ecient nanan ods 100| 48 50 a ieatene aan ie eater 3014 gel Smaak United N J RR & Canal (gu)100| 180 186 
Camden & Burl Co (guar)__ 25\¢ 28 32 Little Miami orig guar_____- Old 811%4| ____- Utica Chen & 8 Susq Val (gu)_100| 102 112 
Canada Southern.....__. _- Pn wuss 52 Spec guar besieemneni sé sti 60 ad 37 42 ||Utica Clinton & Binghamtonl100, 55 65 
Canadian Pacific... .____- 00} 1634) 164 Lat uy] Nav RR& Coal (gu) 50 ad 40 42 Valley RR a 2 (guar)....100) 85 95 
a a Sd ld 71 73 eet lies Fae Gk ies ee Vermont & Mass (guar)....100, 80 95 
CaroClinchfield & Ohiocom.100| ...-.| ____- — & Mo Riv pref (guar)_ i00 90 115 Virginian Ry eR ES 100} 20 22 
Cctewtne Binal ek | PREIS Raises Louisy Hend & St Lcom...100) -...-| ----- Wa NE sich hiesinhinti danish 100 9% 9% 
os pom aang f (guar) 50\d 40 42 eager R ES 100} 20 25 SD cisinntandiaitines #--100| 39 39 % 
poet P& ?. einai 50\d 40 42 ||Louisville & Nashville______ 100| 116 117 Nk seein cet lbaien 100; 24 
Qavuse & (ge DL&W) 30\d 45 55 ||Lowell & Andover. Te 20| 82 85 ||Ware Riv RR (uB & # A). -100 canes k 120% 
= of New Jersey ______ 1 196 | 220 ||Mahoning Coal RR__------ 50/4 300 350 ||Warren N J DL&W) 50\d 60 
Spemapeake & Ohio inmanies 100} 58 58%)|__Pref ree iM 8).22. 50id 40 50 ||West Maryl cue Som. 308 14%) 15 
& Alton RR... ___- 100| 75 9 %||Maine De cxtockos 100| 79 81 New ist ales aecoudasalaben 100} 48 53 
Bert Gulag 100 9%} 19 Oe ccamidonane | Bayer 95 New 2nd pref_-_----._.- 27 30 
ue Burl & Quincy wecennse Serie ips anchester & Lawrence....100| 95 | ----. Western Pacific RR Corp 272100 18 18% 
i sel atid] of |igrzinna & Pegmevivenie.-109) -a5--| -5:--baeteee 5 as Betas ole S's] ft" 
= ee em a 25 assa es ersey 
aS East Ill—Preferred __ 100 4 9 Michigan Cent eaneal. i i ee BOE ik cones 90 ||Wheel & Lake Erie Ry ..__- 100 83% 9 
cert Bquit Tr ett dep. .-- 4 8 |\Mine Hill & Schuyi Hav (gu) 50\a 50 52 || Preferred............... 100) 1814| 20 
nd com... _ 100} 13 18 ||Minneap & St Louis new_..100| 1054) 1114||Wisconsin Central________- 100! 36 39 
c eanered ais vain is dds to ee enie BOE Sod ca Minneapolis 8t P& 88 M-_.100) 93 94 ||Wrighteville & Tennille,com 25\/d 18 20 
Mago Milw & St Paul..--100/ ~513{| ~51%4|| Preferred. ----.---.--- 102 | 108 
meee wee een n-ne 81 81% 4% Leased Line Ctfs___._100 55 70 





























» Basis. dPrice per share not per cent. f Flat price. & Last sale. |In London. nNominal. +Sale price. :New stock. sEx-div. » Ex-righ 








In the fonuwing 


under. 


rearrangement of our quotation lists we bring together under the 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue 
en list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 


Tel ph and Tele hone Com mpanies 
2) quoting Public Utility bonds, we employ the same method as in counts _ barges woe dag wage b+ om 
mark w ver where e 


masieten of issues bei 
other hand, we prefix 
price. 
added on. 


PUBLIC UTILITIES 


uoted “and interest,’ we use no d 
e letter “f’’ where there is a deviation from this rule; in such cases the interest forms oy of the 
Uniess, therefore, “f” appears against a quotation, the buyer will understand that the accrued interest is 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


39 


general designation of ‘Public 


to be 


This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 















































Bonds. Bid. Aek. Bonds. Bid. | Ask. Bonds. Bid, | Ask. 
Adirondack Elec Power Corp— Bost Elev—West End St. (Cone\l) Chicago City 
1st M gold 58 1962 ot. gas 82 86 434s Jan 1 1923._.... J&J| 9034) 92%] istg Se 1087 ob x upto’12.RF&A| 854) 86% 
Pow 4368 July 1 1930____-- J&J| 80 83% El 
lst M 5s 1946 ‘opt 1921__M&8 80 82% é Aug 1 1932... ._-_. &A 73% 7% 5% notes 1916 ext 1919 Jes ittrestasth «eben el 
6% gold notes 1922_._.J&J) 95 | -_--. Bost & oe Ss Be eee (Raia, iain) unc RR 4s 1945__.__M 71. |. coses 
Water 65 1932_..J&J| 98 100 Georget Row & [psw 58’°20J&D) -.--.| ----- Chic North Shore & Milw RR— 
6% notes 1922.____.__-_ IJ&I 96 98 LowLaw&H istg 5s’"230pJ&D) --.--) -.--. lst g 5s 1936___..... J&S 79 83 
Albany Ry—See United Tract’n Lynn & Bos ist "24. J& chanel. canon Oak Park Elec Ry— 
Albany Sou RR ist 5s’°39_M&S} -----| --..- Bost& Wore St R ates "23 F&A 85 90 Lake St El 1st 58 1928 gu.J&J) -----| ----- 
Alton Gran & St Tr—See StiL & Sujb Brazilian Tr Lt & Power— Chicago Railways 
Altoona & Logan Val Elec Ry— 6% gold notesNov1’19-M&N| 90 93 lst m g 58 1927 opt_.__-_- PF 82%| 83% 
Con g 4 1933 gu.._F&A 15) 50 60 |\Bri rt Gas Lt 4s 1952 43} 80 | ....- Con M 5s Ser A Feb ’27_A&0O| 76 78 
American Co— Bri m & Mill es § ° gee ota B Feb 1927..._.J&D;} 58 59 
Coll trust g 5-68 1919 opt_J&J 56 61 Bristol G & E 5s 1939.____ J&JI 72 76 Series C Feb 1927....F&A 93% 99 
American Gas— token a Mee Tg) ae ah f nye Pur mon 4-58 Feb '27 op.J&J| -----| ----- 
Cony coll tr g 58 1920__.J&D) 90 94 ||Bway Surface RR—See N Y Rys aa me 4s Feb 1927 op._May| 35 40 
Non-cony coll trg 58’20.J&D) --.-.--|} -.--- Bronx G&E 5s "60 op aft’20_J&J| -..-.- 75 |\Chic Sou Bend & Nor RR— 
Deb 63 2016_.-.-.---.-- J&J) 75 85 ||Bklyn Boro te §819450p J&D} --.--| ----- lst g 58 Jan 1 1937___.-- pS 70 
Am Gas & Elec coll a 2007. oo, 78 79 2 Base ike Tine New R Cii& Bk |RR Chi Telep 58'230p’13.J&D) 9334; 944 
8% gold notes 1920_.--_- 96 9744||B Tran—5e’45A4&0; 8134) 82)4'|Chris & 10th Sts RR— Rys , 
6% gold reo ae a 94 96 sana, 48 2002______ Bee Ripa ae Cicero Gas—See Northwest Gas | Light &|Coke 
Am Pow & Lt 6% notes’21.F&A 90 93 I, gold notes 1918 opt__J&J 95% 96 %|\Cin D & T Trac gold 58'22_J&3| -----| ----- 
Deb g 6s 2016_____---_- 72 74 —— Un Tr conv ctfs for new “. ~ ou rah 5e’20_.M&N| -----| ----- 
American Public yr 7% notes’21loption A_-| 96 | --.-- My om oe 11918J&J| -----| ----- 
lst lien 6s 1942______.- 86 90 Bily 4d Cit eats Se 1941_J&J) --.-.-- 92 Cinch neti Ges E 
Conv 6% notes Mar’19_J&D| 96 99 m& s July’41_F-A| -._--| -.-.-- lst & os 58 1956 Ser TT A&O 85 91% 
Amer til - tralia 36.A&0| 89 92 Bklyn Hgts ‘ se po eR tape pe Var ti Gas Transportation-— 

A gs de Brooklyn & Sub— ist 58s 1933 guar op "13..J&J| 92 98 
Coll trust conv z 7 1931- a 65 72 lst Mg 1941 Love 383 di 90 Double gearentes  scchiniianstiad 92 98 
American Teleph & Teleg Ben cee ae Se SES mtemiin 90 |\Cin Lawr & Aur 5s 1919.._.J&J| -----| ----- 

Coll tr g 49 1929__.--__- 77% 8 ye Us y 88 1980-F F&A) 80%) 81% Cin New & Cov Ry 5s 192 BEG) Hadeel, cunae 
Cony g 48°36 conv af’09.M&S; --.-... 81% Stamped guaranteed-__-_.__ 80 81%|| 2d g@ Se July 1922______- BEES: ss dupe Gh. ees 
Sole ie tik aft 1925. _ 80 84 Kings El ist 48 1949_F&A) --_-- 68 So Cov & Cin 68 g 1932__J&J| ----- Rete 
Coll tr | Sapa EE 88% 89 Stam guaranteed _____- 50% 73 |\Cities Fuel & Power— 
Cotiv 6s Aug 1925 full ~~ ie 9434; 95 a lec—ist 58 '44._A&0} -_.-.| ----- 7% gold notes 1919.._.J&D| 95 97% 
First inst nO PONG | acest. saeee 4s Jan 1 gery © 61 67 |\Citizens’ Gas (Indianapolis)— 
6% got WOOe fe we 99% 99 34 Atlant Av con ERE A&O| 80 85 lst & ref g 5s 1942___.--- ai 8214; 90 
Amer W W & El 56 1934._A&0O| 63 64% Bkin Bathé& | ial epics Citeems L,H&P(Johnstown 
Anacos & Pot River RR—See W/ash Ry |& El BklyaU nasi con5s ap: &N| ----- 88 st g 5s 1934 opt ae MAN 83 87 
a Pow 58 1941_J&D| 65 70 |\Brownsville A Co Citivene’ Ry & Lt—See Muscati|ne Lt &|Trac 
St Ry—See Phila Co Buffalo Ci Gas 681947_A&O0/f .30 | --.--- Citizens St Ry—See Ind Tr & |Ter 
Arizona Pow ba "33 op "13- — 83 87 |\Buff Gen lst 58 1939_F&A| ----- 97 34||Citizens ee Phila Co. 
8% notes 1919_________- 97 100 lst ref 58 April 1 1939_..J&J| 88 91 City ile Elec San Fran 58 1937_J&J|_ -.--- 80 
kansas Light &4 Power— Deo Os 1032. .......-. 974%; 100 City ¢ au ve Port (Ore). Ry 
lst Msf , SR A&QO| ----- 90 Buff & Lack Tr 1st 5s8’280p J&D 70 75 Un Ry & El (Biait) 
kansas Vaiiey Ry Lt & Pow Buffalo & Lake fon— City € Sub Ry—See Wash Ry & El 
6% notes July 11919_...J&J| 95 98 lst & ref g 58'360psf..M&Nif-_---| ----- Clev El Ill 1st 58 '39 op’24_A&0| 89 91 
7% notes 1920._.____- 96 98 Hamburg Ry 4s 1926._.M4&N 75 80 |\Clev Painesv & Ashtab Elec— 
Asheville (N C) Pow & Light— ~~ «& aoa L & Pow— cat gue S ae? 5s July 1 1922.._-J&J|f-----| ----- 
lst s gfe 1942 opt_...A&O| 384 89 || Ist g Se 1942._..._____ &A! 93 96% East Con 58°18A&O;} -.---| ----- 
Ashland (Wis) L Pow & &t Ry— Butl'ten ¢ WH Gr re L 58 1955._..J&J} 62 | ----- Clev R ay 5s 1931 ee 90 94 
ist M , FSET J 88 92 es A bm ae vas thwest & Colum R 
A J, it & Power— d te 193 .-M&8 76 81 st gen con 5s 1927 opt. A&O sie ats OL <cmanipiels 
lst 58 Nov 1935_______ 77 82 Butte on P istsf oe toe 9" 61J&D 90 94 Cee eaw lst 58 *230p" 13.F&A| ----- 75 
Athens (Ga) Ry & Electric— California Electric Genera: Cl BerEly &Ober5s g '19_M&S 90 diginniis 
1at & Fol f 8380 Tao caecnlt  snoon lst sf g 5e’480 fat izMes 82 85 Cley Ely & W 5s 1920.._F&A 85 92 
Atlanta Cons St RR-See Ga Riy & E California Gas & Elec Corp— CoastCos tp lst 58’460p F&A) ----- 91 
Atlanta Gas Lt 68g 1947_.J&D,) 93%) ----- Sink fund g 5s 1933 opt_M&S| 9534) ----- Coloradel ower 1et 581953M&N; 85 88 
Atlanta Nor B Ga By & ‘El Unit&ref g $837 opst-Md&N| 88. | "30" Colorado Spgs Lt, Ht & Pow— 
Atlantic Ave RR—See B ap Tr Cal po as ou & El 58°31_.F&A| 9414) ----- lst & ref g 5s 1920 OST DR andiml i apene 
TT City (N J) Cal Pac Ry—See Pacific Kiec R y Colo Spgs El 5s 1920.A&020| -.---| ----- 
Ss Jan 160 opt’ 20_J&J| 42 45 |i\Calumet & y South Chicago R Colo Spgs L & P 581919-A&O| -..--| ----. 
Atl ce 28 Sh RR—5s '45_J&D/} -----| ----- lst M rehab g 5s '270p’12 &A n 68 75 Colman Mee] & E 1st 58 '27_J&J 79%} 80 
tlan Coast El ist 58’45._.M&N| --..-| ----- Camden & Sub Ry-—See Public| Service; Corp | Stamped -...-.-...---.-- 20 |. cance 
Auburn & Canadian L & P 50°49 op’14 Jes apece|. «node EE EE einen cment ewe J&J| 72 76 
lst & ref g Sa ’42 opt '12._A&O 80 88 |\Canal & Claib at NORy/\& L Cohenbie x 6) ity G Gas & El Co|— 
ry en Ry & El Canton-Akron Ist g 5s °22._M& 87 90 lst M ef g 5e 1936_._..-. J&J; 81%) 86% 
fdgSsDeci’35o0pt.J&D| 60 65 Canton Mass ist £5 59’°20.M&N| 88 92 ||\Col Buckeye 4 & Sens Coli Newark |&Zanes 
Augusta Ry & El 5s'40_J&D) 80 88 Can-N Phila g 5s "23 0pt_P&A| 87 90 |\Columbus Citizens Telephone— 
Aurora Elgin & Chicago RE— || Canton (O) El 58’37 op ‘12M&N/| -.---| ----- Ist 58 Jan 1 1920___.__- J&J5| 90 98 
& 5s 1946 opt_._.J&J\f 40 55 ||\Capital (Wash, D C)— Columbus (Ga moos *33A&0 80 83 
AE &C Ry istg5s’41A&015) 75 80 st g 5a June 1 1947____J&D| 99%4| 100 Gotumbus(O) "32I&J 92 rye 
Austin (Tex) Gas Lt 63’31_Q&J| 89 92 |\Carbondale Ry 5s Nov '33_J&J 75 85 ||\Columbus O} Interurban er Co. 
Balt & 8 gd EL R Carolina Power & Light—- | #3&=| = _= ii|_ Ist guar 56 1935........ D 7 80 
Balt Elec ist g 5s 47 gu___J& 91 9144) 1st Mg 56 1938_____.___ F&A| 80 85 Col ‘Lond & Sp pring Ry See Ind|Col & |East 
BaltSpP hes—See Un Ry& E! Cass Ay & F’r Gr’ds Ry—See Ujnited Riy (St L) Columbus Ne ae 
t lo n Ry & E! Central Ark R Lt Corp— lst gold 5a 1924 oe! ’ weusiel: timodth 
Bangor(Me) Po la ST EE ct ntnetel werdiee Ist 1s f 5s loss a & 75 80 Gen & ref gold 5s 1926_ MON Adah: hidteed 
or Ry & Elect Central California Traction— Col Buck Lake ew 
lst cons g 58 1935 9° t_.J&J 86 90 lst sf g 58, 1936, opt._.A&O ae 3 Sv aneum let gold 58 1921____- REMETEL inwccel bee ae 
Bay Counties Pow §8°30..M&S -...- 98 |\Cent Crosst RR—See N Y Rys Zanesville t & Power— 
Beaver ValTracGen g 80’53M&N 70 80 |\Central District Telephone— 5s 1912 ext to Mar’24_A40| .....| -.--. 
BellTelp Canada Deb 5s’25A&0 min| 87% Ist 4 fg 581943 0p '18_.J&D| ----- 100%4||\Colum & 9th Av RR—See N Y/| Rys 
Berkshire St lgt g 58 1922_.J&D)} -....|) ----- ‘Cent Ga | Amdt *m Ga L L Pow &| Rys Columbus (Ga) Pow 5s’36._A&0 8 88 
Binghamton 4 1 hates EPR ape |\CentralllisLightist5s 1943_A&0 90 93 ||\Columbus Ry, Pow & Light— 

Stnapemven OE) ts Central Illinois Public Service— ist ref & extsf5s1940.A4&0) 70 75 
ist ref 58 1946........ F&A 82 87 ist & ref g 58 1952_____ F&A 70 74 Col Ry 1st 48 ’39 opt ’14.Q-J 70 75 
Binghamt Ry be 31 op’11M4&N .---- 87}4|\Central Indiana Gas— Col 8t aos ae let 56g 032 Jk) Bee eee 
Birm Knox & Al—See Phila Co ist g 5s Sept 1931_____-_ M&S 83 87 t Ist 58 g 1933_J&D _ Be eee 
Birm Ry, Light & Power— Cent MainePow 5s’390p'19M4&N 83 88 ||\Com’cial Cable—4s g 2397. ag Ok | eee 

Gen ref g 444s’540p’09_A&O;} --_-- 76 |\Cent Market ang 2 ‘ol Ry Pe w& Lt Commennees> eee 
Ref & ext g 6s 1957___._.M&N 76 77 |\Cent N ¥ G & E— 58°41..J&J| -----| -----! st g 58 June 1 i043, Mas 88 88% 
6% notes Apr 1919-._-A&O} ----.|} ----- Tracy Devel. 6s 1964. Amo PS, taR pe be com Seal th El 58 J’ne ’43_M 88%4| 89 
Birm Ry & El 1st g 5s’24_J&J; -----| ----- Cent Pow & Lt 6s 1946___A&0O 94 98 Commonwealth god (Mich) — 
Blackstone Val G&E 58 ’39_J&J| 90 95 |\Central Ry-SeeUnRy& El(Balt) lst g 5e Dec 1 1924.___- J&D 90 92 
Bleecker St & Ful Ferry—See N/Y Rys Cent States El 5%gnotes’22J&4D) 81 83 Commenrrasts. yee hie 
Blue Lakes Water ist 68’'38 M&S} -..--| -..-. Central Tract—See Phila Co |, 18t gold 6g 1944---...- “S| 97, | 100 
Boston El L ist con 5s’24.M&S|_ 92 7 y Gas & El ices ig! FW Mer’ Ter-—Boe, United Ry|s 
Boston Elev Ry 4s 1935..M&N; ----- 74%)|| Consol g pias M&S| .-.--- 95 44)\Co mestogs Trae 4s °50__J&J 85 87 
Deb g 44s Oct 1 1937-_A&O)} ----- 73 Ch City RY ist s 56 1923.J&J| ----- 99 /|'Cone «& Bkiyn RR 4s'4834J| -.--.| ----- 
Deb g 444s Nov 1941___.M&N| ----- 7634 |\Chattanooga Ry & Light— Niet Oe Sec NE odcwsl scene 
par 5 5s Dec 1942____- SE oak so ioes 80% lst & ref g 5e Ded er16. nee 50 60 BC&N cons 58 1939_J&J| -..--| ----- 
West End St 5s 1933--"M4&N| 8234] 864) Chats Rye Ist com be 56. 60 | 70 |\Connectiout Power Se '63.A&0| 84 | “89 
5s May 1936._.._._- &N 79% 8444 |\Ches & Pot Tel be 2 29 op ea 97 98 ist & coll tr 58 1956_...J&J 87 92 
SS Ate‘Toigit-------Fea| Gfit| ankle Cl Coneectne tps <> | “looms Rye wap iogi--- Jas] Sys) 
encode diesiiaial mnect 8\— nD ih alsa 
58 Marclr 1923 PRS M&S; 93% 95%)! Col 74 5e Jan 1 1927°A40 58 5934|| Stamped guaranteed opt’l__- S658) cnaeu 
f This price includes accrned interest. & Last sale. mn Nominal. ss Sale price. min. Minimum prices established on Montreal and Toronto 


stock exchanges. 





4U GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 10:7 


NOTICB.—aAlIl bond prices are “and tnterest” except where marked “f” and inceme and defaulted bonds. 













































































Bonds. Bia, | Ask. || Bonds. Bid. | Ask. Bends. pia. | acc 
j | <<a. - « 
Conn pay Pee] > vd sd yy gsD 92 95 ise to pam Mani 72 vs mes ore Ry Lt & = $736 yen 
Consolida ewcweeeere GaN, 44 | jé¢@ (|. £88 & WW £9946..-<2-<-< 2 
ist lien 68 1962 stpd....J&J| 72 75 | Empire Gas & Elec and Em Internat’! Traction (patie) — | 
Consol Gas of Balt 58 1929.J&J| 98 99 Coke jt Ietkiet 5e"41 DPE secne]. sosns Coll tr 4s’ 1949__.__- ee 50 | 652 
‘Gas day Mies L& P (Bal yy a mere TIE ‘ 926......M&N| 94 95 Butt t isk con - ot. Fax sini Sinih | $8 
-eca+e a é wilt inant 
Gen g os e Feb 14 jose dad 78% 79 Eaquit G & E Utica 581942 A&O} 90 -----| Buff Bell & Len 531927.J&D| 90 | --.-- 
Conv 5%notesNov15’2IM4N 90% 91 Raut t Tl] Gas, Phila, 582°28 J&J| 100 102 Batt & Lock istg5s1938-J&J, 90 | 99 
Consol Pow 6 % notes "22_F&A| 92 94 El Motorstfg 5a 1941 A&0| 94 99 Buff & Niag Falls Elec Ry— 
} N g1996...d43| 90 | «...- Erie Ltg ist M 58 1967....-AaO) 85 | 93 ist M 5s g 1935____-_- PAR agency 
lst J eee <1] ved vansy Gé&E L 6s’320p'12 J&D| ----- | see internat Ry ref 2 M&N 76 | 80 
Consolidated Gas (N Y)— Evausy & Sou Ind Traction— Lockp & Ole lst ¢ 58’°2U--J&J} 92 | ----- 
Cenv deb 6s 1920 _____-- Q-F Hg) 9944; Evansy El ist g 46 '21_M4&N| ----- | ..---| Interstate Elec Corp 6s 1933 M&S 90 |; 9% 
Underlying cos—Sse NYGEIH & P.| Evansy & Princ ee eS 94 96 | Interstate R ol tr e. 4s : 
Con Gas (Pitts) 8°48 rets_P&A. 4 40 | 50 | Excelsior r Springs Wat, Gas £ E) ; 1943 op 1913......_._. &A) 36 | 40 
Undeposited bonds_.-..---- if 40 50 ist M 6s 1932 op___-.-_-- J&D) 92 97 | lowa Ry & Lt (Cedar Ra pids)— | 
; Consoi Co(V$) lst 58°26 J&J; 94 96 | Fairmont & Clarksburg Tract’n | ist & ref g 58 1932 0p ts M&S; 84 | 89 
Con mn Rs ne 48 hes « ombion . mi Tides k” an nee < OOF cence stat =i — a Lit oan a | ms 
www n nen enn IE) ~~ ~~~ e on— 

Deb 4s 1956 guar __._.-- jas ae 1 weeen Ista fg 581942 0pt....M&S8) 65 70 | Jackson & Battle Creek zee} See Mic higen 
Cons g 48 1930 _.___-- Tle ee Rein Fed 8+ & Pleas Val—See PhiiCo | Jackson Consolidated Traction/| United |Rys 
Cone TEN J) SeePubserrCor | lire mith Light & Tract! | (Tackeon (ities) Lieut —") a 

3 raction— | vi 
Con Wat of Utica-ist 58'°30.J&J| 92 96 1st M 1°36 opt M&S 70 80 || ists fg 5s 1922 opt ’14-- ALO) 85 | ----- 
Deb So Jon 3 Boe, dE 80 90 ewer aM ee snd Bd a+s-- amietie pr eenaS bog owe th 5s "42 J&D) 77 = «82 
Consam (Bliz, an Wert Lima Trac— ||J @CKSOD VILE | 
omer teen ceate’| °° | lee eeevanee| |---| enema ates i | 8 
rs’ Pow — } ayne rac... | ac ee 
let & ref g 5s 1936 op "16_J&J3| 82 86 Ist cons a 5e | RE M&8 32 | 37 |\Jer City Hob & Pat— Public Service Corp 
Continental Gas & Eiectric— | Ft Worth Pow & L 5s°31.F&A) 86 | 90 Johnstown (Pa) Pass Ry—_ | 
Ist lien coll tr 5a 1927__.M&N Oe 1 énmae 42d 8t M & St N Av—See Third|/Ave Ry) Ris Be _) RE Se J&D 80 ----- 
Crosstown St Ry—See Col Ry &|Lt Frankf cesony & Holmesb By Joplin Pits Ist5s’300pM&S| 83 | 2 
Oross St Ry Int Tr (Butt) cart July 1940........ See --,--||Kankakee(II)G&E 5s 30-M&S| 85 | 
Cumberland Co(Me)Pow&Lt— 7 flee Co 1st5s’40 op men 77 | 82 ||\Kans City(Mo)Gas 58 °22_A&‘)) 8154 ----- 
ist & ret g 58 1942. __.- M&S 80 87 Nous were Elec Ry-— Kan C Home toe $3 1923 J&J) --.-- | 
Cumb’land Tel & Tel— ist M sf g 58 1954 0pt..A&O| 77 82 ||Kan City KawVal & West Ry— | 100 
Deb 56 ye 1 1920_.._- 7S; 95 97 4||Gas&El of en Co 58°49 J&D) 90 -----|| Ist M 68 Aug 1995. Peal 96 | 
1st & gen | aE 86 87 Gen 58 Nov 1 1954____- M&N 8&5 93 ||\Kansas ony, Light & Power— | 2 
Cuyahoga T Telep 5s 1919__ 383 wcn--|  onee- General G & Fi ist 58°32 J&J) 45 60 ist M Se July 71944-.-.J&J | 77 | 38: 
| Cor col tr g 56’22.A&£0 84 88 |i\Geor Row & Ips— ee St Ry 2d M os — 7 1944....3J&J) 76 | $2 
Dallas Gas ist g 58 19250pM&N; 83 88 |\Georgia Light, 40 & Rys— ee =< Cc nsee ity ae 4 | stehesaim 83% 
Dany St Ry& L Co 58’19- D5 I&I 90 9434) Istliiens{¢ "Ss 1941 0 opt Mas 65 | 76 ity 8 
Danville Urbans & Champ , Pe Center ewt "2830p 13M&N| 78 82 Ne a F “944_..-J&J) 77 | 1 
lst 5s 1923 optional_._..M&S 85 "Sele & Elec 5a F032, S&I 90 93 2d M 6s July 7 1944-.._J&J 70 75 
Darby Med & C ee Ta R Tr fg & impt g 5s a : t..J&J| 88 | 90 2d M 5s July 7 ss ge pt 65 | 70 
pagent Gee 58 '30 op’! 5Ma&s 91 95 lanta Cons St 589 1939_J&J| 9444 96 ||\Kan Cit ty- -Western—ist ref to. 
11s Ist 5a °37 op D op’12M&8; 84 86 oem Elec Lt ae 1930. J&J 89 91 58 1925 opt Sept 1 "10_-. co J 50 | 
ay El L ist Ss’2lop'06 M&S) 90 | -.-.. Atlanta Northern Ry Co— Kansas Bloctste tilities — 
Pow & L ist 68’41_J&D| 80 83 a. ee 5e 54 ep 09..J&5, 99 102 ist g 58 1925_._.....-- Ako! -2---| -= <oe 
(O) G&E 5s 1942M4S| 82 85 & Pow Kansas G&E tai 53°22 =| 90 93 
Delaware Oo & P Phila—-See Un P & Tran's wary T of 6s 1954 4 0p.-A&O| nen Dena Kentucky Trac & Terminal— 
—Purchg5s’"19A&O| 85 88 |iGrand Rap GL $e 1939.-_.F&A| 87 | 99 let & Tot gu 5s’3lop’14_P&A| 74 73 
lst & refg5si9330pst MAN) 76 80 |\Grand Rap Gr Hav & Musk Ry) Ry let 5349-J&D) ----. 85 
Con Tram con g 58 1933.440) -..-.| -..-- ist @ be July 1 1926.____ J&j3| 36 89 || Keatu Util 6s "19 A & O15 92 93 
Deny Gas & El istg5s'49M&N 83 86 |\Gt Falls Pow ist 58'400DM&N 91 95 ||Key. Tel let g 58°35 0p'08_J&3) 85 87% 
ist & ref 58 1951 _____. M&N 73 82 |\Great Lakes Power, Ltd— Kings Co EL & P Ist 53'37AZ£0 86%) vm 
Denver Tram Power Co— ist M 68 1919-1044-__ M&N) 94 97 Purch money Ge 8 1997-A&O 9444) 100 
ist imp g gu 5e "93 op os A&O| 83 84 ||\Great Northern Power— Conv deb 6s 1925_____- M&S) -----| -=--- 
Denver way Terminals Oe lst M g 5s 1935 op____-_- &A\; 81 8444| Edison El fll Bklyn 43°39 J&J| 73 77 
e lot a Ee 5s 1 19940. Me Basis 7% Great West row 58 1946 op. ere 73 77 ||Kings Co Eley By ---c0e Bklyn R ap Tr 
Denver Union Water 5e ve sa3 90 92 Conv deb 6s 1925_._._. M&N 384 87 Binge Oo Genk ist 58 "40A&Z0, --.-_-- a Ty 
SoPlatteCanai&Res5s’'23.J&J| 90 92 |\Greenwich Tram ist 58°31_J&J) 90 96 och Lg Dist Tel 58°29 J&J) 82 83% 
Des Moines & Cent Ia Elec Co— Hackensack Wat 4s’520p'12J&J 70 75 ||Kinloch T 63 1928.F&£A\ 98 99 
8 F 6s 1937 op SerA_..M&S 85 90 Hamburg Ry—See Buff & Lake| Erie |Trac || Knoxv Gas ist 58°33 0p'13 AZO, _-___- | oee-- 
8 F 5s 1937 op Ser B__.M&S| 78 84 TPs) Light & Power- Kuorxville Railway & —_ | 
Bes Moines City Ry— os st is bY 1983 ° i -F eA 88 92 Ret & ext 5a 1946 op.--5&D) Tid! axces 
Ref g Se 1921 op 1906...A&O| -..-- | esees Hert M Man & Rock 58 1924-A&0) ----- 100 Knoxville Trac 56 1938_-.A%0) 90 | ----- 
Gen & ref 58 1936.. _...J&J| 80 | 84}4)| Si Ry fs 58g 1921..3J&J, ----- 80 ||Kokomo Marion & W Trac— 
Detroit C Gas 5 M ’23__J&J 94144 95 % Hart StR at g 4s 1930_ nei ooene 97 lst g 5s ay | 1 1933_...- J&J 86 4 89 
Prior lien 5s 1 3-----—- J&J) -----| -=--- Harwood Ei bs °39 op °14__._J& 95 101 ||\Lackawanna & Wyo Val R T j 
’ Det & Sub Gas ist 53'28J&D) 85 90 ist & ref sf g 6s ‘42 2 “Mas 95 99 Coll tr 5s 1951__...._. Fas; 93 | 96, 
Detroit Edison ist g 56°33 J&J) 94 96 |\Havana El cons g 5s 1952_P&A| 4 9054||Laclede Gas g 5s May 1919_Q-F; 97 | 97 
ist & ref 58 July 1°40..M&S ----- 91}4'\ Helena L&Ry ist 58'250p M&S: 83 Deb g 58 Feb 1919_... F&A) 7%, 98 
Det United 4348 1932 opt_J&J| 6914 70 |\Mest Man & Fair Pass Ry—See Phils R|T Ref & ext g 5s 1934___._ ; 90 93% 
7% coll tr notes 192 B.--ABO 95 97 ||\Home en Cal) Teleg (Los An-| Lacombe El ist M 58’21_._.M&N; 95 
Det or, ist Ge °18-"34...J&D| «.---| ~-.-- geles % my 6a 1933_J&J 85 89 ||Lake Roland Elev—See Un Rys & Elec 
DetePlint 1st g Se “2i--FeA| ~2--- 96 || 1st refg 5s 1945._---_ J&J) 85 89 ||Lake Sh Elec ist con g 58'233&5) 75 80 
Det Roch Romeo & L Orion Ho btonGo (Mich El Light— Gen g 5s Feb 11933_._..P&A| 45 6U 
ist sk fd g 58 1920-..-J&I)) 94 | -.--- ist g 58 Jan 11927 0pt-...J&J| 84 89 Lor & Clev g 5s’270p’17.J&5| 75 85 
eens ype Oe sas} 77 | 83 || Pel FremaNorseS0op0ssal| 9s. | 98 
pat csene| ssane con g 5 1937... ._.- ‘ol Frem 5 
Det Mon. & Tol Short Line Ry Houghton Co. FH 5s 1920_J&J| 94 98 ||Lake St Elev RR—See Chic & O ak Pk lee Ry 
st M Le Jan 1933..-J&J| -----| °--.-- Hous El 58 1925 op 1910._.F&A 90 94 |\Lancaster Co Ry & Light— | 
Det&N 8°21 °P,. 1IM&N} -..-- 89 |/Houston L & Pow 58 1931 A&O| 89 90 Coll tr 58 1951_--...._-- J&s 95 97 
Det & Pont apr yl *22.P&A) 91 94 ||Hudson Co Gas 68g 1949.M4&N| 88 | ----. '|Lansing Fuel & Gas 5s ‘31-A&0) watast sass 
Cons g 26o0p"Ii.J&l)) -.-.- 9634||Hud Riv G&E! ist ‘. '29 M&N;| -.--.| ----- ||Laurentide Power, Ltd— 
Det & ae: ron Shore eer Hydraulic Pow of Niag a 3 ist 3 f g 58 1946 op 1920_ jas 80° | 385 
ist g 5s 1950_____ a = 80 85 Ist & ref 58 1950_______- &J} 93 94 or: h Power Securities Cor 
Det & Lake St Cl 5s '20- KOO bet samba Ref & impt 5s 195122772 A&O Pm 89 @ gold notes 1927_...F&A, 71 | 71% 
Det Ypsil ase. Arbor & Jack— \\Idaho Power ist 5s 1947...J&J| 81 85 | Louie Valley Transit— | a 
ist 5 Se 1926......._ -P&A 82 88 |\{Mnois Central Traction— at M g 5a "35 0pt_.M&S| 92 | 95 
Paw on 681924-P&A; 88 | LL. | 19 M « 58 1933 0p guar J&D, = 80 90 ist 5 M gf 48 aoee "35 opt--M&S; 81 | 54 
D DEB & B RR—See Third Av| Ry Illinois Northern Utilities Co—| as g te -o-=~--=- 72 + eee 
Duluth Ed El ist 5s’3lop.M&S} 88 | -...- 3 ist & ref g 58 1957 opt-.A&O} 70 75 Ret & mot ; Ss 1960____J& D| 70 | 72 
Duluth Superior Traction Co— Uinote Valley Ry— | Coll tr 63 1923._-..-__- a oe 
aang t Ry Tey ists Kn mal seiahe cast calaseniaies . iss 5 fam 5a byte 80 90 Lo puruste & Watery — k 60% 
be] hag st & ret zg op... -=>-= 
ern Pa Ry Rys ist 3 1936 J&3) 58 62 Gen & ref £ 58 '26 0 "11.M&N| 60 65 |\Laxington Ave & Pay Fer—See N Y Ry 
E Chic &Ind arWat 5e’27.A¢O) -...-| .__- Col Lon & Springt '20.A&O| . .-.| _..--||Lax & Bost 1st g 4348 '30_A&O, ____- | oneee 
East Pa G & El ist 89 42.J&D| -..-.| __---|Indiana Ltg 48 19580p....F&A| 65 75 |Laxington (Ky) Ry—Seo Ky T\& Term 
East Bt pious (fils) Lt & Pow— Indiana & Mich El 5s 1957-P&A| 83 Lincoln G & EL tst §91941J&D) -_-_.| ----- 
ist RRR J&D| 85 | 92 |\Indiana Nat Gas & O—See Peop les G L |& exe Lindell Ry—See United Rys (St Lo uy 
Bast at Louis & Suburban Co—| \|fadiana Union eta || Little Rock G & F 63’37_.M&N| -._.-|°----- 
Coll trust g 53 1932 opt.A&O| -----| 72%) Ist 5s July 1°33 op '08. A&O| 60 | 70 |lLittle Rock Gas & Fuel— | 
Cony 6s Jan 1 1919... .J&J) 85 | -.... ana Nor ist g 56'33.A&0) -.--. 70 || Ref 6s Nov 1937_---_- M&N 90 | 94% 
Alton Granite & 8t L Trac— | Munc & Un Cy eu 5s’3GopJ&J| _.... Bape ism Little Kock Ry & Elec— 
ine cons 5,8 1944._..F&A| -.... | 70 ‘\Indianap Columbus & Sou Tr—| tst g 53 1933 op 1908 _A&O| 87 | 90% 
Easton Cons El! 5a 1949__ Fig ta 90 | 94 ist M g 5a Feb 1 1923...F&A| 90 | 94 Ref & ext « 6s 1938 - -A&O| .. 90 
Easton Palmer & Beth St Ry Indianapolis Gas 56 1952..A&0, 80 | 85 |Lockport & Olcott & —See Int |Trac (B ‘uffalo) 
lst g 58s Dec 31 1918__J&J' 96 99 |Indianap & Green Rap Tran— | Lorain & Cley RR—See Lake ShiElec RY 
Economy Lt & Pow (Joliet, 11!) | ist g 5s Jan 1 1929_____. J&3; 95 | 100 |Los Angeles Gas & El Corp— 

Ist M s tg 5s 1956____. J&D| 88 | 95 (|Indianap L & H $8 1940..A&0!) 81 86 1st & se 58 1939 opt-.M&S/ ---.-- | #ee<- 
Edison Elec [ll of Boston— ladianap & Martinsy Rap Tr—| | Los A & E 58°34....J&J| ----- | 95%4 
6% gold notes 1919 _._J&D) 98 | 99 ist g 58 1932 opt____.__. S&J) | .95 Los Ane Lta SeApril'34A&0| _.... | 96 

7% gold notes 1922____- F&A) 100 | 100% |Indlanapolis Northern—See Uni on Tr ofind |Los Ang Pac Go~-see Pac Bi Ry! 
See Sie Co aman) — Indisnapolis & Northwest Tr—| | Los Angeles & Pasadena —See\Pac Ellec Ry. 
ued 58 1943 -____._. 88 93 ist g 58 1033 opt.......M&S| 85 | 90 /|Los Angeles Ry Corp 
Edison Elec Co of Los Ailes ~ . "iat Mg 88 103 theast Trac ist & ref sf is. 040. Jap! 70 | -:--- 
lst & ref g 5s 1099 op’07 M&S| 9434) 96% 501 ARO ARS DEE ign eee 0s Ang Ry 53 ¢ 1938_-A£0| -..-. 77% 
| omer Lt & Pow (8 F) 68 22 _ ee: 100% ay * Southeast Ist | Los Ang Trac ist « 53°33 J&D| -.---| ----- 
Bigh > Ave RR—See N Y Rye g 5e Jao 1 1932_.._. Pe kcad 90 | 92 Louisville Gas & Electric— | 
te Phila Rap Tr Indians lig Trac & Term Co— ist & ref 7s 1923_____- J&D 96 98 
exe : ties Co iste fg 5sJan11933...A&é0| 82 | 88 7% gold notes 1920__._.M&S 95 98 
aie? Gan 58 ry opt..F&A| 87 95 indlanap St gen 48 1933.._J&J| 6614 73 |Loulsy Home Telep 53 22 _Jé&J| 89 91% 
is J\See Public izens'St con 5s¢'33-M&N| 85 | 87 |Loulsville Ltg 5s 53 stpd_A&O| 997) 100 
Eintn Trenton ii RR Serv Corp. wee Wat—Ss’'26o0p'11J&J| 9034) ____. Unstamped ee 92 
yl phd ae Ry ais -" pes ist & ref g 4 2 140 a aad | 72 |Louisv & Nor Ry & L 53’25J&D) ....- corce 
ees 5 |io rough-Metropol Co— 
El Paso El Co coll tr g 5s’32J&J 82 90 Coll trust trust g ‘iis. 956_-A&O 50 50% 
Interborough Rapid Transit— 

















& ref g 58°66 op tar-exJ&J 78%! 79% 





J This price includes accrued interest. & Last sale n Nominal. s Sale price. 


































































































SEP#., 1918.] GENERAL QUOTATIONS—PUBLIC UTILITIES Al 
NOTICE—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 

Louisy Ry con M 58 g'°30_._J&5} ----- 96 |\Nassau & Suff Ltg §8°45..P&A| 75 |  -.-.- Northern Texas Electric Co— 
2d mtge 4}4s 1940______ on 82 84 |\Nat LH & P 58'19SerB .-.J&J; -----| ----. Coll trs fg 5s 1940 opt__.J&J} 80 83 
Gen i een 83 85%) Coll trust 5s 1920 Ser C SSE © wicked haat oe Texas Traction Co— 

Water—See ae ia uisville,|p. 50 Cent Ind Ltg 59 1927_.__.M&N 65 75 5e 1933 opt 1913... J&J 85 91 

Low Law A. ey Gees Bos&Nor}| St Ry TE es A&O| 85 95 Nort estch “yr 58 1955.._.J&D} ----- ss toe 

ee lle Ill 58, 1935..F&A| 65 75 |\North Hud Co Ry—See Public | Service| Corp 
ist oN TEP Sabon 13 A& 80 86 ||National ; AF North ndeos, Lt, H & P Co 

okene Val a P 68 1945_ mis eiraae. 85 Coll tr 4-434-5}48 1946 _J&J|; -----| ----- (Hoboken, N J) 58 1938.A&O0 90 obama 

ivan & Bost RR—See Bos & Nior Nevada-Calif 68 1946_J&J3| 90 95 |\North Jer 8t Ry—See Pub Serv! Corp 

—_ a Hallway & Light Co— evada-Cal Pow 68 1927_A&0; 95 100 ||North Shore Electric Co— 

g 58 "53 opt ’08_.J&J) -..-- 84 |Newark Gas 6s Apr 1 1944.Q-J| 105 110 lst g 5a 1922 ° 1912._.A&0 94 96 

Madison ¢ Cs (Ills) Lt & Power— Newark Cons Gascon 58’°48J&D)} 90 95 lst & ref op ’20_A&O| 85 90 
ist g 5s 1036__________ &D 85 90 ||Newark Pass Ry—See Public Se rv Co North Shore Gas Co of s-~ 

Madison(Wis)G&E g 68°26 A&O; -----| -----!| New Bed Middleb & Brock—See Old Col) St Ry 1st g 53 1937 opt_.....-. P&A 80 85 

MadRiv Pow lat5e’35gu oe. P&A| 90 94 |New Bedf & Onset Ist 59’°22.J4J| ----- 8734)|North Texas Gag 
ahouing & Ry& || New Brunswick (Can) Pow Co— Ist 63 1919-1932_._._.- A&O| 94 | 97% 
Penn & Mak Val 5s '22_M4N 934%) 95%4| 1st M Ss 1937....--..- § 80 85 ||\Northwestern Elevated (Chic)— 

Youngst Shar Ry&L5s’31 Ja&J 90°} sek New England Elec Securities—| ist M 5s 1041 opt_.___. M&S 67 71 
Manckhester(NH) Tr L & Pow— ist coll tr 5s Jan 31932__J&J3) 80 83 Union E] (Loop) 5s g’45_A&O/} -----| ----- 

1st cons 58 1921__._.___ A 96 97 |New Tel &Tel5s1919.A&0) 98 | ----- Northwestern Y pes vania Ry|— 

Manhattan El con 4s g’90_A&0 76 77 46 Jan 1930............ J&J 04. ot wen let @ Se 1941......-.-% M&S) -.---- 75 
Stamped tax REESE UR SESE 75% 76%)| 58 gold Oct 1 1932._-.-- A&O 8414 8614|| Northwest Gas L&Coke co) 
ant 5, | SRR Rea J&D| 70 73 |\N H & Centrev ist 594°33.M4&S| 90 | -.-.-- Cons a5 ge] Dec 1 i088... 88 92 

Manila Elec RR & Ltg Co New Haven Wat 44s 1962_J&J| ----- 95 Cicero "82 J&Jj| 77 80 
ist lien & col tr g 58 °53.M4&8| 77 80 ||N J & Hud Riv Ry — Norwich (ny ras g 53°27 Ja3 diidel = coves 

b Rys ist 5s 2 es ee 1st gold 49 1950 opt_...M&S; 60 | ---.. Norwich St Ry ist g 58 '23 A& 92 | ----- 

Mfrs Light & Heat (Pittsb)— N J Pow & L 59 1936___...F&A; -----| ----- \Oakland Traction Co— 

Mort & coll tr g 6s '18-"20A&0 ee err es New _- aa 58 ’°27_..A&0 26 | --ane Gen con 5s Jan 18 °35..J&J18 29 | ecene 
Man’fra Wat (Pa) 5s 1939_J&D 97 99 2d M Ss 1929____... aia ae Oakl Trac cons 58 1933..J&J| -..-- 55 
Market St Elev Pass Ry—See|Phila R| Tran Consol & so 881933 ...J&Jj 88 | ----- Oak Tran 1st con sf 53’32 J&aJ 30 50 
Market St ey a, eee a United) RRs ||New Milford ay Ist 59°32 F&A) 90 93 — Tran Ist con g 58'31_J&J3; 61 | -=---; 
Maryland Elect New Orleans Ry t Ogden Gas 58 1945_._...- M&N| 74%) 75% 

jase fs guar oe sont ‘oe A&O 87% 88 Gen M 4348 Sik ean J&ajJi; 54%) 56 |'0 rod State Telephone— 

8 L 5e 1946_F&A 50 55 Ref&gen5s sag 1835 i gage M&N 4236} soccc || Cons & ref s es "44. _J&J 78 85 
idgueeiemae Electric Cos— oat OS EEL Pine, Rarer Okinees Gas & Electric — 

Col tr 5% notes 1918_._.A&Ojn 80 | 100 g 63 1918 opi... JaD PER Ee | 1st Mg 5s'29 op aft’14-A&0O| 86 91 
Massachusetts Gas 4149'29_J&J| 86 90 Col Claib ist 63’°46.M&N| 100 | ----- OxlahomaNat Gas Ser 63..M&S; ----- 99 

Deb g 4348 Dec 1931____J&J|__ 81 83 N O Cy RR—Gen PEN oo--s 924||Oklahoma Ry— 

McGavock & Mt Vernon —-Gee Nash Riy & Lt N OCy & Lake 3.545; 994) 98 lst & ref g 53’41lopt’2)__J&J| 75 84 

Mem St Ry con aoa a eebinw 78 NO&Carroll conseFeb' 33. JaJ; 90 93 Old Colony ¢ Gas let 5891931 J&D) -.---| ----- 

M Ht & Lt (1 Edison El ist 5s 1929__Ja&J 82 93 ves me ag og fend a ref 46'°54_J&J| --.--| ----- 
Ref g 58 Oct 1 1922 0 peAkO 88 91 N O Pow-House Co 58°41.J&J| ----- o-o<e 1 Bluffs ree 3 

Metropolitan Ege ash Ry! & Elec St Charles St ist g 498°52._J&J| ----- 90 enn consol g 5s 1928-_._.-- &) 75 82 

Met St Ry—See N Y Newp News & Hamp Ry, G & Ei— Omaha & Coun Bluffs Ry & Br 

Metropolitan West Side or Bs ass ic J&J| ----- 80 lst cons g 5s Jan 1 1928..J&J\| 81 ie 
ist gold 48 1938___.____ F& 574%) 58% ae Ca me Pt Ry & El -|\Omaha EL&P 58 ’33 op '08_J&J) 84 87 
Exten gold 49 1938_._.__ J& es Beer ee st g 53 Nov 11938..M&N) 88 | -.--- Ontario Pow 58’430pto'13F&A| 86 8644 

Mexican El L ist Mg 58’35J&5)i 35 38 Gen a 53 Mar 11941. .M&S' -----| ----- = & 6s 1921 - 1910_.J&J| 93 96 

Mex Lt & Pow iat 58°33 sf F&A! 48 50 |\New W’msbi & Flatbush— See Bkijyn RT) Onta Co, Ltd— 

Mick City GSE Se 5a a op’10J&J} -----| ----- N Y Gas Elec L H & P | ist gugss'450p bef'ld M&N| 80 90 

t 1st 58 1946_M&S| -----| ----- lst g 58 Dec 1 1948_____ J&D, 86 874 Orange & Passaic Val Ry—SeeP|ub Serv; Corp 
seine: ~y dion Pow ist 58°41J&J| 82 88 Pur mon col tr 49 pty: 6844; 69 |\Oregon Electric aS 
% notes 1919 _J&D 85 90 Ed El fli, N Y,cong 58°95J&J| ----- 98 lst g 53 1933 opt.__.--- M&Nin 60 80 

Mich State Polen es 1924.P&A 85% 90 Central Un Gas 5s road as 85 95 |\Oro Elec Corp Ist 68’5lop A&O| --..--| ----- 

— ~~ United Rys— Equitable Gas 53 1932_._M&8| 90 97 |\Ottawa Elec 4 lst g 581933..J&D| -----! ----- 

gold 58 193@_..M&N wba wigan New Amster Gas 5s 1948_J&J| 73 | 76 |\Ottumwa (Iowa) re is — 

jack at Bat Crk 53’23__..J&J| 86 90 NY&ER Ges he g@59°44_J&J| 87 | 93 lst & g 59 1924.._._. &J; 90 94 

Jack Cons Tr 53 1934.__M&N/} -----| ----- Con Se 1945.......... J&J 84 | 89 Ottum Tr «J L Tet Ne "21. “80 92 95 

Mich Traction 1st 5s °21_J&J iicatniptel’: “jalelds NY&Westeh tig 4s 2004_ a 56 61 |\Pacific Coast Power— 

Mich Trac Ext let 58'23_J&J| -----| ----- Deb g 5s 1954 op guar_J& 65 | 75 lst M g 58 1940 0p 1915_M&8; 80 5 
Middlesex & Boston St Ry— North Un Gas 58 1927. aN 85 | 90 |\Paciftc Elec Ry g 58 1942..J&J) ----- 67% 

ist & ref g 4448 1932 ont. S43) -----| ----- Standard G L 58 1930..M&N; 85 | 95 Los Angeles Pacific Co— 

Middle West U 69 Jan 1 '25A40 80 85 IN Y ae Ry Corp— | ist ref g 42 1950 opt’15_J&Jin 59 63 

Millvale Etna & eet P Co Ist M | a RE SJ&J) -----| ----- L A-Pac RR con V3 A&O 738 | ----- 

Mil El Ry & Lt—5s 1926__F4&A 97% 984% |INY & N J Telep 5s g 1920.M4&N | nnwe an A Pa RR Cal 5s "43. M48 63:7 - weave 
Ref & ext 4443 2°31 opt__J&J A | Beare N Y & Pa Telep & Teleg Co— Los Ang & Pas 56 g 1928. J&Jin 78 90 
Gen & ref g 5s 1951 opt- t- -J&D 78 UY vba ce 1st eold 5s Feb t 1926..- PAA 90 | ~---- Pacific Gas & El ref 58 '42_J&J) 78 80 
Milw Light, Heat & Gen 8 Fdg 48 Nov’29..M&N) 75 | -~---) | Pacific Gas & Elec (Arizoua)-— 

ist g 5¢ gu 1929 op t. Mk N 90 93 \|IN Y & Queens Elec Lt & Pow— | lst M 6s Jan 1931_...-- Jal 90 95 

Milwaukes G L Ist 4s MOF M&N| ----- 83 lst cons g 58 Aug 11930_F&A!| ----- 101 | Bacific Gas Imp 48 Sept '30Q-M;| -----| ----- 

Anoka & Cayuna R’, ke NY&QueensGas lst 59°34 F&A) ----- eres | Pacific ry & Power Corp— “ 

ist Se 1935_.-.-...... 90 93 ||NY & Queens Co Ry 49°46 A&O| ----- seth | lst & 58 1951 op-Ma&s 83 95 

a Gas _Light— Stelaway Ry—lst g 6a’22.J&J| ----- | dence | PacL& i oO let 6a °42_.J&J| ----- 90 
ios oes 53 Feb*300p'14 M&S) = 88 | 92 |\New York Raliways— Guars ee te 9134 
en El ist 58°34 0p__J&D 90 93 ist R E & ref 4s G2 op’16_J&J 48% 48 {| Pacific Sow & L ist 6s 30 F&A 78 

cea St Rys—See TwinCity| Rapid | Transit aa & ine ne 5s Jan 1942...A&0\J 20 20% eo: Teleph & Telegraph— 

Mississippi Riv Pow 5s °51_J&aJ 70 71 & FF ist 48 °50_J&J 50 62 lst&col traf g 58'37 op’22.J&J 87% 89 

Mississippi Valley Gas & Elec— Besparte Av Cons 5s’43J4D) 76 78 %||Paducah T&L coil tr g5s'35M&N; -----| 70 
Coll tr 68 May 1922 opt_M&N! 77 80 Bway Surf RR ist 56'24_J&J) 99 101}4 Parr Shoals Pow 58 1952--A&O|) 73 76 

Mississippi Valley Bre ‘ower— CenCrosstown Ist 60’22.M&N| -----| -----' Paterson Ry—See Pub Ser Cosp 
lat & ref 58 1945 -_.._._ J&J| -----| ----- Chris& 10th St ist4s"18A40/ ----- -=--- Paterson & Passaic Gas a= se 

Missourl Edison El 58 '27_F&A| ----- 92 Col & 9th Av Ist 58’°93..M4&S| ----- 85 Consol g 5s 1949_..--.-.- 90 | exn<- 
Mo Eli Lt 68 May 1921.-Q-M/ -----| ----- Eighth Av cert ind 68°19.P&A; 100 | --.-.-- Pawtucket Gas 40 1932- MAN 77 80 

Mobile Elec 53 ’46 op '10_M&N 78 83 LexAv&P Fy Ist 59 4’°93.M4&S|_ ----- 75 ||\Peekskill Lt & RR—5s '30.A&0 92 95 

Mobils Gas 158 58 1924____J&J| 84 89 SecondAv con 58g’48gu.P&A\f 2345 3 ||Pennsylvania bak. 59 ee. ey 86 90 

Mob Lt & RR—Ist g5s’37_J&D| 90 93 Truat Co ctfs of deposit...|f 234) 3 |\Penn & Mah M Shen Riy & Lt 
Cons g 58 1941_________ M4&s| 90 91 | South Ferry ist 5¢ 1919_A&0O) ----- | --=-- Penn Wat & Pow sf 5s °40- eT 84 85 

Mouongahela L&P fa °40_.J&D| -----| ----- | Tar W P & Mam oe p aemes TF oaie D aeioale ‘Penn Public Serv 5s 1962_F&A| 789 92 

Mouongaheia St Ry—See Phila} Co || Third Ave—See u wy Pry ‘Pensacola El Co ist 58'31_F&A| 79 85 

Monongahela Valley Traction— | 24th 86 Crosses 1st . 59°06. A&O -z:--| -;:--|/People’s G L & Coke, Chicago — 

g 91942 0pt’22__.J&D| 82 84 | 23d St. Ry. 58 1962___-- J& 75 85 || Ist con g 6s 1943__..._- &O| 96 “553 

Montane Power— |N Y & Rich Gas 58 1921. “hia eer--|  ----- | Refunding gold 58 1947-M&S| 73%) 747 
ist & refaf 59 19430p’18_J&J 87 875% NY &Stamf—tst g 5e iL En casts | ...-.|| ChicG L & C 1st 59'°37..J&5| -.--- 957 

Montreal Lt, Ht & Power Co— ist&ref g4s’580p af’ l4guM&N) -----| ----- Consum Gas lst is 58°36 J&D) ----- 99 
ist&col tr ¢ 4548'32 op’12 J&J| ----- 8214 |New York State Rys— || Ind Nat G&O g 5a'36guM&N) -----| ----- 
Gold 5s 1933 op 1913.__A&O; 82 8 | _ lst con g 44s ’62 0p "13M4N|_----- 63 Mutual Fuel Gasg 5s'47 M&N| ----.-| ----- 

Montreal Tramways & Power— |N_Y & Suburban Gas—See West chester Light’g |People’s Trac—See Phila R T 
Coll tr 6% @ notes 1019 _A&O| 91 93 |NY Tel ist 434s'39 taxer, M&N| 8414| 854 |Peorla Bloom & Champ Trac— 

Montreal ranwa, IN ¥ Westch & Bos Ry—See Steams K/Rs— | Ist ¢ guar 5¢ 1936_.....M&N 90 95 
ist & ref g 53 1941 opt__J&s| 74 77 |\Niagare Falls Pow 5s 77932. J&3) 91 | 92 |Peorta G & E 58°23 op 08. J&J) 100 -~- 
Montreal St Ry 4348'22_ F&A min.| 97 | Retg & 6a Jan 1932.A4O0| 98 | 1004) Peorta Ry 58°19 to '26 gu_F&A 85 | 90 

Montville St Ry—-58 1920_M&N| 93 | ----- ||Niagara LH & P ist 5a’22M&N| ----- | ‘-e--- Peoria Water Works Co— hes 

Morris Co (N J) Traction— wees refg g 5s’230pt_M&N| ----- . Prior lien 58°1948----- M&N| 85 = 
ist 53 J’ne oy ne BO ecencl sacce rt & Ont Pow— Ist con 49 1948.....-._M&N| 55 

Morris&Somerset Elec5s’40A&O) -----| ----- une ete Se’54tax-exempM4&N ----- 93% aca ate | Gas 5s 1931----.--.- fan 92 

Mt Wash St Ry—sSee Phila Co 6% conv. g notes 1920__P&A) -----| -----) ay - hia Company— 

Muacie Fi L ist 53’32 op *12J &J 85 90 Nort. & Atl Term—See VaRy4P ist c trust g 1949._.M&S 03 | --«««-~ 

Muocie Hart & Ft Wayne Tr— Nort & Ports Tr—See Va Ry &P! Cons at coll tr g 5a’°51.M4&N 76 fe pe 
lat g 58 1935 opt 1925. -J&J asic a ee Norf Ry & Lt ist 59°49.-_M4&N; 9214 94 Conv deb g 5a 1919-.--- F&A! 9634) ----- 

Muncie& UnCTr—See Ind Un Tr Norfolk 8% 1st @ 58 as gd 9244, 95 Conv deb g 58 1922 opt_M&N| 78 85 

Municipal Gaz & Elec, Roch— North Carolina Elec Power— | Ardmore St 5e¢ 1958....A&0| 60 80 
lst Mg yt 1942 op 12 A&O We aheue Ist sf g 5s Oct 40 op '16 A&O| 82}4) 87% Central Trac let 56 1929_J&J\f ..---| ----- 

Munict ce Co— North Carolina Pub fece Co— | Citizens’ Trac lat 58 1927A40 ‘a ae ee 

4 Se 420p’"15M4&8; 82 87 ist & ref 53 1934 opt_...AdO| -----| ----- Duquesne Trac lat 58°30 - J&5\f 75 85 

wit. 4 Lg.ist 1931M&S| ----- 2 ae Salisb & Spencer 58°45..M&N| -----| ----- Fed: St & PV 50 May 1 42343) f ----- 70 

Muskogee Electric Traction— North Cal Pow 58 1932. _.J&D 88 90 Ft Pits Trac lst 5a 1935_J&D/f -.---| ----- 
lst a f gold 5s 1034. -_ .M&N 55 70 R&conssf5e’480p'15J&D,) 71 73 Millvale Etna & Sharpsb— 
uskegee(Okla) Gas & Elec— Nor Canada Pow 68 d 28..J4J| ----- 92 on g 5a ,oe BEBE. (: M4&N\f 75 | ----- 
ist & ref 58 19260p'09_.J&D| 92 95 Northern filinois Lt & Trac— Moaese Ot 57 Ry 5s g 1928.3J&D// ----- 90 
Nashville Railway # Light— st M sold 5a 1923 guar..J&J| 85 90 EPit ist gie’'29 M&S/f ...-- 85 
Cons g § Ss 16 1953 0 | Se, Me ae Norther O o Trac < Light— Mount Washington St Ry— 

Ref ozs get 5a 1958_J&J 65 70 lst a g _* tS sis ett JaJ Be ga ees lst & coll tr 58 1933.A&0; -..--- 85 

Nashville 8t Ry 59 1925_.J&J| 92 96 1st consol g 49 1933... _-- J43;} 65 | -.--- Pitts All gen Se’30A4Z0\/f 81 | ----- 

Edg St cons 68 1920_J&J ue 102 ist | & ref 56 1956___-.-- F&A! 75 80 Pitts & Bir Tr 5¢¢1929_M4&N\f 80 | -.--- 

McGaveck & Mt Vernon— Nor Ohio con g 5¢ 1919_.J&J3| -----| -=--- BEK&A Trac 681031.M4S\/f 82 | -.--- 

Summer 83 lstM 6s’26_J&J| 100 104 | North Ont L& Péa Apr '31_J&J 74 78 Brownsyv a 56 Png wake 7B) sence 
24 series 66 July 1937..J&J| 100 107__| Northern States Power Co— W Liberty let g 5a '30_J&5\f -..-- 90 

Nashville Water 4s 1928.._J&Jib 4.90) 480% ist & ref 58 1941_..... A&O| 82 85 Pitts & Charlerol 5a'32. MAN) 50 70 

Nassau El RR—See Bkiyn Rap} Tr 6% votes 1926.......- A&zO| 88 91 Pitts Trac Ist 58 1927..A&0/ -.---| ----- 

Nassau Lt & Pow ist 5s'27A&O) ----- | shone 7% notes 1923....--.- F&AL5 95 | 96 ! 

E Last sale. n Nominal. 71In London. «Sale price. min. Minimum prices establisned on Montreal and 
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NOTICE.—AIH bond prices are “and interest” except where marked “f” and income and defaulted bon 
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> Bid. | Ask. 
ia. | ab. | Bonds. | Bid. | Ask. | — |= 
Philadelphia Co. (Concluded) — | |e Nort ior aN 83 | 05 | tenet “water 1 $200.07 ALO 4 
The 2d A AE tame rt yy | |St Louis my Ay Bs nd pd ba ep ye eel M&N| --.--| -2--- 
ve | Bae ¢ Aste — - oo 
United Traction 5s 1997-J&J)f 20 | gy y 50'300p.J&D 70 | 74 |Syracuse Gas “she re Noe 4 
West End Traccon 59'38.J&J; 70 | -.-.- St Louis Springf 56’33.J&D 90 95 «iat Me § 38 Lake Shore or eae of 
Philadelphia Klectrie— V4 91 %| NETr 5s 1936 J&D _ 90 ” = og 1931-J&D| 80% 2222. 
Ist M 581966 --- -- .... seo 30 s*/sebe Sub Ry—Seo Un Rye (st L) \gyracuse I tess an | oo 
6% gold notes 1920....F&A| 97% St L Tran——See Un Rys (St L) Syrac & foe & : A 19s6.M&S| 87 | “90 
Philadelphia Rapid Ly ae s2 | 85 || ‘St Paul City R —See Twin City R T do P g, 5s 30 J a6 680 «|~CO8S 
“4 | |e Gon gold 58 1944. 90 at Sup ist Se S5Ja5) | --.-- 
fa ae Ry— | 145, J&aD 
w-¥ Bere iNogutes) $0 | -... | ge Poteet a) Lie #48 Nia Gat Pab Sierv | Tampe Piece Co op-.J&D| 87 | 93 
Market nae 1955. ie MeN 80 4 )Salmon + he Oe 1938 Ps &D re | pie: pampe Gas 58 1937 peat e - / 90 
— f |. tan eee $8 £ Me  nn---] cocee y | 
Union Lea +5 69 | 69% Sen Antonio G&E 5s "49. Mas n 84 90 ae Aa « _ 1962 opt_Ma&N M&N) 59 | 64 

Elec & Peo 4s tr ctfs’45A&0 94’ |lSan Antonio Water Supply enn Pow gu it 

Hest Man & F 56 1924M&N| 90 (ist & refs! 58°33 op1a.F&An 85 | 89 (|Terre Haute Indianap & East) Pies 

People’s Traction Co— 0 72 |\San Diego Consol Gas & Elec— lst & ref oxsi Py; Light_— 

w Pati stn Sd 56°26 MAN $5 | 100 “yst @ 58 1939 opt iota mas & = bear > hog - 1044 MAN 83 | 88 
Philadelphis SuburbanGas& El; 8736| eantt Frente So Ry——See Lake Sh El |Ry | Terre Haute El—5s °2 "29. -4 SS 
Phila & i West Chester Tr spongy Ea * Fran G&E reve 1933-M&N 85 “327° = Pow & Lt Ist 5s’ a7 4&0 =: ise 

per Wee tan gente callable. ---—----------| ----- Texas Public Service 68 °33-J& 
old 48 1954... __- J&J; 70 Lag Goa— _, ||Lexas é Ee Smcle MBrcaall 
Philadsiphie Swentera Ry) 6 | “gg (Sen Fran Oak To tose MaNTG -355;| 50 Ten Tre “istete Be a) ee 
st g 5 neces SFO&SS Ry let 5a °33_J&S 50 | Af inc g bs Jan 1860 9 eos 345) 
Fitts Alleg & Man— See Ebi 2d M g 5e1933sf.....J&J| ----- | Jan 1960 0p-A&Of 3434 35 

& Birm Tr—See Phila Co inc g 53 Jan 91 | 93 
bite & Charing Ses Pla Co viattgmcworkoo Fan 3 | -ss-] Bataan eta "| & 

4 ree $s C_-- = --- Id 1932____- 5 5 

—See Phila Co “ded . 5s go’ | 93 
Feil arcu: ° | o | male URE SES oo | Meemdtenaae) | 
vesmee (Ore) Gas & Ce 86 |/Santiago (Cuba) Elec L & Tr— t 5% to 1940_.M&3| -.--- | gece 
Portland Gas 1 08 '40 opt '20-$43| 81 operons 12... 563, 8 | 8 ee ee eee “ii | “a 
cg ite Miter Teac py & P, Ltd— Son Bower 6 So 1988... pene Eos eantee 
Poriand (Me) : 60 - = iat 6 88 Ju June 1 1929-;--J&D 60 | ~85-| Onion Ry ist See 1942, F&A). 70 79 
east re a, ssa $3 | 85 ge Piles 95a 8.57583] 83 | 92 || Weettteutes El itsee aaa. go | 80 
co a, -- 
ist & ref 6 f! i fom a 65 73 Sehenectad ci 2 eae We M&S) 83 86 Thirty rod ar Custowa—& ee N Y |Rys 
Portl’d Ry ref 88’300p.M&N| 71 med 8S eee Tide Water Power— waal 06 97% 
inet aa 2) Scioto Vall Tr ist 58 1923 M&S| 87 93 || en, M 6s 1920... F&A 
riland (Mf fe) Water 40 27FRA\n 90° | “93” ~|\Schanton Bloc Se "37 opt yates) 73 35 bay Se May 1 1921---Ma&N air iil Ry” 
Scranton Ry— ist 53 Nov’ 90 ||Tol Frem & Nor St Ry—See Lak'e ‘Ry 
Porto Rico Rys, Ltd— Gen g 58 1920 opt__._..M&N 85 ° ist ya 35 A&O 50 60 
5s Nov 1 1936 op. M&N/ 80, | ---.. id 7733°MA&N| 93 98 |'Tol G E & Hcon Istg 4 + 
Potomac El Pow 5a ’29 op-J&D 9534) 100. || Seran pm rs Beater rt 93 98 ||Toledo Home Telep 5a bs age $4 & +4 95 
Cons guar..J&J| ----- 93% oan e it 5a’300p F&A; 88 94 |'Tol & Indiana ist 5e 1 at 
peice sgecige| ©) © baa eanmors f | & eee cee © | 
Secur.—see 8. “"“M&N| 96 | 99 || Ist lien 7s 1920________- A 98 
Fic tapectam Saptice,) °° |" aattebn facies) | Oy | da in ct meets 8) 8 
-— Ad ist M g 58 1939 op ’14_- '30.5&J, 85 
plistervic Corp otN Tn | | ela eee tet teavop iOlMas| 85 | -.--- Topeka s0en 15 3&3) 83 | 90 
Public Corp of N J— 90 | "Rete 601940 opt 1914--A&O| 76 | 80” Topeka Ry—Se "30 0p, PEER © onnel vaneno 
Trust certs 6% perpet..M&N| 86 Rys Toronto Ry ¢ -- oe 35 
tT ny Gy 4 AS M£0| 76%| 7734| Second Ave Trac—See Pilla Co Trenton G& Ki'g oie seh ee | 
Gen g Se Océ 1 1959 op--ALO 95 Power Corp 68'46.M&S/ -----| ----- Trent 8t Ry—co ¢30°31 A&O| 100 | ____. 
Gons Trac lei 021033, 34D| 88 | 92 |sharon & New Gustle Ry mS eet mi 
8 Rite 8 a i 8 3 
5s guar 1931______- J&J } ‘5a 1923_____ A&O| 91 9 
Eliz Piainf & Cent Jer Ry— ed F Water & Power— Coll tref¢ a | 3 30 
ist g be Dee 1 1950.--J&D| 75 | ----- ery 9934) 100 || ist & ref g 58 1930 opt_- 
i Heavett& Trent $0 63 440 6 | “a7 7| 8a Seng notes Dec 1 19580 9994) 100 a City Ry—See Un Tr (AID) | 
o 7 ist 58 °19-"443 &J ~~~" M&aN\ 100 101 
asscon 58’30..J&5 90 93 ||Shrevep Rys— lice ome nsol 58 1939.....--- 
Newark Term ae ae eet. 3 wee pe na 1040. 49 opt PoweEA| 76 83 |\28th & 29th Sts—See 3d Ave Ry 
N Hud Co Ry cons 5e’28-J&J} 90 | ----- PR med tir ine i. 23d St Ry—See NL Ry 
Nor Jer BER 40 1048-MEN| 60 | “65 | Ter & rata f rf 5823 op $4) sanen| scons ™ Ea ee TE Sri 99341 100 
Or & Pass Val ist 58’38.J&D| 85 | ----- Stoux City Tr ist 58 1919 J&J)  ----- St Paul Cy—ist g 68 °3 ----- 
Pigd 6o'ldext 59 tora4Aeo| 98 | 2222’ 'Mtsee ws Dect ions kD] 65 |... Site Gag 1934...:Ae0) 98, | <222- 
Rivamiae‘rne be 1G00-085| 15 | -----|Sdaate te oss iasesas| so | 0 | | Mmerge hse Has) S38 ooo 
. | h Carolina Lt Pow — a aul City— 
Jersey Gas El & Trac— Sout 75 85 Mino 8 St & St 
Cae > Eee ts & Ite~ Seen ore ae et Bee lnwin City Telep 58 1926--.J&J| --.. | _.... 
ae oF Se 7088-8 = Aso) | laeeth Je Eh Bre Put Ger Corp Buin et sc cr 1080, AkO| 78 | 85 
Paget Sound Power Go— uth Sh & Bos St Ry—See Old |Colony|St Ry || ist & ref 5s “aA 
me Puget Bound un TrLevon | . So tide El'4 ‘a8 6 1924 op °10- J&J| 78 80 bree ee Elec Ry of London) 
ow— IE « ecaae ; emai 434s Jan 1 1933....-.-- : "200 
“Pees tenotes teat" sap) 0634) 98 | Seu hhern Bell Telep & Teleg—-. | _ Income és Jan 11948 56 | 58 
Page | 1% "32 op PAA 80 85 Sort Sf g 59 1941 op ’'16_..J&J| 87 8874) Ualon Bit & Pow Go of St 
ist consol g - , —See Third Ave Ry 2 M&S; 88 92 

Tacoma Ry&P 58'29 A&O} 30 85 ||Sou B’vard—See adh Sept. 1 1932___. 2 
bg pat SF bee 0 |°°Gen g Se Nov 1930 opt Jas| s2 | 86 || Hethert S033 0 aft'i8- MAN) | -----| 85 
Queens Borough (N Naan! - | ° Gonvdeb 6sMari5,'20 M&S15| 97 3 eee ii Thiel Ane h 

a -yr 63 1919. _J&J| 973% nion Ry— I 
Gen M gold 68.1952. J&Jin 80 85 Gen & ref 2-yr Union Ry Gas & Elec Co ( 
ay aif ts 1035 0 Ge Mas 78 80 tat g 5 1% M fay °36 5 Sat 84 90 5% tr B. gh to ag conv op Jes wenn] -2--- 
a op’ _..-J3&D| 94% 97 5% notes 1919---.--~--A@U) -----| -.-.. 
E 58 1929..M&S| 85 | ---.. notes Dec 1919__-_- nt Union Trac Co of dndians— i 
Bazine (Wis) Water Se°3i-MAN| 6 | “Si Southern Tils Light wt sll 9244) Ist. g Se July 1919------J&s) 75 | 82 
ict ea os |... Southern Light & Trac > — oe ae ert res.) 5... 
sane amie be 38 Fes | "80°" |gouth NE Telep tt 5s °48 34D) "6577 2227 wort he 

e uD 496 "50_....J&J| -~...- co 7 

e ci tty re ‘Southern Bow 61930 opt Mes] 80 |" 93 Sut ine ioniin tei | 
8t CO Trg 48 1952_____ 
— \Southern Sierras Power— 1933 to 1943_F4&A\ 82 87 
Rio int 60 1038 ee ws | solft® fe gu 68 Sep'360p'18 3&3} 94 | 97 i Coll tr g ol Gas 6s, 1936.J&J) ----- 9234 
Riverside Trac—See Pub Serv Clorp uthern om nited Gas ec Corp— 
agrees ten) a0) Suis/gounem Wnteeedtse 29] 8° | 88 |RGtCar A eee nao) | a... 
5% notes 1919________ ds U (22.343; 96 | -..-- 
Bach Ger Lt 80°54 om ea] 83 85 14° let & ref ef Se 1932 on _ ‘FEA| 80 St ||United Gas & Esr be'32-J&3| 9336) ----- 
a ty tt amar ellen a2 Fee 85 }4|\Southwestern Power & ars ra ai A we iin dia tent toe = za 
: od By eor 033. . eta 83 “90 - m8 BL | Ist 46 lent 1 1940. wily segs P&A 
Pr Be es ee my yy ee nited 
Bshennaeiainte) Hu 8 | Swacket iia Mts | ——\PRMU MRS ten! we | 7s 
wep ist g Ge" nics Conv == = = = 
Gen 56 1933__-________ A&O} -.... 10 otkens 6 Ineet See |g. 70 | gold notes 1930 opt. ‘ment Std 3 
Rockford (Ill) Electric Co— ist & ref mS ops MAN 665 a8 | Oa eotes1920 Ser 2 94 96 
let & refaf5s’39 0p’ 14M4&Sin 87 93 || SpringBr’k eae —~ | 7% notes Apr 1 1923_--.--_- 
Rockford & Inter-U: Ry— Springfield a Rid 1914. P&A a, MEE Se United Power & Tran— . 50 60 
Se 1922 op 1907..A&O| 80 87 lst 9 t g 58 1929 op ea 685 | ----- Del Co & Phi tr ctfsas"40 J&3| 50 60 
Hocktord & Free rt ay 5% Gen & ref 3 ee St L s ri ngf & P eoria— | United R etr ctfs 4s 49 
ek Ba JistgSe'siquato| 30 | $7 Springfield (i) Ry & Lt So Unie te 1943-;_-.--Jad| 85 |. 87 
Rock g 5s’ Pp ee tes 
Rumford Falls Pow ds ctl ES wasewl omen Co tr § 58 1933 24--a5&D 70 75 Ueiens RRs of San Fran— ae ie 
Secrements Kes Gas tye | 777 ME has 4 5 y ik 101926 opt. -M&aN| so | s3 |B 5 40 April } 1927-3 te dap 22%) 29 
Sacramen cose 96 98 nT . = = 
né 5s Nov 1 1927_.._M&N Tes Sete ene 7% 0 1921_--...-.-.... I terchettsUnTrsF& 
Beemer an 1646-480) on) Coo mre ee sal oo | curs] mB eee Les] el 
eT ore tele 82 || ist m 5s 1919-1035 ...M@s| _....| __.- Unit Rys & Elec (Baltimore). ee rane 
& ref i i903 -----M&8} 75 m fe 49°33 J&D 85°|, 1st consol g 48 1949. __ 52 
aginew al Tr 5s 1920_ NE tek. ees Spri Val wes ta oe eenes Incomes g 48 1949 op ’29 J&zD 4 4, “ga~ 
St Sats County Gay Sa eke * © Neuwatetriesopee TaD, ss | oo | Wendie te fae seD) | “F5 
unty .s -~-A&O| 75 80 || 5% conv a SSE, onset 92 
ar 58 1959... M&S| .....| _____ 6% gold notes 1935... .A& co aga ° sae 
St on as—ist 58 1937 _J&J Steinway Ry—See N Y & Qu Co Ry 6% conv 0 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 



























































Bonds. Bid. | Ask. || Bonds. Bid. | Ask, Stocks. Par.| Bid. | Ask. 
Unit Rys & Elec a a (Concel) | Wteconsin Gas & Electric— Columbia Gas & Electric_..100| 3514; 35% 
nos b Beaesowe PF & Ches— ist g 58 1952 0pt 1919_._.J&D} 82 85 | Columbia (SC) Ry Gas & El ba Se REERS epee 
st g gu 444s 1953_.__F&A| 90 91 | Wiseoniin pg OSS ieee eee cee OS eee Ba eee 
Balt TracCo Ist M 58°29. M&N 95 99 | lst & ref 58 1944 op '19_M&N 81 85 | Columbus y « Pow & Lcom. 100 19 20 ‘ 
No Balt Div ist 58’42_J&D) 95 99 | Worcester ome Eastern Ry— Preferred A... one ssaueus bs aa 70 85 
Cent RyconMg5s1932.M4&N; 95 | -..-.- ist sf g 4448 1943... _- &J;| 80 od ech i I 39 42 
& imp 1932_..M&S| 95 | —-.---!| | Wore Con St Ry 4349 1920.M&S| -.... 95 | Commercial Daten Telegu) 28 33 @ 18 25 
City & Sub Ist 5s 1922_J&D} ----- 97% Ist & ref g 4448 1930_..__.F&A) 85 | .-.-- Commonweal h-Ediso 104 105 
Lake Ro El Ist 5s 42 M&S 96 98 || Debg 56 1927_...-...-. M&N 85 90 |Com’lth Pow = &L Wings 21 23 
Unit Rys (Phila)—See Unit P&T | Wore & Clint ist g 53°19.J&J; 96 | ...-- CS Ta aR Q0| 42 43 
United Rys of 8t Louis— | Worc&SouthbStRy4}4s.22M&S; 88 | --..-. Coney Island & Bkiyn RR..100) -.-.--) -..-- 
Gen g 4s July 1 1934__._.J&J} 4934; 5014) Worc & Web St “a. 5a°19-J&D) 9534) ----. Connecticut Power pref....100) 78 83 
Cass Av & F Gds Ist 5s 1912 Yonkers Ry—See Third Ave Ry Connecticut Ry & Lighting- 488 46 50 
Ext at 444% to omy aoe Oot Saree York Haven Water & Power— PRON ce emsmnone 52 57 
Lindell Ry ist g 5s 19 Ist 58 June 1 1951_._.- $&D|) 85 90 |Cons Gas, EL & P (Balt 7100, Tg. (gee 
exten at Fe d4, to ’21_ F&A cael 97 2d 68 May 1 1924... M&N 70 80 | Consolidated Gas ta Y) See under N| Y City 
Compt HUD&M Ter 68°13 Cons M 58 May 1 1057.M&N| 4734| -__--| Gonsolidated Gas (Pitts) pf_.50\¢-...-| -..-- 
Ext at 5% to 1923._..J&J) -.---- 95 | York Rys—ist M = > 87 89 |Cons Trac of N J—See Pub Serv; Corp 
St Louls RR (B’way) 5s Y stown & Ohio River— Consol Water (Utica) com..100) 55 . 65 
ext at 444% to 1920_M4&aN Se. t Sanne lst 5s ag pe t °15_.A&0 90 95 5 preferred_.......... 100 65 75 
Onion ie eon Gg isis _seD) ..---| -~..-. is ron Ry & L—See Miah &S | Ry&L 7% preferred___...-.-.- 100' 95 100 
.  §&tL & Bub Ist 53g 1921 F&A! ----- 97 |Zanesy Ry L&P—See Col New |& Zane aville Consumers’ Gas (Toronto)...50) 14534) -..-. 
Gen g 5s Apr11923gu A&O/} ----- 58 Pee age rf td ba ag pref.100| 75 80 
Louis Trans Co3s1924 A&O| 47 50 | PUBLIC UTIL STOCKS Par. Contin P Phila R T 
United Rys Investment Co— Gumbi'd Go thie) P & Lt. 100] -._-- 30% 
ist lien coll tr sf g 5s 86 M&N| 57 59 | Adirondack Elec Power_...100) ----- 21 Preferred.__.........-..- a ta 70 
U 8 Pub Serv ist 6s '27__F&A 87 93 Sr si oi cies eos colic os 100; 68 71 | Dany Champ & Dec pref...100| 987 95 
Us ga Se 1919....._.. eet” Season 9334| Albany Southern RR com..100) -----| ----- — Power & ines 100; 18 25 
United — F  sectompald™' | SECRET IE SEE IO 300! nencal mmace ECE EIS Efe 100 70 80 
Deb g 444s 1919_._____ M&N 80 85 legheny Phila Co Dayton & Western common.100) --.--. amuse 
Con g 4348 2004 Ssdpaeardeante J&D rs = Amer ome Co com-.-.-.- : } "234 p erred. -~ 4---=—5----100 amen j 0 
GES emewcccomcaes| 8 | BO ft | Seba ckscyniewuos 4| Denver Gas ec -=-2100) 12-2] <ncee 
— yf — M 58 ¢ 30 at < 78 85 | Amer Dist Teleg (N Y) 2777100 n 18 28 | Denver & Fett oad nn y.100| 20 25 
Ges § Be EON Si: 78 85 | Amer an Teleg (N J)_...100) -..-. 54 Denver ion | Water ah ences 1 
if yy age A ‘st g 68°19 MAN 94 96 Electric_.....-. 4 30 83 | Detroit Edison_.......-.-- 100; 10534) 106% 
oS i a Ula M&N| 94 96 Prefe pred a A a ie oe aa 50\d 39 41 tne United BN as 88 
Lia phe ity %e me! sees 1. 75 78 | Amer Gas of New Jersey_..100 50 52 | Dominion Tel Ganada)___80 min| 80 
out Phila C Amer Light & Traction. -.-_-_- 100) 184 186 | Duluth Edison tric_.... 100} -._.. 41 
United aited Tr & El (Prov prov) so sams “at| 3 lame Been tists 100] 3 | la eipecks Toes e200 S| (40 
*43 0p’ mer Power & Light..-...- Death Sa or a 
Gun toa Pease a a aad) 73 | “36 Geleeel Wane 1300 la DL S'S eee Te ee vi Pos 
cons g 4s’ Ptional warrants 192i-_-..-- be Persie Li es Phila ag 
Utah Lt & Ry L arr. Optional warrants 1931__.-- ad 3 6 rn P Pen R. Rys com..... | a ae Parasia 
Cous Ry & P Ist 58 ’21__J&)|. 92 96 |Amer Public Utilities_..... 100} ..... 20 eet Read’g El—See Rds Trac 
Utah P & L Ist be 1944._.F&A| 80)4; 81% Preferred...-...-...-... SUE - nnuten 45 | Bast St ph I & Suburban. .100 pe eo 
Utah Securities Corp— Dividend scrip_._...-..---. 60 70 Preferred.__............100) -..-. iceiahiak 
6% notes Sept 15 1922. M&S; 85 86}4| American Railways Co-.-._. 50\d 14 16 | Edison Elec Tlum (Boston) _ 190 147 149 
Utica E1L & P ist 58 1950. J&J| -----) ----- a oa btn oon ce 100| ----« 70 | Eighth Ave RR—See N Y : 
Utica Gas&El ref&ext 58’57J&J| ----- 8914| Amer Teleg & Cable guar_.100 49 59 | Electrical Securities pref....100\n 68 85 
—_ & eats Lecumed Ry— Amer Telep & Teleg___.--. 100; 9734) 98 | Electric Invest Corp_._.-.-- a: aes) See 
st g Bat L ce a M&S| 70 80 | Appalachian Power_.....-.- 100 3 4\4| Preferred.............-.100| 55 |  ~.... 
tice - "ik g 58 ’39 nate 95 100 SI cihesik de Ursa ciasia-ses ction so ST ge Elec Storage Bat—See Ind. & Misc. Cojs. 
PRA ee 94 100 | Arizona Power_.--....-...100 7 10 | Elizabeth Gas Light........20d 70 ni ininiel 
valley. dt IE 5s’30_ MEN OF t anone Preferred. -.-...-.-.-... 100} 50 60 |Bliz & Tren RR Ses Pub Serv |Corp 
Ventura CoPow Ist 6s’36-M&N| -..--| --.--| Arkansas Val Ry L&Ppf...100| 95 97 |Etmira W L&RRist ptvtc.100)| 88 95 
Vermont Pow & Ltg 58’27_M&S}. 93 95 i Ry & El_...100} --.--| ----- El Paso Elec Co common...100) --.-. 85 
Wet tive  4 =. | Aurore igi & Chieago-=-100| 22202] 2227: rte Thay State Veleg=_100| 50 | 60 
ower—- urora ER, ee OE are mpire ay State Teleg-- 
lst & ref 5a 1934_.___- J&3; 77%) 80 Prefe Rg Li eeeLobl aaehel “aes Empire DistrictElectric....100) .....| -.-.. 
Norf & Ati Term 58’20 M&S_| 80 85 | Bangor Ry & El Gecakne"* toe 30 40 iy) Se eee 
Nort & Ports Tr 5s '36.__J&D 76 79 PERE. . cantvonndmawe 100 95 100 Equites’s tll G L (Phila) pf- bee 95 100 
Wash Alexandria & Mt Vernon a State og lah a ~ a 7c 9c | Essex & Hudson Gag_._.._.-. 110 120 
lst g 58 1955 opt______ M&S; 70 75 Ber Fite & t Ry 1st BS pret..~ 19 wena s 26 | Fairm’t Pk & Had Pass yee Phila |R T 
a m Balt & Ann El— Telephone (Canad $)772 100 ae ane 130 | Fall River Gas Works_.--.--. 150 160 
5s Mch 1941 op__M&Sj ----- 82 | Birm Ry Light & Power_...100| -----| ----- ig & Trac ae 7 10 
Wash’ n (DC) Gas 58 1960.M&N| 9534) --..-- pS REE RAE ae 1 ees: 55 NS ELE ATE Ea 100} 35 40 
= ww -Idaho Wat L & P— Blackstone Val Gas & E_____ 50\d 50 60 | Federal Utilities.........-. OE a cial < cectisaes 
eB. i Speed M&N 94 98 SS SE REE A 100 82 88 pS gE ICT SEES SEEN 100 30 38 
y yen Be “J El g 48 1951___.J&D 68% 70 | Bleeck St & Ful a ee Ft Wayne & Nor Ind Trac..100) -..--| -.--- 
Pot 5s 1949..A&O/} -.---| -.--- Bloomington & Normal Ry & ES REE RAREISEAS: St wkseed.. wun 
ye eet i RI ie NAS, Geils iT L pref EF ROR BS a: 100} 87 95 Franklin Telegraph oa 35 45 
City & Sub 5s g 1948_._.F&A| -----| ----- Boston Elevated RR_...-_. 100}. 70%) 7034) Galyeston-Houston El Co...100) 17 20 
Metropolitan Ist 51925 F&A) 924%) 95 West End Street Ry com_50\d 49 438 Preferred. ._.......----- 60 65 
nm Water Power Co— Preferred 8%_.-..---.-- 50\d 5514) 564 Gas & Elecof Bergen County100| 70 75 
ogee & coll rs 53 1929-J&J) 92 95 | Boston rhe, *Biec_ (no par)|d --..- 3 |Gas & Electric Securities...100) -..--| ----. 
100 God 1939 op__.__J&J 92 95 Preferred _......._- (mo par)id 14 | ----- TROTRG. . ncaseconesane TL. secatl  nanem 
Waterloc Falls & No Ry — Boston &Worcest Elec. 4 elt GS cnces| sore- General Electric—See Ind. & Mjisc. Cos 
ist M sf 19406 -. '15_J&J| 35 50 Preferred _._....... (no © Dar) d 264 ---.. General Gas & Electric. ---- 100 MF eye Ge 
Watervliet Rng. R—See|Un Tr |(Alb) | Brazilian Tr L & P Ltd____- 100} 4034; 4134; Cumulative preferred....100) -....| ----. 
Westchester Elec—See ad AvRy B’way & 7th Ave RR—See N Y |Rys Convertible repo ee ahaa. ~anle 
Westchester Lt Ist g 5s’50_J&D) ----- 90 | Brooklyn Rapid Transit....100| 3834; 39 | Georgia Ry & El Co stmpd-.100| 110 114% 
N Y Sub Gas— iat ae 80 90 Brooklyn City RR_.___.__ 10\d 12 13 FOE a cancncncadsnnn 100; 764) ----- 
West Chester (Pa) St R Brooklyn Union Gas__.___- 100; 81 85 | Georgia Ry & Powercom...100| 10 43° 
lst = Aug 7 1932_.__- _-F&a| 75 80 | Buffalo General a sag 100 101 First oo nem eme 100) 82 85 
West End St—See Boston El Calif Elec anne. © ref_100} 80 85 Secon eferred......-- 100! 15 17 
West End St Ry—See Boston El Calif Ry & Pow prior ort 100} -----| ----- Gold & Stock Teleg (guar)..100| 85 100 
Westerly L & P 5s 1937_.__.J&D 90 95 | Calif St Cable RR(San zran}100 n 59%) ----- Grand Rapides Ry preferred. 199 50 60 
Western Light & Power— Camden&SubRy See PS Hackensack Water...-...-- Sd 22 rat See 
Ist 6 f 5a 1925.....___- man| 75 | 85 | Genniing Gemncal Hleciric. top| 102%| 10234|| Preferred... -. 222.2222. asa 22 | 2277 
Wi kota 1987 op "12. Je) Cert Trew & Light Goa7ioo| 34| 23 Herrisby iosttic Light -2100' 163 | 178 
6 * 18 SR cacas| cana arolina Pow t, com_100 y artfor ectric ----100) 
wakes N ch air i? Preferred. ___- ae ieee be 100| 85 90 | Hartford City Gas Ltcom...254 33 40 
Ist g 58 1948" a ae alas ae JED) 75 80 |Cent Arkan Ry&LCorp pref 100; 80 90 PREG ioc kncncnanencans 35ié ..... 45 
Ohio Ry—ist 58 1921_.M&N| -----| ___-- Cent Crosst RR— See W Y Rys Havana Elec Lt & baat 95%) 97 
Western States Gas & Electric— Cent PLN&ER RR—See N YE Riys EA ae 105 107 
lst & ref 5a 1941 opt. .--28D 8434, 86)4| Centrai & South Amer Teleg.100, 102 105 | Holyoke Street Ry..--..-- 100) 45 55 
6% notes Feb 1927_____F&A| -__-- 88 | Central States Elec Corp---100) 10 13 | Houghton County "Bie £4--°38 4 11 14 
Western T&T Col tr g 5832 or 83 84 PE 100, 55 50 WIE ox siti citer aneeseois nites peas 18 20 
West Un Teleg Coll tr5s’38_J&J| 85 89 7% Chic City & Concom part ctfs(t) r % 1 Houghton County Tr oo 15 20 
Fdg & R 448¢’50.M&N; 30 8114| _ Pref partic ctfs_____ (no par) d 16 17 DU cccideccecksanie 100! 65 70 
MutUn6s ext at 5%to’41IM&N) -.--. 99 | Chicago City Ry_.-.-..... peas 100 | Houston Gas & Fuel pref---100, 87 95 
Northw’n gu g 4448 1934_J@J) -...-.| ----- Chi jo Elevated Ryscom___._ | 3 5 |Hudson County Gas....... 100; 105 | 115 
ry ité& Sin TODD F&A 90 94 oun ered @ partic ctfa ser 1. 40 30 hee bs a nase ne -- ay 3 50 
st&r g © Rys partic ctfaser1_..| 4 5O |i PRESSING. .ncoca-esnesned lesser 
West Liberty St Ry—See Phila |Co fl ceaccadanadpcs wach ser t---| 71> | 13. |imum & Power Securities.-100 “i5”| 25 
West Penn Power— genital 1 S 8 Pee unacannseune 1004 85 90 
lst M 5846 0p'21SerA M&S 83 86 Tanner erie ER, %| 1 indians IE 1. nesninds pitas BS 
Ist M 63 1958 SerC__-__J&D} 96 98 | Chi jo Sub Gas & Electric_100) -----| ----- ‘Indiana Rys & Ltcommon..100| 42 
West Penn RailwaysCo— =|  # #=| i _ i4| . ‘Preferred............... ORE RISES | PEEL -ecientocoaene 100, 90 96 
ist g 5s Jan 1 1 3 vs. AS A&O| 87 90 | Chris & 10th Sts RR—See N Y Rys Indiana Union Traction....100) -+.--| -..-. 
Pitts McKees & Conuells RR} Cincinnati Gas & Electric_.100| 7134) ----- Indianapolis Gas........... 50i\d 52 55 
lst cons g 5sJan1°31..J&J| 87 | ----- Cincinnati Gas Transp... _- eS ie eta itadianap D & Southeast Tr pt.i00\ --__. 85 
West Penn ist 56 1960.J&D| -.--.| ---.--. | Cincinnati & Hamilton fac. nt cosonk shaed Indianapolis St Ry Co....-. 100} 75 85 
W Phila Pass Ry—See Phia RT ee BE. vice oak Wamared \Indianap W W Sec, pref....100| 86 90 
Whatcom Co R yale 5a°35M&N| 78 83 |Cin New & Cov Lt & Trac..100, 65/4) 70 iInserboso Consol Corp vtc_.«t)\4 6% 7é 
Wheeling (W Va) Elec Co— | aie i ia eee 100' 57 6° tT Pee cot erenpehtn<eo 100} 31 34 
ist M 5s 1941 ie TRB SS sie 85 90 | Cincinnati Street Ry.___.__ s0.¢ 45%; 50 /|\Intermountain Ry L&P § 100 FS Gere 
Wheeling Trac Se @1931_..J&J| ..--- 96 |Cincin & Subur BS Telep- 80 @ 60 | ----- [uternat Ocean wy, bond 80 95 
&E 5s’550pt.J&J rs] 9244, 95 | Cities Service...........-. 100, 207 209 International Trac alo) pes cenne] <ccce 
Wilkes-Barre & Hazleton RR—) Preferred. .......... -2--100| 72 73 ‘ % peserved —Mitvttithnil “eheel terse 
ist coll tr g 5s ae oy 15\f 30 40 | Citizens’ Pass Ry—See Phil R T) 1 yeas worce------100) .----| ----- 
Wilkes & Wyo Val—5s'21 A&O| 93 97 | Citizens Trac Phila Co | | Inter-State Rys preferred - _- told 4 8 
Wilkinsb & Pitts St Ry See Phila Clo City Pass Ry—See Reading Tr Jacksonville Traction com..100) 10 20 
Willapa Elec 6s 1923__-_-_- J&S 85 Oly By @ Ry (Dayton. etd, SESS POG En ack ceteamonee 100, 50 55 
Williamspt Gas—1st g59’39P&A) 30 00 | Preteen 100, 95 100 |\Jersey Central Traction. __- 100 BS. U-Seeac . 
ilmington (Del) Gas Co— Cley oa & Eastern RR_100| -..--| ----- Kansas Gas & Electric pref.100)¢ _....| .-.-- 
lst & ref sf g 53 19490 aeae 77 82 | Cleveland Ry......._..._. 100, 96 96% 
Winnipeg El—1st ref 56°35 J&J| 92 | -...- Cleve Southw & Col Ry..-.100 ----- 2 
een meamee fiper he es Fe I eee ek f: weeseh! eaeen 
Cony deb 6s 1924_.__- M&N 86 90 | Colorado yowst a ea 100; 22 25 
| Pree -«100! 95 100 
2 Purchaser aiso pays accrued div. 6 Basis. d Price ver share aot per cent. / This price includes accrued int & Last sale. n Nominal. o Per cent 


par value. s Male price. s Ex-div. » Bx-rights. () Without par value. min. Minimum prices established Montreal and Toronto stock exchanges. 
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| 
Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. = | 
Kentucky Securities Corp..100] ----- 27 ||Northern Ohio Tr & L pref.100) -----| ----- $ & RR..... 100 10 20 | 
~ iti cadtibdiens P-- 100 wosne 80 |\Nor Ontario Lt & Pow Bom. 100 11 15 Hoch iy at referred..100) 70 75 
Keystone ~ eee SS 50\d 7 9 |. RR 100| 53 56 a 5a Jos Ry Lt Pow pref_100} 60 70 
i oe clas i eis ren 50\d 47 49 ||Northern States Power_.....100, 43 45 /|\San Joaquin Light & Pow_..100} -_ _. 6% 
Kings Cousiy Biec & Pow..100) 85 89 | eee 100} 82 85 J, Rae ___, Sista 73 
ag Telep.. 100) --.-- 140 /||Northern Tex Elec Cocom..100)z 57 62 Savansek Fe Electric Co_._.-- EES 4 
Laclede Gas Light. -_-.----- 100} 83 ae =e eeeey 100|z 70 oo 2) Sia awadiihinwamon 100; 10 20 
lin nianmees He -----| 89 ||Northwest Blectric--..----100 cones} - |Scloto Valley Trac com... 100 19 | 2 
cas nese Blec common-...100) -----| -----|| Preferred..__.....-.-~--100} -.--- preferred_.....-.-- 
ferred eR NE Beene goperes Northwestern Teleg (guar)---50\¢ 40 | 50 | I. octet once 100| 65 73 
ce 100} -....| -..../|Ohio Cities Gas_...........25\¢ 3734; 38 /||Scranton Elec, pref_.......100/@ ...-.. --.-. 
, Coraynyati pref 50 d 45 ig Sk OS ERE i00) 75 | 76 |\Shawinigan Wi & Power_100) 115 116 
tide Power--------- 18134) 182 |\Ohio Fuel Supply----.----- 25\¢ 42 | 42% Somerset Un & Middlesex Lt100; 60 70 
Lehigh Power Gesavhies. (4) é -7 7% Ohio Gas & Electric pref....100 85 | -..-. South Calif Edison com_...100) 76 78% 
Leigh Valley Transit com.. 50/4 ----- 19 |\Ohio State Telephone- ----- fee 20 | RIES: TA 100} 94 97 
eS § S unnce 37 | ae oe 90 south & Atian Tel ar)..25'd 16 22 
Lincoln (Neb) Gas & EI Lt..100) -----| ----- Ohio Traction—Common --- 100 5 | 10 |'Southern New Eng Telep...100, 97 100 
Little Rock Ry & Elec. .-.-- 100} ----- 42}4| Preferred 100) ----- | 45 Southern Utilities com wocne pee a 
NS eee ERS SOE tnwigs 60° ||Okiahoma Natura!Gas new. 254 2934, 2934! Preferred._.........----100| ----. ----- 
Lone Star Gas.....--.---- on 189 |\Omaha & Council Bluffs...-100| 40 , 50 |'S0 Jer Gas El & Tr—See Publ le Service Corp 
Louisville Home Telephone.100} 102 | “...-. a ndintinin een <e 100; 70 75 |\Southwest Missouri RR..-.100| ----- ----- 
Louisville Railway Co----- 100} -75 78 |\Ontario Power-------.---- 100; -.--- | see ‘Southwest’ 2 ty. & Lt pref.100| ----- ----- 
IN io attims wermnme 100) 85 90 |\Oro Electric Corp, pref-.-. 100) 20 | ----- ‘Spokane & In] Emp-Cap atk £00} mance canals 
Lewell —— Light .....- 100} 140 150 Ottawa Light, Heat & piiehee~ 8444! -.... Preferred ctfs......._-. GEO mseeet: cages 
Mion & Sissy ic ona| ‘3 | “83 |Qupmmmarayie's Gest), ag * BM gerne OO BE HSS 
on en ret. ttumwa(la t pref 4 + is re 5 5 
Manket Bier, 1 (NY) as Grae 95 98 =||Pacific & 3 antic Toleg (gu): e 12 16 'Sp Valley Wate ait On - BOG cance 
* Pitteb: = 130 d 48 48 4% |Pacific Gas & Electric------ 34 35 |\Standard Gas & Elec (Dei)_.50'd 4 6 
Marcon! Wireless Telotf Amer_5\¢ 3% 3% | First preferred_....---_- 100) 79 80 || Preferred.........--.-..- 50d 23 25 
Mass —— a 100 2%| Second preferred (old pref)100, ----- | pew ‘Superior Water, L & Pcom_100! 50 -__.. 
tamped ___-.- 109 16 164 | Pacific Ges & Elec (Ariz) pf.100}2 80 | 90 | te i ae stn ghinad 100) 78 85 
Massachusetts Gas Cos....100) 82 84 |\Pacific Ligkt Corporation..100) ----- ----- (Tampa Elec Co-_- 97 100 
pie madtinne onmew 100; 63 66 || Preferred.._-......-----100| -----| -----|/Tennessee Ry L & P com.- “100 2 3 
Maasachusetts Ltg Cos com- R17 3% 5 Pacific Power & Light pref-.100) 88 | -..--|| Preferred_- -100) 14 16 
idle pe caeitapliitielainieh wb ac 65 70 |\Pacific Telep & Teleg--.----100 19 23 |\Terre Haute Ind & Bast ____ 100) 1 4 
Memphis Street Ry com..-.100) -----| ----- | Preferred.....--.----- -100) ----- i =. | eS 100, 10 20 
GEES RSI lee 100} -----| -----'|Paducak Tr & Light com__-100 -----| -----||Terre Haute Tr & Lt pref__.109,, 88 | -sse0 
Merican tent & Power._..100|/ 20 22 Preferred__.._- -100) -----| ----- Texas Power & Light, pref..100, 82 87 
Mexican A damn oe ees ee Paterson & PassaicGas& E1.100} 80 90 Third Ave & i ; Seam 100; 18% 19% 
Mexican Telegraph - ------- 100} 150 165 ||Pawtucket Gas preferred_..100| % 85 |\Toledo Bo ng Canpet & 80.100) --.--. pe 
—— Telep & rr eleg Seton sold $00 F0G8 cco P lvania Lighting com.100} 40 | 50 |'Toledo Home pe ibabaiis pene Rees 
e Proferted . ...2.02--2------ 10\¢ 1 3 | “Prete ke gawcawergrec= 100, 78 | 83 |'Toledo ly ee Light Co._-..- 100} -----| ----- 
Michigas Perey SEH 100} § -..-.| -..-- Pennsylvania Water & Pow.100| 68 | ---.-- Toronto Railway._-.---.-- 100} 60 | 61 
ro wre-aee 100; 65 70)4\(Pensacola Elec Co, com_...100) ----- 10 ||Tri-City R :y BE Gc we waa. ae . 
an State eiep pref..100) -..--| -..--. Proeferred._.......------ 100) ----s= 7 eg SOG! & occ 3t Suk n 
Mae West Utilities. ..... 100 16 25 |\People’sG L & C (Chic)_.-.100) 44 4434 |Tri-State Telep & Teleg_-_-- J as eis ah 
tas daar tiie de len wena 100} 37 40 te le’s Nat Gas pee Se invite Ee. ene Olid 83 | 85 
flw Elec & Lt pref___.100 83 88 Co (Pittsbu =). POSSI Od 27% 284 |Troy (N Y) Gas__..._--.-- 100; 140 | 145 
igsiseipp! River Power----100) 12 14 eum preterred. . .. 301d a a ee |23d Street-—See N Y Railways 
a) ea 100} 42 46 || cla. Diet cic eacaa 50\¢d 3144) 33 |Twin City Rapid Transit_..100) 43 | 45 
Mobile Electric pref... -.--- SY nicl  ceaue gs alias Sia 7 ee eee | iat Re me saarnes 100} 70 125 
Mohawk Valley Co.....-.. 100} 30 55 Gitiseas ractios........ BOE o-2-e| mon-n Union Natural Gas__...._- 100} 135 ; --.-. 
Monongahela Val Tr_-----.-.- 25\¢ 13 15 uesne Lghs pret pret. wa .100| 90 95 |\UnionSgRy(New Bed,Mass) 100) 115 122% 
OO ERS 25\¢d -.... oo na Padsvel | | oe ee || Union of Ind com____- 106 2% 5 
Montana Power------.---- 100} 6834; 70 Pittsburgh & B'ham Tr BE snnek anaes | Fi referred - = -------- aaa 40 
Pc hbo mcnank asses 100; 10144; ----- United Traction preferred 50\¢d -----| ----- preferred________ RED: 8 
Mentreal LH & P cone er eles 82%, 83 ||Phila Electric (full paid)... 25\¢ 2434) 24%4 United Elec of New Jersey_-100| 80 --.-. 
Montreal Telegraph-----.--- CH ewepal cssce Phila Rap Tran Vot Tr Ctfs. 50\¢ 26% 27% |United Electric 00| 93 97 
Montreai mens os com._..100} min.| 150 Citizens’ Passenger guar_. 50)¢ ----- k 273 ||\United Gas & Elec Corp... _100 5 7 
entreal Tram & Pow__......| ----- 23 Continen — Ry $20 pd) 50\d -..-- k114%)| First preferred_....._._- 41 45 
ountain States Tel & Tel--100 90 94 Fairm’t Pk ia MEE mean s 45 || Second preferred_-_._... 100 a: 4 
Municipai Gas ‘5 ee 112 120 Frankf’d & Salone Pass 50 @ ...-- s 284 |\UnitedGas& ElecofNJpft-100| 70 | 75 
Muskogee Gas ae Secsivel sdads Germantown Passenger Od _..-.|\k 100 |\Un Gas Improvement...50d 64% 64% 
Sennen i ateninatas a aeak th ieee enaice 100.4 85° 90 Green & Goanee Ste ($15  payboid bs Sratiace & 117% |United Ill Co of New Haven-_ 100} 200 210 
t Electric....... 50\d 62 65 Hesteaville M & F com_. 50d a \k 3234 |United Light & Rys com --=100) 29 30% 
feat Ry & Light ref..100| 5034) ....-||  Preferred.........-..- Seatac \k 58 | First preferred-_..______ 100, 61 63 
ational Lett, Heat & Pow.100! 2 4 Philo ¢ Gy Ps aes Ry ($23 34 pa soi canine \s 115 || United Rys of St Lou—Com_ 100) 1} 2% 
Sadeasbeedasces 100) 25 30 oun & Ri ae y ($26 pd) 50\d -..--|k 74}4)  Prefe — SD = ORL ae 
Nebeatkn P Power pref______- $3) 85 93 Traction_ ee eS \s 69 |\United Rys & Elec(Balt)com 50.¢ 20 8 -._-- 
Newark Consolidated Gas_-100| 80 82 Ridwe Are Pase ($28 paid) 50\d ----- 'k 236 |\UOnited Rys Investment Co- 100| 8 8% 
New Bedford & Elec__- 100! | et ee 2d &.3d Sta Ry guar_.___. eres ie 200 | Preferved.........-.-s-- 100 14%. 15 
New Bedford & Onset Ry---100, 1234) ----- 3th & 18th Sta Pass Ry_. $04 _---- ‘k 208 |United Trac & Elec (Prov)- 100 enone] -nse- 
New England Co com..--.100, 30 | 35 || Union Pass ($30 5-6 pd)__ 504 --__- ‘150 United —. 0o| “15 | 25 
First preferred.......... 100' 87%} 92%) Union Traction ($17% pd).504 3734; 38 || Preferred__._.....-._.-. a 80 90 
Second preferred__...__- 100; 50 55 West Phila Pass guar_... 50d --_-- 1k 168 |\\Utab Sower és Light ‘meme 85 88% 
New England Power, pref_100, 92 ' 96 |/Pine Bluff Co pref_.._.-___ 92 | 97 Utah Securities Corp. ..--- 12 134 
New England Tel & Tel-..-100, 8614! 8634 |Pittsb & Birm Trac—BSee Phila (Co Vi Sie & Pour cok. 100) ‘aioetillh “cansekin 
ew Haven Gas Light .----- 98\d 31 32° ||Pittsburgh Oil & Gas_____- _ ee | 2 se ee peas Tico 
New Haven Water_....-.-. 50\d 76 79 ||Portland (Me) Gas Light_...50d¢ 50 | 55 ||Wash Balt & Annap -.__-.-- 50\d 29% 30 
New Ori Rys & “Tight Co....100 1 | ----- '\Portlaud (Ore) Ry Lt & Pow— 2 ee 50\¢. 374 -.--. 
comet 50 || New stock (75% paid)__.100| 7 | 9 ||Washington (DC) Gas__-_--- 20\d 50 52% 
New York City—Coenso Gas 8934| 90 /||Porto Rico Se Rye a... ae 9 1 ee Wash-Ideho Wat L&Ppf..100 82 | 84 
N Y Mutual Gas sowie 115° | 130 Preferred............... 100) ----- - 7777 \\Wash (D C) Ry & El com_- 10/2 ----. 50 
New York Railways___.__. 2% 5 ||\Providence Gas__..._.___.- Sapa Bape &. (| Rie ia as 67 70 
Bleecker St & Fatt’ iFy2- 100 eee Public Service Corp of N J..100 9344| 97 | Wash-Virginis Ry, pref-_-_- 100| ent eines 
Bway & 7th Ave guar_...100) 135 150 Camden & Sub ($5 paid)_.. 25\¢d 15 20 ||Washington Water Power Go100| 57 67 
Central Crosstown 7%-..100| -..--| --..-- Consolidated Trac of N J_1 100 60 64 ||Western Ohio RR ctfs___- -- SE emcnk gen 
Christopher ds Tenth Sts_100| _ 92 105 Elizabeth & Trent com... 50\¢d 25 |  -.-- || Western Power_.....-----. 100i 12; 14 
, hth Ave.....___ i ¢ | eae | ieee cepeai sas 50id 30 | _-.-. a 100} 4934 51 
St & Grand St Ferry._100| 200 240 Rapid Transit St Ry Co_.100| 190 ...--|| Western Rys & Light ELE pense! antag 
Ninth eye guar eg ES SE ened cone So Jersey Gas Elec & Trac 100) 100 110 ||Western States Gas ee ee 26 
Second Ave............. ee i ||Public Service Co of Nor Iil- 100 75 ok eit inne maanii 100 65 75 
Sixth ae Fe ae aa 100; 95 110 I i i aks Soe ce. 83 85 || Western Union Tel pa__ 100) 87 
Prent -third St guar__.-100| 220 260 ||Puget Sound Tr Lt & Pow 2100 10 13 || West’house Elec & —See un hor ‘lec 
N Y & Richmond Gas. ._._- 100\n 10 20 re 100} 41 46 ||Weat Penn one Raves 100| 87 92 
N ¥ State Rys Comenas ... 169 21 28 Qemes Ry Lt Heat & Pow__100 19% 290 || West Penn Rys preferred...100) 65 70 
ena, 45 50 lways Company General. 10)¢ ----.| --..- '|West Penn Tr & Wat Pow..100| 84 9% 
, Niagara Falls Power... ____ 100] 163 | Rap Tran St Ry—See Pub Sery ‘Cor pi * statetengereeeapy 100} 50 60 
Norfolk Railwa =) A ht... 25\d 20 22 ||Reading Traction......... 50\d 33 26 || W'house, Church, Kerr &Co_100, 58 64 
Northampton t Ry_ 100) 70 || City Passenger | Se 50d 105 110 || Preferred ......._.._-..- 100} 80 85 
Northera Calif Power Cons-1 100| 19%} 20 East Reading Electric Ry. 50d 70 75 ||Winnipeg Electric Ry _---_- 100) min. 48 
North Ohio Elec Corp, com. any a 15 25 |\Reading Transit & Lt, pref. _50\dn 80 | 90 ||Wisconsin Edison common..100| 26 31 
Proferred_.....-------.- 50 55 S*Breterred o Ry & Lt com...-100/ 19 | 21, |Wisconsin-Minn L & P, pt. 100| 85 92 
ie nie eat ih eeaataied snes 00) 57 58 4 | York Pe) Rys common.... 50d 7% 9% 
Preferred _- Since ih sold 3034) 32% 
Z ~ @ Purchaser also pays accrued dividend. a per share, not per cent. e New stock. h’ Ex-stock dividend. s Last sale. {In Loudon 
m Nominal. «Sale price. u Ex-wurrants. » Old stock. z Ex-dividend. y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation‘ Industrial and Miscellaneous Ses urities,” 
all issues which do not appear under the previous two headings, namely “Railroads (Steam)’’ and “Public Utilities." in the 
case of stocks, however, we put “Textile Manufacturing,” “insurance,” ‘“‘Mining,”’ “Real Estate and Land,” “‘Tit!> Guar- 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “‘{ndustrial and Misoeliane.us.”” 
pax NOTICE.—All bond prices are “and interest"’ except where marked “‘f’’ and income and defaulted bonds. 























Bends. Bid. | Aak. ~ Bonds. Bid. Ask. l Bonds. | Bsa. ae 
INDUSTRIAL & MISCEL’NE|OUS B/ONDS.)/Am Agric Cher ist 5s $0884.60 95 96 Amer La France Fire Eng Inc—) 
Acme White Lead & Color Wks- Cony g deb 581924 - _F& 97 99 | 6% gold notes 1926_.-_M&N| 94 | 96 
ist 6s July 1919 to a -J&J)} 90 95 American Can—deb 5s 192« rea 89 90 | amer Malting 53 1926---. - J&£D) 92 | 95 
Atoms Exp col tr tse "4 -Mas 64 65 |Amer Cot Otlg Se 1031 optM&N> 20 82 || kmer Pipe & Constr Securittes—| 
: sol tr a 48 194 ~------d&4D/f 58 60 | 5% notes 1919_.______ M&S| 97% 97% Coll ws g 6s 1922 opt..-F&A) 96 | ---.. 
Advance Sumety debés yo nar 904%) .92 |Amer Gra 68 °30_5J4D 90% 93 | 4m Pipe & Fdy 63 1928._._.J&Jj; ___..| -.... 
Actna Explosives 6s Jan '45_0-J| 8214) 86 \AmHided& ist g 6e"19.M&S| 10014; 101 | 4m Sew PI Ist 5 f 6 "20M&8) / i eres: 
Ala Ateel & Rhipbldg—See Tann|C I & IRR American Ice Gormsities— | 4mer Smelt & Betning— 
Alasks Gold | Mneadeb 6a 25M48\ 25 30 American loe Co—R E ist & | ist M 56 1947_.......- A&O| 86 | 88 
__ Deb 68 1926 Ser B.....M&S! 25 26 | genet @s'420pt'13..F&A| 95 96 || | 





® Basis. iy Vhs: prise lnaluttes accrued Totrest- k Last sale. n Nominal. « Saleprice. ¢ New stock. 








SEPT., 1918.] 








Bonds. 





a 58 1920 M&N 


434s 1939 op... a J& 
Convgdebé6sJ’ne15’19J&D15 
Convgdeb6sJ’ne15’20J&D15 
Convgdeb6sJ’ne15’21J&D15 
Convgdeb6sJ’ne 15’22J&D15 
Convgdebé6sJ’ne15’23J&D15 
Convgdeb6sJ’ne15’24J&D15 
Associated Oil Co—5s 1922F4&A 
Astoria(NY)Veneer Mills&D— 
lst s f g 68 1941 opt 
Atlantic Fruit & 8. 8.— 


g notes July 15’°21_J&J15 
/ € notes July 15’22_J&J15 
4 £ notes July 15’23_ ag 
Beth Ok oor ms he aie he 

Beth St 98. 

Beth 8t Wry 42_M nN 

5% notes Feb 15°19.F&A15 
Pur M 5s 1936 J&JI 
Booth Fisheries s f 6s 


~ 


& 
1926. A&O 
es Co— 


stpd_ ries 
1932J 
Deb Us ny *26 op "10__ 
Burns(P)&Co 68’240 
ref sf 6s 193 


n Ferry 
Cou oe 48 cu ~ AY di 
Buffalo&Susq Iron 


lst sf gold guar 5s 1960_A&O 
California Wine 


Association— 
Conv ee god 25opsf M&S 
t Ist 68°29 op AZO 


Case (J I) Ge 
lst M 668 hy ay 


wd op.-_J&D 
Cent Foun 


31__._-F&A 
Cent Hud 8t sat-'Se "19 yee 
Se April 19338___...___-_ £0 
Cen Leather 5s i657 A&O 
Ches& Del Can Ist 5s(48)'26 J&J 
Chic Jct coli tr ref g 481940 A&O 
Coll tr ref 58 1940______ A&O 
Chic Pneu Tool 5s Dec 31’21J&J5 
Chic Un Sta—See Steam RR bds 
Chicoutimi Pulp 6s °43__..J&J 
, Chili Copper conv 7s 1923_M&N 
ongr 68 — Ser A __._._.A&O 
Clearfield it Coal 48 1940_J&J 
Cleve & Sandusky Brewing— 
pm LR Fa 1  o0- aie 
Clyde 88 lst 5s 1931 0 F&A 
Fuel & Iron s f 58 Déa. P&A 
Col Fuel 6s 1919._M&N 
Gr’d RivC&C 6s July’19.A&é0 
rado Industrial— 
Ist ¢g 5s ser AGB '’340p F&A 
Computing-Tabulating-Rec Co- 
Sink fund gold 68 1941__.J&2 
Cons Ind Coal 5s ’35 gu opt. J&D 
Cons Tobac coll tr 4s '51__F&A 
Consol Coal 442 1934 opt_M&N 
hn & refefg 5s 1950_..J&D 
Conv 6% g ‘23 0p aft’ 16.P&A 
Corn Prod Ref sf 58°31 ---M&N 
lst @ 58 1934ef____.__. 
Cramp ease ae "Bldg 
M sé 5s 1929 opt..._._M& 
ou Levick Co Ist 68 1931 F&A 
Cuban-Am.Sugar—I1st1 6s notes 


"$3  jsRepeeeedee’ J&J) 
OB I aos co ose ech rat 
“(aaa J&J) 
Cudahy Packing Co— 
lst s f gold 5s 1946... J&D 


7% g notes July 15’23_J&J15 
Davies (Wm) Co ist 68 '26_J&J 
Dewees (W) Wood Co 5s’30 MEN 
Distillers’ Securities a 

Col tr cv g 58 "27 op Ato 
Domin Coal 5s ’40 op °10_- 

.» Dominion Iron & St 56 ‘ogo das 
Dunlop Tire & Rub Goods, Lta- 

lIstat it 68 1927 opt... M&s 
du Pont (E I) de Nem Powd— 

Gold 4%s June 1 1936..J&D 
Rogie&! Dents Mfg 5e 1926_J&J 

Eastern Steel lst5s’3lop’16F&A 
Elk Horn Coal 6s 1925_._...J&D 
Empire Refg ist 6s weeps 
Fairmont Coal 5s 1931_-.-. . 
Federal Rfg 5 Z%notes’20 343 
Fort St Union t—See Steam 
General Baking Ist 6s 1936 J&D 
General Elec 3448 1942 op_F&A 

Deb g 58 1952 op____--- 4s 





















































INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
—— 

Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
96 99 = Petroleum Pierce Oil 6s Dec 31 1920__J&J a) 97 
95 -----| Ist M sf 6s June 1926.._J&J OO! cate. Conv deb 6s 1924______- J&I 84% 

|General Rubber 5s 1918.._.J&D| 9934) 99%||Pittsb Brewing 6s Feb 4 °49_J&u 54 

90 92 Girard Pt Storage 34s '40_A&0 75 80 ||Pitts Coal deb 5s July 1931M4&8S RS eee: 

SPIE! canna |GordonIronsides& Fares Co,Ltd, Pittab Term Warehouse & Trans | 
fe eee | istet te Co 1927 opt... Wi. nanwl aneua st ref g 5s Nov 1 1936. _M&N ae ak oe 

71% 77% os Pittsburg - Westmoreland + 

| } M 7s Se °19-"24._F&Aib 7%) 6%% ist s f g 58 1947 Ry a 80 83 

83 | 90 Goftlteb-Bauerschmidt-8 traus Pitts & Westm C 50p.M&N 95 98 

| Brew Co—ist 48 1951..M&S; -_...| ----.) Pleasant Vall Coal t 38 1928_J&Jj 76% ----. 
86% 87 2d Income 53 Sep 1951_M&Nif -----| ----- Pocahontas Consol’d Collieries- 
| Granby Con Min binelt & Pow | -lst fold 5s 1087 opt. -..J&J] 83 | 97 
82% 83 lst conv 681928serA..M&N| 97 | --__- Powe Riv Co 68 °19-’27_.J&J| -----| ----. 
4% 994 DOG on kdivndcwkinnn 96 98 4||Procter & Gamble Co— 

9734; 98 (Grand River Coal & ema Co Fuel) & Iron | 2 gold notes 1919_...M&S 10033 101 

9634' 97 | Hall Signal 6s °18-’20.____ A&O| 90 | -LLLL gold notes 1920_.._.M&S;} 100 100 

95%) 96 | Harris Abbatoir 65 1038--F&A| | =. mete. i gold notes 1921....M&S| 10014! 100 

95%%| 96 | Havana To 5s 1922 J&DIf 38 4 gold notes 1922____M&S 10044 101 

95% 96 | Hecker-Jones-Jewell 932 M&S 96 99 @ sold, notes 1923_...M&S; 101 102 

GO Sawae Hoboken Land & Impt Co— rs Transp 58 1921.J&J} 97 98% 

ait - 5s Nov 1930...M&N| 90 | --.--! Provid't t Loan Soc 444s'21 M&S} 94%) ----. 

95 105 Products 5s’6lop.J&J\f 55 | -----. || Railway Steel-Spring— 

ot Gotumbus Ce 6s°40_A&0 40 45 Ist M g 5s 1931 opt.-...A&O} 105 | -.... 

58 75 | Hudson Nav g 6s 1938 Fats at 60 65 mington Arms Un Met Cart— 

Huebner-Toledo Brew 6s '30J 35 40 5% notes 1919_.-_..-. 9844, 99 
74%| 76 | Hunti = Land & Impt— n ter— 
Co 4 gs? 1927 97 J&D 96 99 Ist M 63 1919-1926______ J&I 3 100 

96 99 Illinois Sts ib 4348" oh os 81% 82 ||RepublicIr & Steel 5s ’40_A&O 92% 94 

90 95 | Independent maar 68’55 ss oe 38 & Pitts C&I 58 1946_M&N; 98 | ----- 

In Steel ist 5s ue Oe ae 94% 94% ist s + 44s 1932 opt_._F&A OG. . guawx 

wope ataes 99% I epg wage | 5a Dec 31 Rocky Mtn Fuel 5s 1941-_- aT name 60 

ee 60 t Dec 31 1910. .--J&J' 80 alan ers-Brown Iron 5s '19-40J&J 85 100 
88 91 talend 8 ist 68 1919-28_A&O\b 6%) ----- St Clair Furnace 5s °19-’39 F&A; --- | ----. 

ref 68'42 0p’16 serA.J&J| 10134) 10214)\St Lawrence Pulp & Lumber— 

10034) 10034) Internat  Agriond rp— ist M 68 1919-1933____. F&A) 70 90 
99%) 100%) ist&colltrsfg 5s°320p M&N| 75%) 75%4|\St Louis Brew Assn 681939_J&J| ----- 64% 
oats 44, International Merc Marine— St Louis Car Co 68 ’21-’23M&N| 90 95 
98 98 ist M coll tr 68 1941_.._A&0O} 98 98)4||St L Nat Stock Yds 48°30..J&3} 70 | ----. 
98% 98% ag Pa ang t L Rocky Mt & P 58’55 stpJ&J 77 83 
96 98% Conconvest "09 J&J 0334) ~..-. ties Co N Y 4% cons M&S 48 53 

pe ee ee, 1st & ref sf Bs 1947 SerA_J&J|  .__-- 99 ||Sibley ty BS 52, ist 58 1922._.J&Jj -.---| ----- 

88 88 3) Internat Salt g 58°51 0 - a A&O| 67% 69 |\Sinclair G “ph -~ 6s 1927 M&S 80 82 

99'%| 10034) Internat Sliver oot 6s *48..J&D| 93 97 |\Sinclair Oil e Corp— 

81%) 82 Deb 68 1933____._.-_--. J&J 81 84 tes '20 war's atch. hg 96 97 
ice fx 91 | Iron Steamboat ist §81932A&0| 90 | 100 Without stk warnteattach| 93 93% 
Tetae GS, Rees Ese Gen’l 4s 1932______....A&O 25 35 |\Sioux City Stk Yds ist be 30 Tei wae thes 85 

Jefferson & Cicort & I— Sloss Iron & Steel lst6s’20._.P&A| 95 100 

90 93% 2d gold 5s 1926_...-._.-- 95%) ----- Somerset Hotel Tr 48 1921_J&D)| ----- 96 

Indiana Co istsf 58’50_.J&J5J| 90 | ---.- Standard a g 5830M4N BO56)  <2-0e 

10¢ 25c | Jones & Laughlin St 5s’39._M&N 97 99 /|\Steel Co of Can 6s 1940_...J&J| 93 96 

thin inn 96 | Kan City Brew 6s 1930..M&N\f 1214) -----|\Sun Cr Cocol Ay fg6a'44 J&Js\f 15 30 

ics ba aa 91% K ne Steel & Wire— Swift & Co ist of g he '44_-J& J 89% 90% 

iiiakeowD” iopinbeane ny 6s 1919-1926_.....J&D 7% 64%%\\T A Symi - conv 68'20 J&J| -----| ----- 

dedanl” Seene Knickerb Ice ist 58°41 opt_J&J 77 79 ‘emple . 58 1924_J&J 99 101 
Et eee La Belle Iron Wks— Tenn CI é& RE com 58 8. aes 9544; 99 
75 80% ist & ref 5s 1940______- J&D) ____- 98% Ala Steel&S 68’30_J&J} 100 105 

Lackaw St 5s’23 op to 06 _A&O 90 9544||_ Cahaba C MC lst 6822 J&D 99 103 

804%) 82%! Ist 5s 19500) 1915.M&8/ 9034) 93  |\Tenn Cop Co cony 68'25-M&N/ 9334) 95 

Eq 5s 1918-1926 _.-.. M&815 7% 6%||\Texas Co deb 6s '31 op '15_J&J 99 99 
9244) 95 | Lake Superior Cup inc 58’24 Oct}; 54 56 |\Union B & P ist g Se 30 0p J&J 87 89 
WerGl Sceuu ist & coll tr ews o 1ott - J&D 59 65 Sta pee gaa a SB ae 94 
Lake of the W , Ltd Union Oil Co of California— 
of ras ist M 68 Pahoa oe Eesisicishes J&D| 100%) ----- First lien s f 5s 1931 opt. J&J2 +. | Seer 
Latrobe-Connellsville C & C— Union Steel Co ist 5s’52gu.J&D} 10044) 102 
88% 90 ists fg 66 1931 opt.___- J&D 96 --. --||Ua seemeper 5 ist 5s je ag hn 9234) 96 
OE cman Laurentide Paper 1st 68°20 J&J2| 101 |. ---.-. Union ter—See Rem aston ‘l ypewrit 
Lehigh Coal & Nav Cait Fruit Deb 4448 1923 Ta) Oe Tess 

98 100 Gen M g 4s May pass..9- Fi 94 95 Deb g 44s 1925 sf_.._.. 94 96 
disecae 84 Funding 4s g J 1 1948 _J&J 81 85 ni Lead deb 5s 1943. _J&J 72 75 

90 97 Col tr power 4%s’’2lop.J&D| 94 97 ||\0 8 Env ist 58 °18-’340p'19J&D; 94 ine eas 

85 90 Con 2 ‘if 6 1954_.__- _ 89 92 ||0 8 Finis —ist 5s 1919 _J&J 97 101 

94 94\%4' Leh & W tre Coal— RR of |NJp33)| Con gold 5s 1929__..____ &J 83 91 

60 70 vGoid eM ers RF 1944. A&O 107% 1094/0 S Light & a 

73 75 2a ies aed F&A; _---- 90 Ist s f 63 1935 -.--.---. J&D 70 75 

See weake Lima Locomotive ie 0 8 Realty & Imp Ssg’24opJ&s) 53 | ---_- 

ce JE REN lst ef g 68 1932.____.__ 90 96 0 8 Rubber—Coll tr6s’18_J&D;/ 100 101 

Lorillard (P Ge g 78 1944.A%0| 109 110 Ist & ref 5s 1947 Ser A__J&J 80% 81 

80 90 Gold bo 1951_...- F&A 85 87 ||\0 8 Smelt Refg & Mining— 

10434) 10634| Mallory 88 ist ef 5s 1932__J&J 83 88 Conv 6% notes 1926....PF&A 94 95 
77 | =7934| Maryland Steel ist 5s &A 92 95 ||\United States Steel Corp— 

f 77\4| 78%) Met tan 8S 6s 1939 _._.J&J| ----- oohell tan trfos Apr Slop 11 11.Var; 100 103 

iatnwien -----| Mexican C & C 58 1926 op_M&S/f ----- 21 Col tr sf 58Apr’51 not op.Var| 100 103 

Mexican Petroleum of Del Ltd— Col sf 2d 58 Apr’630p'13M&N| 9834 98% 

52 53%! isticonvsf6s'2i Ber AA&O| 106 Utah Fuel—See Deny & Rio Gr,|D. 34. 
ees eget: Ss RR eS DIRE Ba ys 107 36|¥ ancouver Lamber Gg 19-253 &J5 90 98 

Sel 2 Midvale Steel & Ordnance— || Vandalia Coal Ist 68 '30 op_J&J) ----- aa oe 
ae aiginw -----| Convsf 5s 1936._..._..M&8 87 87 %||\Victor-Amer Fuel ist 6s'40F&A 60 70 

93 96 | Monon Coal—See Chic Ind & L |Ry p 34 Victor Fuel be sf of ¢.& 18 1953_J&J 60 70 

Monon y Con gp ag De TS aig aE s 106 Mey Pe mp hemicai— 
74 75 |Morgan & Wright 58 ’°18..J&D} 99%) ----- a 58 1928 optef..J&D| 93 94% 
Morris & Co ist sf 4348’39_J&J)| --_-- 90 Gone eb 68 1924 _.._A&O15 96% B68 

80%| 85 | Mtge Bond 4sS8er2'660p.Aé0); 60 | --.-- Va Ir Coal & Coke 58 1949-M&S| 85 86 
ecece wcese Ser 3 1932 op ’22___..J&J) 85 95 ||WebsterC&C ist g 58’420p_M&S} 90 93 
Gee 81 |Nat Gondult & Cable Inc— Welsbach Co col tr 68'30_.J&D} 93 94 

87%%| 90 lst M sf 68 1927_______ 87 89 4|| West Canada Fi Mills Co, Ltd— 

8644| 87)4| Nat Enam & Stpg 5s *29 J&D;} 90 97 ist ef 68 Mch 1928._.._M&S| ----. emi 

9834; 100 | National Fire ist & refef 6s 1931___.. St  incnok | cae 

9934] __.-- lst&coll tr g 58’19-’ 20p 7 ee, Bares || Western Electric Co— C 

S036) <n ee | Nat Starch deb 581930 gu..J&J| 93 | ----- lst 58 Der 31 "22 0p aft"l) J&1| 9514) 95% 

| National Tube Ist 58 1952 M&N 96 97 34)|| 'Westhouse El & Mfg 6s’19 F&A 99%4| 99% 

99 102 | Natomas Co of Cal— || w'h’se Mach ist 6s Nov’40Q-F| --.-_-- Sone pal 

91%) 93 Gen & ref 6a 1935______ 69 70 | Whitmer(Wm) &Sons6s 20_M&S 90 95 

N E Cot Yarn Cog 581929 F&A; -----| -----| || Wickwire Steel—lIst 68 '34 MA&Nin 94 98 
9934} 100 | New Eng Nav— H&iH RR \Wilson & Co ist 6s 1941_A&0 91% 93% 
298% 9934|N J Zinc ist 4s 1926_..___ A&O oe. f aoe | Winchester Repeating Arms— 
98 99 | NYAirBrakeist 62’28conv M&N 98 99 || 7% gold notes Mar '19._M&S 99% 99% 
'N ¥ Dock Co—ist g 4s’51 F&A! 66 67 

89 1 |N Y& Hob F’y bs May’46J&D| 85 | ----- EXCHANGE SBATS. 

97% 97% ay | Ferry 5s '46..M ee cea o. Last Sale $ > 
jek’ weene N Y & NJ Ferry—5s '46_J&J 85 -----|N ¥Y Stock Bxch-.1,100 $53,000) --..-..| --- 

a ee N A Shipbuliding N ¥ Con Stk Ex. 486 3,000) 2,000) 3,000 

st M sf 58 Nov 1 1946______ n 72 79 |N ¥ Produce Ex.1, = 1,850} 1,800) 1,900 

85 8774) Nig Bay Co 5s 1925._...M&N| 91 94 |N ¥ Cotton Ex_. ON me 

ie ae: ra Coals 55 op att/08. Mé&s| 59 63 |N Y¥ Coff &Sug Ex $23 '150| 3.000) 3,500 
re | 86 | Ogilvie Flour Mills 68°32 .J&D} 100 100}4| Baltimore Stk Ex 87 6,000 ca 

| OE SSCS) ho ae ae | «se | Boston Stock Ex. 150 10,000) 10,000) 12,000 

dikics: Bhi Series C_----"--7"""7"-7-| 100 | -..--| Chic Bd of Trade. 1,621 000} ...--| 5,000 

| Otis Elevator 5s ’20 op °13 _-A&O 93% 96 |Chicago 8tk Exch 250 Se rma 1,000 

90 100 | Paciti ic Coast Co—G 58°46 J&D| ----- 79%) Cincinnati 8tk Ex 35 ee cel: nee ol 
"Ge Eeaitoess alace er _ Han Fran) ist 68 Cleveland Stk Ex 35 2,400) 2,500) 3,500 
ee SRR fea nee € 30 | Pas are at LouisvilleStk Ex. 29 2,250) --.---| ----- 

SO: 4 anna Park & Tiltord sf 62 °36..jJ&D 77 83 |MianeapChofCom 573 5,000) -.----| ----- 

a RP ||Parsons (W Va) Pulp & Lumber 7 Mentreal 8tk os. 76 26,000) 25,000) 30,000 

90 92 | Ist m g 6s ‘18-'24 opt MEN) -.---| --..-- New Or! Cot Ex. 500 4,100) 4,000) 4,30 

‘95 97 ||PeerlessTrk & Motés’25 M&N10) -__-_-- 82 |PhilaStock Exch. 221 2,500} 2,000; 4,000 
RR bul\ads Penmans, Ltd——lst5s’260op M&N | eS ere Pittsb Stock Ex.. 120 2,000) --.-.-.. 2,500 

7 83 ||Pennsyly C & C ist 5s Ba opJ&J 94 97 |St LouleStk Ex.. 50 1,000) 1,000) 1,5u0 
68 73 \|Pennsylvania S SanF)8tk&BdEx 44 12,500) --.-.-- énes 
974%! 97%| Pa&Md Steel cong g 6925, M&s; 100 101 ash’ton8tk Ex. 40 ,.200} 1,000) 1,500 
190 74 100% Span-Amer Iron 68 1927_J&J| 99 99 14) 


$a gold notes 1920 


gold notes 1919 J&D 


























6 Basis. /f This price a interest. & Last saie. 
and Toronto stock exchanges. 


i) Nominal, 


@ Sale price. min. Minimum prices established en the rood 
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Stocks. Por| Bié. Ask. | Stocks. 
rs Par.| Bid. | Ack. || Stocks. Par! Bid. | Ast. Stocks. Par| Bid. | Ask. 
Per \share 
Th ike ; 
Tremont & Suffolk” a k1465 Detroit. Per |share. mane oe 
08) -—__. @| 155 ° 
TEXTILE MFG. ‘UnionCotMf . euere pees Y Sao ee 133 
STOCKS. ‘Utica matting. a 3 iis Michigan F&M 50; 80 cones pa Mutual— Per \cent. 
| AB len hed _ asiasisec 4 S634] 0 
Moh ValCotM.c| 140 |2148 || “**ttor4- int! mpage "MESSRS 3 
North. Mills. Par.| Por. |share. Weapganene Mills Aetna (Fire)_..100| 345 
W Pl-snnsenah a} 120 | 12 ---100, 345 | --... 
Acadia Mii ssa5; 110 | 115 | Wameutts M(NB)a| 12914 fie oo 700 ||MINING STOCKS| Per | share. 
Am Linen(Fall R)a| 118 121 |\Whitman M iB. 180 sa a “aes Ins-..100 350 | 400 ||Acacia ----...-.- 2\e. 3c 
American Mftg-.-a| 140 | 145 |\York Mfg (Me).-a| _..-- bid ee Gn) 100 325 | 340 |\Adventure Gonads] “60c| 1° 
Amoskeag Mig ivol- ‘a - Standard Fire. 50 “35 Alaska Gold jold M_- a ‘tas 
untary ssen)- si 74 76 See be Alaska — $7” 3% 
siete dp] 83 | 8 re ea 
andsescog Mf Gite}s| 19 | ;,;--| Southere Mills. | Perishers. aetna Life--.--109 565 8 ieee .-.---- 25, 30c.| 40¢. 
Arewright CFR) a i acca Conn Gen----- 100, ----. 710 ||amGold M (SéL) 10 ss — 
AHingtenM(Mass)a| 124 | 12614|AbbevilleCM(SC)a| 125 Travelers’ - --.. 100 575 | _._. ‘Amer Z | ByNe poem 
Barnard Mt FR) 0) 125 | ...--/|amer 8p mel a0.) 2222: Smelting 25) 17%) 17 
Bates Mig Me) 8 @| 270 285 AndersonCM BC) 65 | 72 Preferred - ---- 25 49% 11% 
Beacon Mfg (NB)a| 105 | ---.-. 165 Anaco D-- 68 
pepe a sgigt| 100 | 2-2 Atle Gulf G ce Per Jeent. ||Arieona Com'clal-6) 19% 1634 
+ Adams, Mass.-s| 165 | 179 tiaemcn | 12 | 16 [leery -------- so} 120 | 123 |\BatopllaaMin7--20 1 | “1% 
HarttCarp’t «| 60 | 61 [Bibb Mfg Co (Ge) ol 175 | 185 conecey, ag dy IP fn BR 
Boott Mills(Mass)a| -----| ----- eberrusCM(NC)a) -----| -.--- Minneapolis. Per |share. |\Butte & _ 26 Hh 
Border C Mig(FR)a| 125 Cheeni "7 150 | 152 wate & pat 26%4| 26 
oo kine a » "307" |Site Mig (SC 53 135 | 142 |Nor'westF& M 100 -----| -.... umet & Ariz-10, — 6834] “6934 
Bos Duck (Maes).c| ----- k1280 |\Courtenay Mf(SC =o fetes Calumet & Hecla 23 465 ed 
Bourne Milis(¥F a m: 206 te Dallas Mit (Ala e ae NEES Canada Copper 1% os 
Bristol Mig (NB) a) 11774) 120°" Darl'g'n Mtg(8C).o| -----| as Weve Per |share, |/Centenntal PPer-351 12°| 12% 
Pref ape, = Set ie 59 G | American_.-.-.-- 5| 15 16 pew hy Ye IQ) acne] -2--0 
Chace Mills (FR) a| 150 E (Ga)--.--0| 110 | 115 ||Firemen’s --... go 175_| 188 Ichi Copper? 9 16 | 6 
Chariton Mills...a| 13734) ____- | mead ny t(Ga)e, 70 75 |\\Newark Fire___-- 5} 13% tee Conese. 5 > Ld 
Chicopee Mf, 6 k 99% oi akg tO Ga)a| 175 | ----- Prudential Life..80| 450°°| 77777 Chine Copper. -5 39%4| 39% 
City i ati ; als 158 eh Ames esned FS ( . ‘nn 13a 3 ae) Sess Gailaba 10 10 
e)- 96 |i\Greenw’d CM(SC)ai 210 ‘Con Min &8meli00} 243 5 
Deremouth § Ja} 210 | 220 Grendel Milis(SC ois | ein wa oT eS ene ‘oi 7 
Corp (N B).+--0 210 pres Hearlette 3 ( Cc ee Tee, | See Se on G.._1 4% 5 
85 King JF ea at. 100 115 | ra pple Cr’k Cons : ay 8-10c. 
Tae =F SL Rees 150 eae own Reserve___ 5c. 20c. 
Deval ra va E-° on 150 160° Laeroterred “60572 2 ore New Orleans. Per |share Dely West See 20 2% 2 36 
saper Co -100} 109 | 112 ‘|\Loutse Mills( oS | 7087 ee. acoazs 220 | ----- Davis-Daiy Gop. j 
M y Cop id 54% 5% 
pain alia ese 7777/2 mgs aermees Cone om 2) 3 ee Dome Mines io] -8%| "044 
80 | 88 IIMieMfeCo(S8C) «| 275.1 2...” ---- 4 
Everett M. 4 RY) D3 Ein Biss Wee De Se BC) a 275 | ----- New York. Per |ehare ||EI Paso Gold -..-8| 10c:| 25¢; 
Fair is com 100 ae 1s NewberryOM (BOa 220 ___-.||Amer-Allfance..100| 200 | 210 ¢- met 1 14% 
Farr Alpace fk ge Bsa a (8C)-..a) 120 123 |Cityof NY_...100| 95 105 Fa a at ona 41%] 42 
Flint Mille (F R)-a| 210 | 335” "|Pelser MigGo(SG)e| 190 | 2222. Commonwealth 100, 300 | 325 $3 y 
Franklin Co (Me)-a| ----- 2310 Podnenteen) ibe | saa" Continental.....25¢ 51 | 54 eee 6am 8 
GomnoldM (NB)--0] iii | -_-_- PiedmoutMig(8C)a| 190 | 200 |(Fidelity-Phents 100| 340 | 350 [iGo Dollar Cons-1| --- 4% 
Granite Mills FRYs ai Soho 143 | 150 | Hanover --.---_80( 75 | °85 |lGoldfield masa | 7 
ee ele 180 ee NC) e) -----| -----Home.._-..-.. 00! 4 
Gt Falle Mig(NH) a) 3597-|° 182 [Saxon Mills... _—  Gaaanrene Netieaai Liberty sod 148 -| 168 |\Gmcbe Cons wd 1 =. 
Hamilt cee ..-..leslis Meee Mtg tp (Ga) a 58 | 62 Niagara... _.- sod 170 | 178 | a Pe Coin aS 
HamiltonW(Mass)a| -..--|s 92 4 a) 175 | 185 ||\Northern-.----100) 102 | -.__-|\Granite-Bi-Mets = Re 83 
Becerra yay giant Tucapau M BO)-« Wee -auese North River....28/4 2» | 42 Greet Louis) 10 42i%c.) 45¢ 
----- acific Fire... .25\4 -<-- 
Hill Mf tig Co ( ®)-a| ----- i 78 vito) ist pref...| 106 | 110 |\Stuywesant 2..2i00 50 | 70 |Greene-Gananeaioo| 44%| 4536 
Holmes'M NB)a ae os r-Monag Co.a| 84 87 |'United States___20d 30 40 eon 100] 44%) 45 
Pref oe "| i he Preferred -.__-. a} 94 96 ||Westchester new 10¢ 3134) 33 Hollinger es ° 
Kilburn M ns ae » 155 Victor Monaghpt e O4 96 Homediake Mio 100 -s-- | -n--- 
KingPhilipM(FR) a) i807) —: -a| 95 | 105 _———e | 
Lancast’rM(Mass)a| ---.-- k 955% Wagh'n M (Va) vf. aj 690 100 Philadelphia. Per |\share |\I ---1) -----| ----- 
Laurel Lake (FR).a| 135 I Webb Mix iNeskre| “B07| “7577 : a 
Lawrencehte OM ‘a| 125 | 130° |\whit ame oe 75 ||Allianceof Phila_10) ----- . 2ideeeee * 53%| 53% 
Lincoln Mtg (FR) a, 125 Whitney Mig(@C)e| 125 | -.-.. Fire Association.50| _---.|¢ 300 | (Island Crk Coal_. 47C-| 44c. 
TodewesdCetiase| .__. 5 aes oodside Cot M.a, 115 | 120 ||InsCoofNA_..10| 2534] 26 and Crk Coal-1 6344) 64 
LowellBleach(M).a| 137 | 141 Guaranteed....a} 100 | 102 InsCoState ofPal00| 50 80 |iIele ----1} 80 81% 
fils (M)-o| 135 | 137 oferred - --—-- a} 92 | 95 ||Lumbermen’s__ 25 k 100 ae ot 
anomet M(NB).o| 139 | 142 || Voodruft M_.-... 130 | 135 |\Peo 's Nat Fire 50, ----- nado. 3° Geo. ic. Sc. 
MechanicsM(FR)a| 12234) -.... Reliance -......80| ----- » 50 |ILeke Copper.-- “aa oy ie 
Merch Mtg(F} R)--3 a ter" Caettne: tintin UnitedFiremen’s 10) ----- b 12 ||LaRose as M.-5| 30c.| ase. 
a sseeere a eoere- sz 74 Can Convert, Led. Mary OS ee ng : 
lathe aah meet «ans desinihins k 75 |\CanG a 47 49 Pittsburgh. Per |\share Mason Val ; 10c. 
Middlesex Go(Mo te k 57 an Cottons, Lid-a -a 8814 69%! Mass Mines - _5 3 3 4 
eR) Were | ead Re mene tas 6 5 
Balt) virc-ol 17%| 714[D@Ma ren Eide) 9546 83; |BirminghamFire_60, 2222) 22-- MarilowerOidCoi2s 24] 28 
erred vit. al 74."|  7aSclingereeered------a] 100 | -.-_. Cit ce Berets Bicwee. --5 28 
wazieterred wti--o) 74°" 7494 /Montreal Cottots.a| 8 | “30” |German Fire.---50, -2---) °--- Shee aso 26] 3% 
NasbuaMfg(NH).«, 840 355 erred _____. We coed 100 ||Globe Fire......50, ----.| ----- (ee oy EY 5 56 57 
Na (Maas) Penmans, Lid.--.a|, ~8i34| “82 |Humboldt Fire.2s0 8334! “90” ovada Cons Cop 5} 2034) + 20% 
tCo_.a| 159 Preferred... ___ | 83 eee oe ee ee 8 14 1534 
Newmarket Mig tere, Sate ne, Be eo Beare oe, meemacage epiphanies New River Co..100, 12 15 
Co (N H)....-a| _- 82107% Teutonia_______ mea ys Preferred ----100} 65 | --... 
Nonguittsp(N B).0) 137"\""130 " [Union Pive.22-60 izz-| IIzZi|INowb Butte-is| 1454] 18° 
pee Mills a (Mae) a 140 laa || 'NSURANCE | Western Fire. -_50)n ----- 55 ||North Lake....-25| 60c. Os 
B)..al 97 4 STOCKS. i Ohio Copper newl0s | % 8 1 
pereerir | 82 | ooo | Seana 85 48 
cecce v4 
ap owe — 425 Albany. Par. Per \share errant. eat a si Pit ‘onsol.__ 7 a1 e 53 
Ponema M. prove 138 | 120 ||AlbanyInsCo.. 50) 185 | 190 Prov Wasb’ton..60, -----| ----- agate ates agp 
Potoms mel «-| ie ee O|  80 | Een kBacs | 28: ance 
ka Borden Ae a| 146 150 i Richmond. Per |share. poem one Peak. i| Bi ag pipe 
FI ita * 180 192% altimore. Per \share, ||\VirginiaF & M23) 82 87 |\Portland ee ‘Sue. Ae 
Pails Mia” 30 |... ermB ~cn---= 20/ --.--| 31 | Rey Cos Gop 10 68 69% 
Salmon Falls Mtg” erman-Amer.. 25} 33 40 | cee 10 34 24% 
MR A(R) o 148 75312 St. Paul, Mina.) Per |share. Be emia ad 1 id 1454) "iaiz 
Sharp Mfg(N'B). cl 100 | ta2’4|; Beston. Per \share. |\8t Paul F & M__100 e(G&Cop 10 = 75c. ¢ 
cenhowe 102 105 ||Bost ‘ah ibe ine K atet ait Fa-------=2) c. 10c. 
Cot On -- 420 | 440 neca Gop Compt} 12 12% 
Ut Colum Nat Life. 5 hannon __-.--- 10) 33 ° 
goule Mill (NB)-2 140 145 Conveyancers” too 105 115 San Francisco. Per | share. attuckArisCop 19 13” oe 
R).e 120 1  £4xeesw ecw: Se Firemen’ - 35 
itevens Mtg FR va i” ay eee Maes Bonding eh: 78 5 Be en's Fund 100 #320 ee juperior___ tae 25 4 3% 
Taber Mill ¢ a 4a5. | "72" Mas F&M. Pai aah Washi Tennessee Copper 
(FR)e| 180 | ~~~~" ase Title_____ 7 lessee tates ashington. Per |share. & Chem temp. ct) 18%| 19 
camel ST eR ee nn eee 10 8 10 |!Tonopab Belmont 2 2 
ee Eee sm wt Gev--3) 38) 3 
Y German’Amer_.100| 240 | -..-- 
National Union 5 5 RAE. 
























































a Par value $100. 6 Assessmen 
$50. & Last sale. m 1st install. I paid, d. “¢ Par value $700. d Price 
. n No per share, not percent. ¢ Par value $500. ¢ P 
min. Minimum prices established on the Modtnect ‘and , ot thy stock. z Ex-div y Ex-rights. « Ex-stock > ng + Without Baty —— 

















































































































SEPT., 1918.] INDUSTRIAL AND MISCELLANEOUS SECURITIES. 4? 
Stocks. Par.| Bid. Ask. Stocks. Por.| Bid. Ask. Stocks. Par.| Bid. Ask, Stocks. Par. Bid. Ask. 
Tonopah Ext Min 1 af pe At] Holdi 00 io” ee Cleveland Stone 100 ra paste 
t iene oe 4 4 méeé100; 40 | ----- 
et 35 | 50 |\\tl Gut 4 W Gluett. Peabody100| 52. | “55 
UnitedGoild Mines 1 Ind SS Lines_100| 10334) 105%|| Preferred....100 9814! 107 
2p Verde oe 11% 11%)| _ Preferred _-___100 64 65 ||Collins Co_.... 100; 150 175 
RS 64 68 Atlantic Refin.100| 950 975 ||Colontal Oll_._.100 10 40 
Usab CopperCc.10| 83 | 83%4/|Ajax Rubber ...50\d __...| -__-- Atlas Powder__10(|z 170 175 |\Colo Fuel & Ir “100 47M%| 47% 
ee . 80 95. |lautoeales Co "Sold ety 3 Colt’s Patent y eens Gree 
SRL u Tp-- "a Patent 
yc.” ee 28 75 80 Preferred - .__. d 17 20 Arms M_.25/d 60 64 
olverine _.___. 25) 24 | . 2414\\Alaska PackAssnl00|  ____- 22734||Babcock & Wil_100| 10914; 110% Col ‘eae Mfg - Ct d 64 66 
Wyandot_._____ 25/6 4 Baldw Loc Wks 100 93% 94 Preferred ____ 100 62 65 
Yukon | TES 5 150 170 Preferred ..__.100} 100 102 |\Comput- lat & 
Baltimore Tube 100 74 75 rd Co pe 35 40 
REALESTATETR 32% 33 Preferred -__..100 80 85 |iCo ENS 180 210 
& LAND STOCKS 83% 8414|i\Bar & Smith Car100} —--.---. 10 iGo Car Heat 100 23 25 
Albany Tr (Bost)-i 90 o¢ |B 0.222210 “933Z 94 sitee) 01d ~222. 3 
y -‘ie arrett Co-_--- 1 Cons Ice(Pittsb).50/¢ ----- 8 
Alliance nf ae 34 37 Pref ‘uc A 98 180% a MeO oven uhace 
Barristers’ H 41% 43 ||Beatrice Cream 100] 175 182 |\Cons Coal of Md ido 8 85% 
(Boston)--_-...-- s 70 71 Preferred _._..100} 100 105 |i\Consumers Co.1006 45 47 
Bedford Tr(Bost)-_!\a 82 95 ||Beth’hem Steel_100| 85 8634) Preferred_...100) 78 80 
Berkeley HotiTr(B)i\a 115 120 Class Bcom..100} 85 85%||\Cont Can__---- 100} 70%) 72 
Bd of Tr Big Tr(B)ija 50 90 Preferred - - _- 90 91 Pref <j 98 100 
BosGr’dR’tTr(C)-_ lia 151 175 8% cum conv Continental Motor. 5 5 
Bost R ~~, hia .....| 850 ||American Brass 100) -___- 224 gh sub rects | 104 1041%4|| Preferred (new) | ----- 96 
fre tog Meg ) tle 3 6 Spen..25|d 102 104 /|\Continental Oi1.100) 415 430 
harf Co_lia 25 30 Bliss E W) Co_.50)}d 350 400 |iCorn Prod Refg.100} 435%) 44 
Rromt B Bide FB) lia 47 47%4)||_ Preferred. ___- ee | We geteere: Preferred....100| 1 100 
Tr(B) lia 93 94 — Fisheries_ Ae d 27% 275%|lCosden & Cocom.s5|@ 6% 6 
Cent Beg Tr (B)-_lia 85% 86 st pref see 82 84 erred __.__- 5d 3% 3 
Chic RE x a 109 110 Borden s Con M 100 92 94 p(w =) & 
City Assoc (Bos) --¢\a 1 3 ane - - 500 92 95 SonsSh&EBId100| -----| ----- 
Sanesenn 6 ea ¥ 3 34 Bost Bel f.100 mene he hes Pipe L 50\4 32 35 
7 oo fmm OCnicie.....100; sl | 34 ||Bost Belting pf.100) ----- Crescent 0 
Bosten) tle 58 63 |\Brier Hill - We eek 199 |iCrex Corea. ...t 100; 45 55 
creressst le tr (8) a 97 103 Preferred....100} 105 | ___-- Crock-Wheeler _ 100 96-} 102 
Constitution W 80 90 ||Brill (J G)_...- 100 23 25 Preferred ___- 93 98 
( m)_tia Oe ok Sopa pate Sak Sab: ee ke Crucible Steel - 100 684) 68% 
ee 7 | so"patoeis-caile tru ie lcamcocsuar|, | 
eis! ae a - ob. £) uba Cane Sugar 
Delta Bldg Tr (B)_tia _....| 45 ||AmCreditIndem100| _____ 200 Ordin bearer_.£1|d 17%) 19 Corpcom (nopar'|@ 3134) 31 
Devonsh Big Tr(B)!\e 40°"| “41 [British Col Fish eee. 100} 80341 8 
Preferred ___...- a 60 67 & P ep 49% 51 ||\Cuban-Am Sug.10¢| 138 160 
Dwelling House 78% 84 ||Broad Broo! om 28 d 21 23 Preferred . - _ - 104 90 105 
Assoc (Boston)_h\a 3 3%4||Brown Shoe_...100} 6534 .72\4|\Cumber! Pipe L 100) 135 145 
East Bos Land (B)- aoe ewebke Preferred _ ___1 96 103 ||D H Holmes Ltd100| -----| ----- 
East 8t R E Tr(B) i\a 2 are Brunswick-B: Davis C & C___100 47 53 
Ensley Land Co-- 125 127}4)|_ Collender pf.100) 97 100 ||\Davison Chemical 
Eesex St Tr ( la 193 19 }4||Brunswick Term : OES cncennns t)\d 38%, 39% 
Factory Bid Tr(B)-i\a 883% 88%4|| & Ry Sec___.100 12% 13 we 4 Co pref 1 92 97 
nae ket ay ; 32%| 33 | semt | — met . 148 \% 148% De ad CMeok =o ve 
Haymar a A, urps Bros_-_-- 4 
HotiTr,T’raine(B) !\a 5144|_ Pref --.-100} 112 | 115 “Eye... OT RG RIRTSES sae teahe 
Hun ush Terminal.100| -.--- 97 Diamond Match100| 108. 110 
Tr )..--tia 54 54%4)|_ Preferred_...100; ---.-) ----- Dist ser A a 5834 59 
Journal Big Tr (B) lia Butterick Co-_.100) 8% 10 ‘||\Dixon >. Cruc-1 300 325 
Kimball Big Tr(B) tia 62 67 al Pack Copa) d 41% 41%\\D pref 100 98 101 
Lovejoy’s Tr(B)i\a 80 85 Preferred._..100! 10234; 103 be nion, @.100} 123 | -.... 
M ETr(Bos) hia California— Do: Lrg - S| Oe. 
Municip IRETr(B)i\a 49 55 Petri’m Corp.100! 19 |, 2014)|Dominion Glass 100 38 39 
B ila 05 115 Preferred - ___ 62% 63 Preferred....100| 814) ----- 
Oliver Bid Tr (B)_i\a Linseed..100/ 4134; 42 |iCalif Wine Assn.100| 7214) ___-- DomIT &Spref_100| 9732; ----- 
P. Bid rat! apace, 90 Preferred.._..100) 78 7834|| Preferred....100; 92 | —---. DomStCo 0 100 63%} 64 
Pem'tonBidTr (B) iia _.._- 40 ||Am Locomotive 100 66% 67 |\Calumet & Chic duPont (E I) d 
Post Of 8q Tr (B)- iia --...| ._--- Preferred....100| 9734| 98%||_ Can & Dock.100, ____- 48 || N & Cocom.100| 290 | 295 
Tr r( 2 15 Am Meh & Fay 100; 60 80 ambria Iron_...50d _____ 40 Debent stk_.100) 88 88% 
R (Bos)-_t\a ___.. 70 ||Am Malting...100 5 6 ambria Steel___50 d 130 140 le Lock__._- 25.4 75 77 
ty Associatesof lst pref._..- 00; 42 44 |\Canada Cement 100; 677% 68}4||Eastern Steel _.100) 90 95 
7 aia de ii 85 65 ||Amer Piano. ...100 7 12 Preferred._..100) 92 95 lst pref ___-_- 100} 88 92 
‘set H Tr (B) -ija ____- 50 erred....100| 42 48 CanFdys&Forg 100; 20614; 2073;Eastm Kod NJ 100) 490 495 
South St Tr (Bos)_!\6 80 | ._... Am Pipe&Cons-100} ____.| _____ Preferred....100| ____- -33--| Preferred. ...100| 10534; 106 
uth Term Tr (B)s\a --_-- 59 Pneu --50d 75c. 1 ||Can S88 Lines_.100,| 42)4) 44 ||/Edm’s &Jones Cor 13 16 
Stete St Associates First pref._..- WS ocaal ekie Voting Trust. - ge eta Preferred ... 100) 75 90 
iiss sien aimed os sch ang 50 Preferred _-_--__ 80id 4% 5 Pref itaianl eh ee Elec Bd & Sh pf 100d 87 89 
State St Ex (Bos)-_!ia ____. 45 |Am Press 00 25 35 CapadinnCaral100 37 37 34||Elee Stor Batt. _ 100 53 54 
Suffolk R E Tr(B) hia ____- 500 ||AmRadiator...100) 240 250 Preferred _ __.100 88% 89 |IE Nat Watch100| 139 142 
er 8t Tr (B)_tia -___- 65 Preferred..-.100) _____ 12814)|Can Con Rub..100) 90 | --._- Elk H Coal Corp.504¢ 29 29% 
‘ae 78 |(Upreterred-.-100, 101 | 100 |Cennan pice. 00) 925 | 375°"|miy Walker Diy eee he 
insist Ya: ae cnee 101 106 anad'n Explos.1 3 El er 
Texas Pacific Land American Screw 100) 150 157% oo today Ki 100 107 & were, “ed 100} 102%) 105 
Trust certfs_...i| 160 200 Am Mach.100) 57 | _____ Can Locomotiveio0 65% 66 lst preferred_100) --.--- 102 
Trem't Bid Tr (B)-lia ____- 70 | ey mney noeenn- S936 32... Preferred....100) 85 90 2d preferred_100) $81 82 
Trimtp Tr (Bos)-_-ija ____- 95 ||Am er Pipe.100} 13% 14 ||\Canton Co-_.--- 00} 150 160 ||Emerson-Branting- 
University Associ- ‘am Shipbidg’ 100 129 133 |\Carbon Steel_--100} 118 120. ROE init 100} 1834) 20 
ates (Cambr)...1 Sate RE 40 | Preferred-_..100; 87 88 ist pref » alg 00| 94 98 Preferred....100; 65 67 
Western RE Tr__-_ija 105 110 ||Amer Smelt Sec . § * sees 100; 67 72 |\|Empire Petroleum 5d 1 3 
WinthropBidTr(B)i\a ____- 65 || PfSerAstpd.100) 9014) , 92 Carib” Syndicate. 251d 575 725 ||Empire 8t & Ir.100| ----- 45 
ae. ls Ree its Boho eiflage rack ith iene oe Preferred _. _.100 77 81 
+ Ra SS ess Bee Preferred 100} 66874 Seka Eureka Pipe L.100} 180 190 
TITLE GUARAN \Am Smelt&Refg100! 77 78 |\Case(J I) Thresh \\Fajado Sugar..100| 95 105 
TEE & SAFE Preferred....100) 10414! 10514| Mach pref__.1:¥ 78 8314) ver & Ship Tob 
OSiT Am Snuffcom..100) 380 100 |\CaseinCoofAm 190 38 43 ouse ..100) ----- 5 
STOCKS Per \share Preferred..-.100) 80 100 Caso wood & ist preferred.100, ----- 70 
Am Bteel F’driesl00/ 7814) 7934)| Brainard Co.100} 210 | ____- 2d preferred.100| ---.-- 25 
a@mer Surety....50) 52 55 |American Stores t |d 26 O |\Celluloid Co_..100| 142 148 ||\Fay&Egancom100} 30 | --~... 
Bond&M Guarl00) 178 183 ||Am Sugar Refg_100| 140 110%|\Central Aguirre | Preferred....100| 60 85 
Casualty ofAm..10) _____ 75 || Preferred_._.100) 109 112 Suga: Cos. 155 160 a Refg 100 89 91 
—. oT &Tr.100) 160 165 |AmSumat Tob-100) 124%) 125% Fit eG __100 60 61% adaek 100 90 93 
CitySD(AIDNY)100| 150 175 || Presa’ --- 100 88 93 Preferred _...100) _____ 69% Fisher Body ==) d 354%) 38 
Columbia Title Am Thread pref..5\¢ 3% ent Foundry..100) 31 33 || Preferred ..-. 85 90 
(W m). 4 5 ||Am Tobacco...106) 16214 162541 Preferred....100} 41 45 ||Foundation Co ) d 75 85 
Fidelity&D (Md)50/4 107 109 || Preferred....100| 94 96 ||\Cent Leather..101| 7 70\4| Preferred_._.100) 93 100 
lstMg Gu -1 40 | ----; \Am Type Foun.100) 36 39 Preferred 1m | 103 105 ||\Freeport Tex Co(t)|d 29 31 
KC (Mo) Casual.| -.-.- 8%4|| Preferred....100' 0 83 |\Certain-teedProd(t)'\d ____- 33% |\Galr a ge 
Kentucky Title Co ||Am W W & Elec lst pref _._.- 100} 83 84 Co pref.....- 100\a 97 100 
Preferred ....100) 100 103 | ‘Common .---100 4% 544i] 2d pref....-- ee ake 76 Galo Biz Oil. 100 103 107 
Lawyers’ M Co_100}, 80 87 | ‘First pref_..100 56 59 bewpivl Coated Pret (old) — 110 115 
Louisville Title. 106|' 120 123 Partic pref ._.100| 12 14 RR ‘| 100 140 Pref (new). 2100 100 105 
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UNITED STATES AND MUNICIPAL BONDS 


in State and municipal bonds the custom has always been to quote them, “and interest.” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account In making them. These are indicated by a speeia! 
mark, thus (f). 


The figures in the column “‘to net” indicate the basis on which the securities sell or the interest rate which the seouritie, 
if held to maturity will net to the purchaser at the present market price. 
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Selma—®5s '27 op 10. Man SRG: ESE 5 | 4s Funding ’’390p’29.A&0) 90 |....-- --- _ Cust’sadm sf 5s’58.F&A; 87 or... 
| E Hartf Fire D 4s i o  . SER RSs ... France (Republic of)— 
ARIZONA | Fairfield Co4XisCH’'45J&J| 95 ([....-- ---| 5% National Loan not red 
$360 set Apr ’38 op '28 J&J15\b 4 75|4.50%| ---| Greenwich 4 pte 585 ee ames II| ~ ‘Before Jan. 1931- OF 160 $142) $149) _.. 
County 8 D No 1 wage Funding | 5348 conv notes 1919.A&O) 99%/ 100 | ... 
58 March 1933---__- ae Re ele 5 = Funding 19 $38 J&D 0734|-...-.- ims German—3}40 opt cee somtel- ixipanal id 
Phoenix 448 1950 op ’30J&J} _.._.| -.--. 5 «New 4sirr befApri1’18A4&0) -..--| -.... ee 
58 SE th ean cal knnie 5 (33 aro aah 11955...J&D| 80 |....-- --- Hawaii, Territory of— 
5s Jan 1 1954 op 1934_J&J) _....| -..-. 5 | Hartford School Dist— | 4s Imp 41 “31. Tea 90 6 Ta 
t—5s 1948______ (SIEGES GEDES § 5 4s 2d North ’240p'04_J&J; 97 /|....-- aim | 4s Imp 420p'32 2.MéS| 90 94 ‘ints 
Tucson—5se Water 1950 J&J| .....| -.--- 5 : 6 South 1931_...M&N| 89 /|-..--- oon: a — 3 eer, a 90 6 7. 
434s WW Mch10’38 M&S810| _____| -_--. 5 | 6 South 1955..._.M&S; 80 |[...-.--. ---| #4 i Bay 7 (op '37) F& 90 94 eae 
Me den (Town 1tal mp '21 op 1011 dad 92 oF ft .. 
Bmith-be 1026. -A&O I ati tboto as 1008. Sad OF ln | --= oag 9 1O-gr g DdsBept'16 
5s W W 1919-1926.._.M4&N) _...| ..--- ---he 3 Fr ry 964 charted = Japanese Hd nt 1026-1041. 1826-1941. -°-3 w $115,$130 |... 
Francis Levee ew Britain "O7F&A)| 95 |....-- ime 
5.50! 8348 Sewer 1924....- J&3J| 94 |------ inne Mise 2 '25 Soro. P&AlSic 85%) 87%) ... 
5.50 New Britain (Town 4 £ 3s opt 1010 8 
5. = 3 Sch 1929 OO.F&A| 90 |-....-. ae )-- =. a aa Oc 87 8934) -.. 
:Bagieg ma as) onl Pigott | 8 
| er sal 6] eoceue --— 4862380 'G1 OPt GIter iv4i.¢ (479| ~---- pe. 
i 334s Oct eee tent. -AS et eee --- Neth’d Gov LORS Pad sacha, bh ealon mit 
---|| 48 Town 1939... _--- Ja3| 91 |222222 --- Philippine Lal 
---, 3348 Town 1919-1920.J&J| 9334|.-.---- ee ogt re jal 38-9 -Fi 90 94 pa 
> London 4s Sch "27 3&b| 9454|_---- ---, 46 P Wks & Imp 19 a3. 90 | 94 | 222 
4.90! 3s Wa “fo ee 2 4s Impt 1036 16.F&A) 90 94 Re 
4.90 —434e Jan 15°54 Jad cy) Dec 1 1046...Q-M| 91 95 Bees 
4.90! 48g May 1935___.._- Ry—see under RRs 
4.90! 3s Gown) 1918...A&0 1919-33-J&J| 90 oe: FS aie 
4.90| 3349 Water ’20 *10_J&J\b 4s Jan 1 1937 22_.J&J| 90 94 vied 
4.80 N Ks 1930... 4s Jan 1 1044-1950...J&J| 90 94 ifiieas 
4.80; 48 1930............ 48 1910-1956....J&J| 90 94 ise 
4.89| Town 34s 1925.____- J 4s 1927-1930...J&J| 90 94 ana 
4.00 Qranee. 208 °25__J&J Russian 4s of 1008 Ws - -9; Slates, ESN En FO ae 
4.80 South Norwalk 43{8 '42M&N 4s Jan 13 °57 
4.80 Stamford 4s Park 1942 M&N/|b 4 fonal 19 6...-J&J14| 11 onaent whe 
4.80: 4348 School 1919-1945.J&J\b creditJ’ne18’10J &J1 os Ae 
4.80 Wi ‘ord— Int Loan '26.P4&A14)($117 |$119 ae 
480 Waterbury 4s¢asch'10-21443 dlc 1s 4.60 bt Loan 1024.Q-M 14 $78 ty 
4-80| 4348 Water 1919-'71--Jad)|------ 60|Swedish 4-3}48 1920.--F&A| -----| -..-- mba 
4.80) 6 School 1922-1953 3 i 4s optional J&D) ...-.-| ----- ae 
4.80| 48 Water 1920-49... J&J|_____- 19230....... 10044; 101%! .. 
4.38 4s Park 1919-1958__..J&J|__---- United States of M 
4.80' 8348 School 1919-'32__J4&J|_----- 5s g Refun 44..Q-Janic 43 47 | we 
¥ Hartf’d Site, $8.-760 b 4a gold 1954_...-.... J&D 31 40 Sila 
4.80 Windham—4 is 1944___J&J FOREIGN CITIES, &c. 
4. DELAWARE msterdam 48 1900-’0 -A&O}| .---- PEE PRA Ne FR 
4.90 38 Dec 1 1927 op ’02_..J&D}-_.-..-- 4.40)|Bordeaux (Fr)é6 °19...M&N 9614) 97 pants 
4.90 NewCastleUo4 e’ 26-34J4D)-_...-- A 4s of 1901.M4N| -.-...-.| --..-.. Re 
4.90| 4s Ref Dec ‘1 tone I ass 3 asal -70\Frankf m-Main (German|y) 
4.80' 38348 1919 * 1920-_._J&J Ee ° 3346 Ser 1 1901_-.-.--. OS ee eae 5 ae 
4.80 Wilm ge '22 _A&Olb 4. Havana—ist 68 1939... 10044; 102 mie 
4.80, 4348 Bt & Sew 1934. _A&O|d ee “panelaaapte wane 100 Re ie 
4.80, 4348 1928-1937_____- A&Olb ons cir Fr 6s 19M4&N 96%) 97%) --- 
¢ 919-1941 _..__- J&5)\..--.- lowccee 4.80, 44sB "63-62 M&S/b 10..M&N 9634) 97%) --. 
s Wh & Har’id'52J4)|----_- Pens 4:80| 48 Bt. Bew Apr 1925. A&0\b Paris(City of)6s 1921.A&018, 9434| 95 | ~-- 
5s 2’1 Reet ee a 4.80) } ate OF COLUMBIA (C Porto 
4 Sees Lene 3000. ucid is icin a . = 3.6568 res Fy nat 5e Ref & Im erent -J&Jib 5%/|4.80%) --- 
1919-1930_......M4&@Nj--.-..__}..---- razil— 
$396 Oily tiga, ol no CII /4-80 Dade 1 Go 8344'd2 op aan 7007" oho (City of) bs ‘uae Aga ieee “oe 
8 ge SR a Bega uva 3'320 
areas into be 19" 40 343-2... aera 1:30; be Read 100” da TS  oeeirsaMas| 0 | 82%| 
fa jak 064 .. bat 


























Basis. basis of $5 tothe £. 4 On the basis of 4 marks to the dollar. / Flat price. hk On the basis of $4.86 2-3 to the £. i In London. 
a ee Bt hh ya ollars per 1,000 rubles, flat. wu Dollars per 1,000 , flat. oe Dollars per 1.000 francs. 
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||;Rome 4 192 aterloo— 
4s Mun obi ---|| 4448 W W Jan 15 '30_J&J 
erty s ref a3. J&J ---|| Woodbury Co 5s '25-’32 J&J 
— s Drainage 1944..P&A od 
BI aeb ress 1 rt 1925. M&N s refunding 1959__P&A A 
bis% f “ P&A|b7% 3 Valdosta 58 1919-’42__._Jan) KANSAS 
I&I ee Atchison Co— 
4s Refund '29 op ’14__J&J 
1,194 &J wags Dee 
s Apr 18 °31- KuOI8 4 Mag 3 sas. *21__.J&J 4748 Dec '29 op *19. F&A 
Pow!" ne5’31.J&D5 4 - Hig °25 J&J) aes riaSD4}4s 3820p "223 & J 
au 44s Highw °3 p27. Jas tt aice SS 
5s Cons debt 1920....J&J 48 Jan 1 1934 ~f T9024. 3&3 Hutehineae be bs 1% 31. 
Halifax N 8 4s July 1945---- ||Blaine Co 5s Feb’22-’31_J&J 5 44s Pub Bldg’61op'31J&J 
I&I Boise City 5s °22 op "12_J&J Kansas Cit 
| BoiseC’ySD5s’ 250p" 15 M&N 5s Feb 1 1919-1925. P&A 
Shoshone County 44s Wat&EIL '18-22A£01t 
5s 1919 to 1924 op '15_J&J : s Sch Bidg 1929__J&J 
° Wat Plant ets oF 
ILLINOIS 8 Refg Feb 1 
wr, 7 4s 1919 to 1924_J&J 55) econ it Ooi t ia 
lhe emerge .55 |Merris Co 4%s 19-28-38 J 


5s Fund 192% 19259 p 1915 is 














SSooeoooos 
 aebetelel-alel-ale 


AQAAQAQQON 
OMI 


58 1954...J&D 


Ny a 
May. 1 1919..M&N 
s May 1 1930...M&N 
amy By 1936....M&N 
920 P 





fees 


4\4sB’ge Oct’27op’17 J 
Sha hewnes Co—4s ieee. 
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4 pe ik 1 '°24_A&0 
1919____J&J 
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918 to 1923_J&D 55) ry 1929 o J&J 
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.55|| Wyandot 
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4 ‘ wer £..._-_M&N 
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ponies boy peg wep Fewer rgd dined j 
3 bonds of municipal 
Springfield 334s ref ’20 Sept -60 mow atued o hereafter to be igs 
ezempt. 
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INDIANA fos Pa sy 0 4 W W 1919-1951 
oBoo 9-"20 M& a“ 4s emption 1922_F&A 
Cass County 4s Water 1927 J&J 
048 Bridge 1918-33M&N15 4s Fundg 1952 2 op '42 F&A 

oCrawfordsv 4s’ 19-"20 - I&I ° wayeste Count 

ansville—4s ‘ sg Fund ‘1 19 to to '24 J&J 
‘ort 444s’27opt’17 J&J 
ee | Co 5819 to’24J&J 


5s Rd 4 Bldg °22-"46_M&S 
Lexi 
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— City 58 ft’ IS&J 
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in Co 4s '19-’30_J&D 
oHendricks Co— F&A 
4s C Hi Jan ’15’23’32J&J 15 -75) Lexington tae D 4s 1938_J&D 
oHunt’tenCo3 ps 19 ates a — 
“Bae east "24 J&J Hospital 1951__M&S 
«! Park Imp 5 ed i °27_J&J 3 School impt '54_A&0 
Dept J’ne 1°41 J&J 2 Im 123. Jas 
fs Hoop pote 1936__J&J } M 
ty Hall 1939_J&J ‘is pat &J 
otnd nap § D 48 '19-'26 J&J 4s Ref’g July a 1937__J&J 
4s Bl 1 1946__J&J ; Sewer P&A 
°3i46 ~ AS 1941__..J&J 
effersonvi 
03}4s Refund aap a 
joKnox Co—4s 19 20_J&D |4.75) 
eKokomo 4e'31-20-'31 M&S \4. — _J&J 
oLafayette 4 p’15J&D 75) Mee 
4 Porte Co 1028. J&Die-. 75 58 ot 12 1030 op op Yo13. M&S 
naps S. 326 "16 J&I -75| 5s Ref 1933 o 1923- M&S 
wanaee™ 19-34 ry, 15 -75| Owensboro—4s’31 oP, i1s&s 
1 1948 a Brides bs liad sf "73 |Padueals eal 4348/18 op 98 Jes 
e ima +75) 8 op’ 
¥ 348 a 1 1944-45. _J&J 234s Ly. 1925__.J&D -75) 48 Oct1i1 P A&O 


ry 1919 opt 1917.__._..J&D -— yg Nr 1920-24_J&J 

tay notes’ 18’20M&S oRIc end—-4e 1927_.__.M&8) 

ov 30 ya ay oRichm Sch C 48 1919 _F&A 

tobi L&S9 o 8t Jos Co3 4s '22-'24_A40 
osouth Be 1919-1926 P&Ai\o o 

nd—4s 1925__J&J 4 ny (1919-1964,---F&A b 4.50 

s Nov 1 1918... M&N 7.M&8b 5% 

Sout Bend School District- I ee a qr ey Dist 
o48 A AY "19-'27____. F&A ° 5s Ref 1949 op 1939- -M&s 98 
b - 048 Oct 1 '27 opt '17_A&O ‘4.75 edz omt 1918" M&N} 100 
°27 opt’ 75) ee) 
4s June 1 1934 b f F&A -75) Caddo District Levee— | 
4s Aug 1 1946____F&A 15 : Ss -75|| 58 1951 op 1941 | 100 
GEORG! Dec16’18-27J&D -75|| Fifth District Levee— 

RGIA 04s Bridge 1923 J&J ; 5s 1950 opt 1940... J&s 98 
INDIAN TERRITORY (See 5s Oct 151962 op ’52A&O0 98 
5s Oct 15 1963__..A&O15 98 

IOWA Lafourche Basin Levee— | 
Boone 44s 1919-’31___.M&N 85/4, te — 1954 1 cos 5 J&I 
Bur n 44s 18"33M4&N ; Dee 1082 opt 
ver git ee ae nae 52 } Pees oo rth 2-3&D) 
Cedar Rapids School Dist— 73 & 3 & D 8 July’22J 

4s supe 1 1921_._.J&D .80 mgGs er J 

Comnell 5 luffs— be Premium 9-4, um) _J&J\f 
s Wat-wks '19-’30M4&N ‘ 4s Floating debt ’48_A&0 

8s Fire Eng H’ bad 2 IJ&I . 85/4. 4s Constitutional '42_J&J 

Counsell Bluffs Dist— 4s Public Impt 1950 opt 
4s ref July 2°20 op. ; : 1942 (old iss) J&J 
Davenport 43 1918-'29 M&N -75) 4. 4s Pub Imp '42 op ’28 J&J 
Devennertt 4s 1921 J&D ‘ . Orleans Dist— 
On se wee, eRe -ee - 80; 4. 5s July 1959 opt 1929_J&J 
Des Moines -65|| Plaquemine Parish E Bank— 
58 Muntelp 1919-1987 Bhan . 53 Oct 1952 opt 1942_A40 


5s W W 1919-1944.__J&J\b 4.754. { £2 Eig Hall 1910-20. J&J 


4}4s Refunding 1939. J&J ‘ : Dee M Ind 8 D 4s'32_J&J ° : 
Dubuque Co 4s’ " : Series B ; 
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Fremont Co 5s .80}4. 5s Mch 1953 op °43__M&S 101 

Greene Co 5s 1920-25..A&O , ; 5s 1965 Ser D F&A\ 101 

Jackson Co 58 1918-30.A&0 , ‘ Shreveport 

Meshelhows Ind 8 D— 4%s WW&Sew’'l9-’"543J&J3'b 5% 
s July 1922 J&I\b 4.85]4.75%| -- | 

o's en Co 58 1920-25_P&A ; I ead 


> Basis. / Flat price. n Nominal. o Tax-exempt, under a law & pproved Mar. 9 1903 to effect Apr. 23 1903, bonds issued 
after that date by 8 te or municipal corporations are tax-exempt. ai Ee thane call on 0 betem base stabs paton. ' 
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: To Te Te, 
Bonds Bid. | Ask. |Net. Bends Bid. | Ask. |Net. Bonds Bid. | Ask. | Net. 
H Fie-1082.. O64 onde iis Kenichioe©> 59°19-’33J&J|_._.-.|..-... 5 
w Bas Dec? iy 1 1992-340 heed Sram ERY | 4.6 5s Di 1921-1935. J&J)|_...-.|.....- 5.10 
5s ime 1 1919 Rae REE Apart 4.70||Lawrence 46 1924______ O68 Sp2 5552 _..||Minnea: 
<F t 1 Eg ROGGE... MEGS wn ccloccecs 4.50) 4s ts Mch 1 i dio 100s. nas oh ics sak ss isaac 62 t 1919-1920_J&J\b 4.75)4.60 dee 
1919-1936. M4&S8}_.._--)...__. 4.50|| Leominster—4s g 1926_A& eee RES ine 1921-1925_....J&D/|b 4.75)4.60 ints 
8 1925.._.J&J\b 4.70|4.60 ---|| Lowell—4a Patna? 1920.M& ee BS ies 1926-1935_.......-.. b 4.75:4.60 nea 
es} 1935 Bn a asin J&IJ\b 4.70\4.60 die Pe 1927....J&J) 94 j-..... et uly 1920... _. J&I\b 4.75 4.60 mines 
A April 1 1932____ | ge eeeasete sak ch 1919-’37..M&S|b 4.75 4.60%) ... 
4s Ref1919 _________ 7" ee a Se NG nth _ ere OG: 45 eek me Jan 1927___J 4.754.60 ate 
r—4s Water’35J&J\b 4.70/4.60%) __- ple Dah 9 July 1°24.J&J} 94 |-....- gine ay 1 1927... &Nib 4.75 4.60 oo 
*20-’30 tax ex.J&J\b 4.35)... _- .--||Mar | ae RSS aul School Jan 11935..J&J\b 4.75/4.60 ae 
Bath 4s Ref 1941______ J&D\b 4.50).._._. ---||Medford— } Timprovem' 1937__J&J\b 4.754.60%) -.. 
Biddeford 4s '19-’35__.M&N\lb 4.80/4 60%) --- 4s Feb 1930._..-..-- F& a a inka -taernde 1942_J&Dio 4.75)4.60 wae 
nd Co 3i4sJ’ne’21, 97 j...... ainial Sie 1 Mag sng aoe ih din hon atno it 4.25) @@ 19044............ A&O\b 4.75'4.60 ikuias 
Gardiner Water rict— Melrose—4s June 1924_J& O6 licseas PENSE : ; School Jan 1’°29_J&J\b 4.7514.60%)| -.. 
4s Jan 1934.._._____ s43; O28 j..--.. .--| Methuen—4s 1028 PAA & 4.75)4. 
bec Water District— Middlesex County— 
3348 g 1920 & 1925__M&N/b 4.80/______ Si 4s 1918 to 1924.___- J& 
Kittery Water District— Milton—3}48'19 to’32_F& 
5s Jan 1919 to 1938___J&J}_....-|_...__ ---| New Bedford— 
4s Water Apr 1 1926_A&0 4.60%) - 
4s g Oct 1927___.__- A&O} 93 j-.-.-. ---|| 48 Sewer 1919-41 (tax- 4. 
— ome TREE NO Re M&N 4. 

4s Aug 1 1929____.__-. ssa cdl sak ss ackoe 4.50) 3348 1923_.......- F& 4. 

asCity Hall 1938%0° 45A&0}..-..-}-....- 4.50)| New per 4. 

one "eee SP RSE 4.50) 348 Water '18 to ’34_J& 4. 

pain, aoe rey 1922._J&J} 93 |... ..-||Newton— 4. 
ridge District— * Water Aug 1935__F&A 4. 
3768 vg At to ’39_._.M&S/b 4.40/4.30%) ..- r] = 1926_J& 4, 
43 Funding 1928 J&D| 94 96 nes 91 9 to, Hy I&I 4.62) 3 April 30 1922__M&N/b F460 
Be ae ees ] 9 asad ac dinidin oe insism ae ] 30 1 as 4.75)4. sn initio 
Saco 4s Apr 1939___.-- A&O|b 4.70)..._.. ---||\Quin ai 8 3°19-"22.M& NE RE nea 3 st 54sref’33 J&J|_.....)-.-.-- 4.80 
W n County— Bie A ril 13 to"30- -A&Olb 4.75)-.....| --- 

48 1928 opt 1923_.-..- J&J|' 95 j-.-.-- aad adas-—ie 1919 to 1920.J&D 984 a Sih aba 

py rap mom July 11927; 92 j...... ---|| 48Jan 1°32-’54tax-exemptib 4.30/4.25%]/ --. MISSISSIPPI 

334s Sept1935___.--. M&S; 84 |[...... .--||\Somerville— 54s a 1929-1934_._.A&0O/|b4% tol5i% | --- 

4s J 5088.2 onde J&3J) 99 j-.-... slime @ 1919-1934_______. fT Saas Fees 4.75 
Sp — 4%aJ 1 1921-1935__._J&Jj_...-.|-...-. 4.75 
MARYLAND 344s School 1935_.... J&J, 8734)-.---- ---||448 J 1 1936__.._.. BEBE vc ccsclcecces 4.75 
44s Aug 15 1921-33. F&A15)__-_--- 4.35%) ---|| 3s er 1930__..___ J&D) 85 |-.-.-. win tate Jan 1 1919____- POM ccccclaucduan 4.75 
7 fF En Re RR Sree 4.40Taunton—4s 1927____-_ J&D| 94 |-.-.-. -<-||/3 Refund Jan 1 1927_J&J|_...-.|...... 4.75 
4s "4 opt 1923__...-.- . 8 | a RT 4.40 348 Sewer Dec 1 '30_J& we kdisiiened wba s State 1934 "16. JOG) ..2c 2 joocnn ~|4.75 
ee Se | | Le peat 4.40 reenville 6s 1920... - Bol vccanclegeaba 5 
48 1919-1929____._.... PE nach unioacnne 4.40| 4s Water 1918-1933_A&0) 4.75|4.60%) --.- Refund 1927_M4&8j..-...|-...-. 5 

4s Roads 1919-1930__._F&A/_.-.--|... 2 4.40) Waltham— Jackson 54s J ey ES eS Pee 5 
a s July 1919 cas 1914. J&3)......<).....- 4.40} 34s July 1920... __-. J&3J; 97 j|-.---- ---|| 5s Water A 1928_F4&A/_...-.|....-. 4.90 
an Rolie 4349 WW 4dAK0) 2222 2\222777 psa 1919 to 1998. ran 7 OS WORT: = 2 rot ae sad Gaede wchbenctdee 4/90 

a 8 "SERS ancdéalamacoa aia 8 ----J&Jib 4.62)...... ‘sina une 1 1932_._...._J&D}_.....)....-. & 
bars mg wi May’ Bry ERE TR EBT S 5 
s Mar 1 1919-55.._.M&S\b 4.50 $-25 -.-|| 48 Sewer Dec 1 '18-’24J& le ERE ---|| 58 Dec 1 1939__..__- Be cnn néladendes 5 
s Mar 1 1955..._._.M&S/b 4.50\4.40%]) -__||Worcester—4s 1922...A&0O) 98 |. ...-. abel £48 Sch House 1941_J&J|_...._|-...-. 5 

re lov 1 1920...... ME&N| 9234)__-__- ---|| 48 Jan ’23 (tax-exmt)_.J&J)____--|...-.. 4.20)|M ippi Levee Dist— 

4s Water 1926_.___- N; 9244/__--_- ---||) 34s April 1 1922__._.A& 9636 .c.c55 ---|| 5s y 21944..._...M&Nj-_.-.-./-..... 5 

4s Aug 1 1951__-_-_-- F&A) 93%). _____ fetta 6s July 1 1953_.__.-- Pe cudetaleanuve 5 

1954... J&D| 93%4)__-.-- via t yt 1934 Pep SF SS RTS BS: 5 
4s Parks 1955_.__-- 4&N| 9344/______ aaa MEXICO 

4s Mch 1 1961_.__.. M&S; 9334)__-._- ...|\See Foreign Gov’ts page 4 5s St Impt 1919-'32_-F&A Salis atlas wth aiets 5 

= Aw &. | ARR F& 3, | ae pial 414s Sewer Dec 1 ’28.Dec}_...--|....-- 5 

3s July 930__... J&J; 91 | = eee azoo-Miss Delta Levee Dist 

34s Imp 1940__._._- J&J| 89 90 | ...|| MICHIGAN (See foot note oe) 6s 1947 option 1917_.J&J|_....-|...... 5 

334» March 1945_._...M&S| 88 90 | ...||Alger Co—5s Road ’22_P&A/_...../..-... 4.80} 5s 10941 ae ES BS, pS Se Sree 5 

344s Refunding 1952.._J&J| 88 90 | ...||Ann Arbor School District— 4}4s July 1949_.___-_- pS RECEP 5 

344 Sew’age Imp ’80_A&O| 78 79 |...|| 48 t 1935 wwegike DAI ec ce scisl titiew ts 434)| 48 1952 a ee 1088. . JRF ciccwclncsuce 5 

3s Jan 1 1927_____- J&J; 85 90 ..-||Battle 
Cumberland 44WW’41A40)-_.----/..-.-. tal 4s City Hall 1927-36. F&A|..-.../....-. 4% 

4s Water 1923__.._- sinatra aah he 1030. MISSOURI 
Pris 1019 opt 1008.....5&J|-..---|....--| ...] 48 1984-2-2.--22 727 —— 4's0|3 Bldg "19-'25 op-J&J|b 4.504. 30% 

OG 300G ikccsd OR stncctiiemasd as | lh Ce ee 3 ap "25 op-_ ¥ ‘ * ee 

H wn— oBat Geis Be oT SS. ae eee a 4.80 eter City— 
water 193S-1987_.A&O}__.___|____-- ..-|| 048 Ref Dec 15 1923_J&D)___...|-.-.-- 4.80)/) 4 ato 11930_...M&S\b 4.70)4.60%) ... 
alhoun 4448 March 1 1933._.M&8/b 4.704.60%) ... 
MASSACHUSETTS 44s Road 1919-26.._.A&0)_...--/..-.-- 4.80|| 4s t House '24_J&J\b 4.70/4.60 do cetes 

4348 May 1919-1922 _.M&N/------|__.__. 4.40|| Detroit— 4s Water 1924..___.. 6 4.704.60%)| ... 
4s 1918-52 (tax exempt) Var./------/_.-_-. 4.15 4s Sewers Apr1’22..A&0O6b 4.65/4.50%) --- ark & Boul 1924._J&J\b 4.70:4.60%)| ... 
34s 1918. ....... J&J; 99 |... porn o4s March 1 1944_._.M&Sb 4.65/4.50 shee 4s Sept 1 1930_._._-. Sid 4.704.60 “lal 
344s gold Nov 1923...M&N} 95 |. ..--- .-.|| 048 School 1946 -__- Nb 4.65/4.50%) ---||Kansas City School 
34s DOs atin J SE Sees pee 344s Park 1930_____. 6 4.65)4.50 oe 4748 July 1 1933_..-- J&I5b 4.704.60 wae 
3348 Water 1942_______ SG ae amar vat 4148 1919-30_JdJ|..-.-|------ | @sauly 1 1987-...-.- Jib 4.7014.60%| —-- 
3448 g July 1944... _- Reet: Ge licence indies oF lint 4s 1919-’39__.F&A_._.--/------ ---|}) 48 July 1 1930....-.-.. J&I\b 4.704. 60 ive 
38 April 1 1929________ aE: 7 WW | beaiinnel otal acene Rapids— Bldg 1932..-._.-.- J&I/b 4.704.60%) ... 
38 ay 1920_.._.__- M&N; 85 |..-.-- Siete 3 Fleod Protec’33.M&S6 4.80 oF aoe 344s Jan 1923_....-- J&I\b 4.704.60 Fie 
3s Met Sewerage 1936.M&8S/ 79 |-.--.--. aia “a Water Nov 15’29_M&N\b 4.80/4.60%) ---|| 334s July 1925_._..-- Jib 4.70)4.60%)| -.. 
= g July 1 1939___.___. FS ON ae apt ae ..~||Highland Park 58 1928._J&J\_...-./---... 80||Lafayette Co 344s 1921_J&J| 95 96 wae 

Water Jan 1 1941_.J&J; 78 |_.----. cain ont Sept 15 1934, .Mé a '4.80) Little River Dra. e Dist— 

Arflngton—s Water '22 J&J| 97 |..--.-- ...||Hollan Ref ’19-’23_ Feb|_.....|-.-.-.. \4.80 5748 Oct 1919-1933..A&0/b5%%| 544%) --- 

Attleborough—4s 1924 ae a aaa Pere aac oa A's s Sewer Pettis ae 
gs March 1935_.._..M&S|} 86 j|..---. ane & Imp 1919’°25_.____- tS RES, RTA |4.75) 4s 1919 opt on 2008.. AGT 97 99 aes 
veriy— — 5s ae Oe. (ESE TRESS Se 4.75) St Joseph 1923....-. 96 97 “ee 

48 sewer 1919-36_._._.A&O0/6 4.70/4.60%) ..- 4s Water 1920_____- SRS ietaper eee |4.75 0 BER cowstiiewnnn MES 96 97 pee 

Marquette aise I | 9 SE Peres ee 4-400. SRW ccacorascce 96 97 APT 
8 Tun 1960 tax ex.A&O) 99, |-..-.- --- || Muskegon— | __|\8t Joseph School District— 

rH ater 1919... .. &0O| 983{/...... cies ry ter 1919-°25_.._..J&Ji_...-~/|-.-.-- |4.75 Yous 8 1925, 1930 & 1935._.|-.-.--/....-.. 4.80 

4s Park 1920... _._-_ ans tS RRS pee s W-W 1919-'44..__J&J)_.._--}---.-- \4.75 St 

4s July 1936_._.____- AE ME Be aaa a ay 1 1934______ 7 appa Pipes rc |4.75 8 ) Bdge Comat, *35 A&O| 101 108 Tick 

ds Ape 19-37 Cemex) A&O| 9634|___--- Bail Muskegon Schoel District— z e Asy’m '28.A&O| 96 OG | sae 

4s 1 ae oF = ye pg Po pe ae ORS 4S Sete pea Rais 6 RE WS ER 14.80) 4s Public Impt 1928..J&J| 96 98 gets 
4s & Sub ’48.J&D)| 8914/-.---- ea Mee County— 4s Public Bldg 1929..A&O 96 eee 
4s Sub 1957 tax ex...A&O} 93%). - el an 1 1933...... pS Sameer, peyre wets 4.70 te WW Renew '31_.M&N| 96 98 ce, 
4s Sub 1958 tax ex....J&J|; 9334/.-.---- .-~.||Pontiac— 4s School 1937-...... J&I| 95 97 dite 
4s Tun.&Sub’50 taxex. J&J| 9334)... _-- FOS 448 W W Imp ’31-’47M&S)--_---/|------ 4.80) 4s School 1938______ J&J| 95 97 odin 

3348 Imp Sew’age '19_J&J| 98%4|_....- ---||Port piuren-—46 Be De lcccocsluccdan \4.75)| 3.658 Ren Jun 25°27.J&D)} 94 Ww + de 

344s June 1 1923....J&D;} 94%)... pairs o seg 3 Rae RS PIRES SESS" |4.75) : p Aves D RORe a eueeila nace cloe ones Nee 

334s June 1 1924..._.J&D) 9344!/_.---- st 5 Park aly fy SS a ee 4.75) of April 1 1922._.A&0O)}....-- 964} ... 

3348 June 1 1932_...J&D| 8734)_...--| --- |spr ngtield 58 '320p’17_J&D}-....--|..---. aad 

3348 June 1 1934....J&D) 86%/_...-- ad r] Wat Mel fo 1 cre eS ere EA 4-65) 

344s July 1 1935___.- J&5} 86%)-.---- wats r we M = 10 RMERPOES cee 4.65 

34s June 1 1943_...J&D| 82446)....-- peck! t Ste M MONTANA 

3s June 1 1944....J&D| 8234). .--.-- ee rs Bri + ~¥ 8, eee ee \4.75)| Billings 5s 1934 OD."ED. ABS) wcccclectacs 4.90 

334s July 1 1945____- J&3| 81%|____-- ~77||__ 48 gold July 1 FR cc) 5 meee Jaren '4.75||Bozeman—b6s 19 op 00 Jé&J|_...--|.--... 4.90 

3s Jan 1 1921___....-. + 5 es ey ee .--|| Wyandotte—4}4s 1934_J&D)_.-.-.|-.--.-. \4.75|| Butte— 

Brockton, 4s May 1927M4&N| 9414/_.--.--. a ae 5s 1922-1936 J&J)_...--/..-.-. 5 

3758 Water 1932_._.._.M&N| 87}2/..---- ewe Butte School District No 1— 

MINNESOTA 4348 1924 opt 1914. - J&J scdies oh in gp i coatighicuns 5 

ods, at 1919 to 1923 J&J| 98 j{..---. .~.||AltkenCo4 piste ¥ ON... dinindlenpbabenl 4.80) Cascade Co—4s’21 ot Aes: PEON BRS Sage 4.80 

Sevens B'S4I ED)... coccloocnce 4.80} Custer Co—6s’25 op '15 J&J|_....-|-.-.-- 4% 
B48 ater Mey '25.M&N/} 93 |..---- ion 8 Ditch * i oo 84 JAD OCR Res B~: 5.10 Deer LodgeCote'10p'00- SS \ ASAR AACN Wiens 4.85 
38 ote ASE AE RE): BO. Bnmaienie pares Bra erd—5s Nov 1919-1929)_.-.-.|-.-.-. Fe "SS RR OE ER a8 
1936_A&O\b 4.70 4.60%) .._|\Cass Co—5s Ct Hse ’22 A&O}_.----|------ 4.80)| 48 1923 option 1914._J&J\__...-|_...-- 4.80 
a ate ea 1929..M4&8| 93 '_...-- .~-.||/Duluth— Gres t Falls Dist No 1— 

‘tr - River— 5s g Water & Lt 1926 J&J|_...--|---.-- 4.65 ts 1925 option 1915_.M4&8/....../.....-. 4.80 

4s Municipal 1922_..PF&A| 97 j-.-.-- ---|| 436628 July 1 1026..._J&Ji_...4.|-----. 4.65)| Helena 5s 1931 opt 1916 J&J|...__-|..-.--. 47 

Fitcaburg 4s 1022 1930.PF&A!} 88 |-..--.-- anil “© ater & Lt '28..A&O)_.-.-./---.-- 4.65|| Helena 8 D No 1 448’22J&J)_...--|..-.-- 4) 
onion Be eats ers ater & Lt 1936..A&O)__-.--/_.---- Jefferson Co 4348 1919_._J&J|__..--.|......| 4% 
ater 1926... J&J| 90}4/-..-..- -~--||Dulut Kalispell 58 1933.__....J&J)_.-~.--/...... 4.90 

5s May 1 1923___-_- MAN)..ccccleceone 4.65 & y— 

48 Water 1919-1934._.M&N; 95 j|-..--.--. diated 44s Feb 1’ at "0.134 wncadeloneatin 4.65) 6%448C Hg 1919_____ PAE Nasiccee adil ep cilaciailen te 4.85 
Gloucester— 48 1934 9 cree © ~ EEA BASEN T: 4.65) Lincoln Co 5s '32 op '27_J&J|_...--|-.---- 41 
«314s Water "18 to’31_A&O}____--_/_.--.-. 4.62) Hennepin 58 Fund Mch’31 op |S SRMBRRE ERY MniepGs 41 
Haverhill—4s 1927....3J&D| 94 j|-....-- ---| 448s CtH yj 1924.A&0 cocess|<oeeees 4.70) Missoula 4348 '24 op '14 J&J|_.--..|------ 4.80 









































6 Basis. / Fiat price. n Nominal. 2 Tax exempt; under a law approved May 13 1909, and wkich went inte effect Sept. 1 1909, bonds issued 
after that Ep. municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 








52 STATE AND MUNICIPAL BONDS. (Vox. 107. 
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i . To T 
Bonds Bid. | Ask. a Bends. Bid. | Ask. | Net. Bonds. Bid. | Aeb. Net. 
Missoula County— ine Ava Ibe 1938 BES. ER FEE Sr 4.85| NEW YORK (Concluded) 
4s Ref 1921 opt 1911_P&A|_.----|---.--|4.80|| 4348 April 1962____-  aRRSRHE FGERA 4.85||Albany (Concluded) | 
(| ee 1910-1947... Jad abtieskincews 4.90) 4s Sch 1919-31. F&A) ------|-..... 4.45 ! 

be Ref Dec 1935 op ’33J4&J|_...--|------ 4%) Lodi ie - lll. 5 Se 1943..M4N\_..---|------ 5 3348 Pub Imp 1919-24F&A|----~-|----77 4.45 
Yellowstone in 4s June 1 1935_._.-- | SL REE 5 ||Albany i ’19-25 F&A|-.....|-....- 45 

5e Ref 1919 op 1008..J&J RO BS ae 4.80) Lyndhurst— 3368. 1 1925____- | RE SEES: 4.45 i 

ut Sewer wea ioe ad cissicladeieisen 4.80 ad +18 1087-1938-M&N BEIGE SBS 4.45 
ercer 6 eee lacoccecleoccece ° ms " a ad esakdp anes cobenasanubaivad 4.50 fl 
NEBRASKA 4s Road 1933______- ee 4.70) Aubu’n-434sDec6’18-'31J&D)------|---222 4.50 
Co—4s 18-28 A&O}_....-|.....- 4.70|| 33s April 1941____- Ra aaa 4.70| 4s Water 3 ts; aentaies esata ‘ 
ee Ss kel callie 4.70|M Co 434024 "84345 )b 4-70)4-55%) ---|| | 4948 1925-19 a NR, ART ; 
Cu f 6°25 op "103° apie vias hananeoaeitide 4.90 4%s Fund J 1920-1939 - |b 4.70|4.55%| ---||Bing 4s’ -F&A\b 4.604.50 eee 
$ 1919--.-F&A RE HESS 4.75| 4348 Imp 1919'32...A&0lb 4.70/4.55%| --- 4s Sew Disp '22.'36.- F&A b 4.604.50%| __- 
ean 20F&A RARER BRED LNE 4.75| 3%sB 92 t0°31-J&I|b 4.70/4.55%| -_- 3)48 Bridge 1038...-F&A b 4.604.50%| __- 

48 1919 op 1909-M&B------)------ 4.75||Mon 4140 Sch '41.A&0|__-___|__.-_- 4.60 Broome Coun 

4 H 8eh 5h”. Cae Rate 4.60} 5s Hospital. 7919-33. M&S/\b 4.55'4.45%)| --- 

4s Cinema Boee r Bistrot CORPSE Fee ES, 4.75|| 2334s Bchool 1932____- BI i saa haniame ce 4.60 | Brooklyn—d—6e 1924._J&J|_....-/.-.... 4.60 

446 1919-21_..Mar\.....-)-..... 4.65|| Morris Co—4s '35 op 05 J&J|_.----|------ 4.70) 658 Bridge 1919-.....- tS | ES ER SS 4.60 

4 Macowel 1924. --J&J Eo cmeahommlibie 4.65) 4348 1042 NT. oclenions 4.70) 48 Bridge 1926______- pS ARATE seatetoes 4.60 

4348 Mar 1 1932.-..M&S_-----|------ 4.65 scaneoon 4i<e '18-423.34D|__----|------ 4.75| 48 School 1920______- fo SRR oper 4.60 

434s Refunding 1934_J&J|\------|------ 4.65|| Newark—434s 1944_...F&A|______|----_- 4.55| 33468 1919 to 1037---J&J|--.--_|----_- 4.60 

438 W W Dec 15 '41_J&J\------|------ 4.65) 58 1919-1958__..._- J&Jib 4.754.60%)| ---|| 3 8 g July 10 1925..-J&J|------|--.-_- 4.60 

8 D 4s 1928.-J&J|------|------ 4.65|| 6s Street 1919-1944..J&J\b 4.75,4.60%| -_.|| 3348 gold 1927_._.---J&J|_-.-_- Teaian 4.60 

4s July 1931....-.-J&Jj------|------ 4.65)| 4}48 Dock 1959_.-_-- b 4.75|4.60%]| -- 3 sg July 2 | ee > es eg 4.60 | 

G6 JOM S01. 220025 -d Rd cncccclccccce 4.65) 4 June 1 1960__._.__- 4.75|4.60%]| -- 3 soon Spite: Seated 5) SERRE See es 4.60 

Omaha4 eo" _ 3 Rinigninga aban 4.70 4348 Beh Dec 1'45...J&D\b 4.75\4.60%| __.||_ 38 Bridge 1925_______ Bc oncockedidad 4.60 
South D—65e °23 J&J}_.....|--.... 4.70)| 4s 1 ‘a S\b 4.75|4.60%)| --.|| Buffalo—7s 1924.& 1925 4: EE SEAR 4.45 

BE iit inne cbincada 4.70|| 49 Sch House 1959 ep 19491 4.75/4.60%| -_.|| 68 Parks Jan 1 1924._J&J\_---__|-_____ 4.45 

: 4s PasVaiSew'6lop’51J&D\b 4.7514.60%| --.|| 4346 Now 15 1933__- nN WEES ABLES 4.45 
NEVADA 3348 1920......__- JaD b 4.7514.60%| _..|| 434s8chNov15'18"33M4&N\______|.____- 4.45 
Reno—5e 1924 op 1909_J&J|_...-_|...__. 5 3440 Track Elev °64.F&A\b 4.754.60%| _..|| 4348 June 15 1944. 44D 16......|-.-... 4.45 
WashoeCoSD5s’i9to’29M&8)-----.|------ 5 viene leburg 4348 1934. JaJ|> 4.75 4.60% cag| 4748 Tume,1S 1904-JaD 15)---2--)---2-- 4.45 
ew B °83_M&N/__-_-.--|------ : fe - sa ° 9 } Rca Recess 3 
NEW HAMPSHIRE s Aug 1 1919,57--F&A Oe. ecoh ce 460| 4348 Feb 16°62 op’32_F&A\______|-_-__- ry 
334s Hospital 1919-'25..J&3| 9734|---.-- Bs not Bergen 5s adele pancteaiar 5 48 Aug 1 1920-F&A\_-_-__|_____- 4.45 
Ret 191 18-85 tas eae 4.50|\Ne Plainfield 5 > ag pea eit 5 4s Serial 1919 to '20..F&A|_..2~2|.22277 4.45 
Concord—4s 1923... J&Jb 4.50-.-__- ~_.||Nutley 58 1933......-- Sag Sopa 4s June 15 1919-'30_.3&D|-_---_-|--_-_- 4.45 
348 @ yen to 1920--- Jade 425 omuionts «a Ci = te i044, P&A|.-----|------ 6.10) 4 48 1960. ----J&D|------|------ 4.45 
’ See a = RSP OTRR. payatie 1 ’ (f - SRRR, Pesele Tse sy A See) ) Riad yas | 
conie—4 1024. --—- Ob 4.50_---_- cag: "he Was i hore | eee amet 4.60 3340 Wa ater 1 19-36. Mas - RES RERE. 145 
Bewer’ "21_A40)____--/|_____._/4.60|| Elmira—4s 1935... ___ 4.654.50 ee 
wae rund A : 10-Akgl 3° Sapa oo-] ee Weene teed sal. | 22 460 4320 dort toad 1088 le 4054804 ep 
sea selaailcbicad o biiobel one al Le SA PNET 2 r alia cr han é a ae 
Pembroke 45° by iY ae aA 4.50_---_- ~--||Passaic 4348 1919-'40--M&8|b 4.754.60%| -_- sisi Mjemp "19 to 21343 b 4651460 | Bares 
Portamouth 4s g Sch °23J&D> 4.50... rr "be — Nib -.--|4.55%| —..||Erk 6’19-'36tax-ex J&J|_-....|-.--_- 4.80 

4s Ref Water 1932_.._J&Jib 4.50\-.--- "4 G36 teed es b 4.75\4.60%| __-\\dFar way 58'19-'21J&J|__..--|-_--_- 4.60 
Rochester—4s 1922....J&D> 4.50\----_- mit ‘Be Ref 1944_.____ MA&N|b 4.7514 00% gee: Co 4148'31-'40 M&S|___-__|_____- 4.45 
Somersw’th—4s 1918-.A&Ob 4.50-....-. one o tie te fy b 4.75|b.60% cea noma Aggy a4 a ‘ 

assaic Co—4s '20-'24._J&J\____--|_----- ; eneva—4s Wa , x”. ae Dee. 
Paterson—5s 1919-'22_A&0)__._--)------ 4.65||Glens Falle—4}4s ref sewer ” 
NEW JERSEY 5 1933 te 1944... M&N|______|-_---- 4.65|| Aug 31 1919-1928_.__F&A\___.__|______ 4.50 
Asbury Park—5e 1924.J&D)_....-|...._- 4.85 tite Feb 1 1945....F&A\____--|------ 4.65 Haverstraw. 12s’18-'37M4S|___-_.|_____- 4.50 
Fe oe ae $F ethene eee $5 necttnee” Beast | £33 
digs @ Water 1920---4éd)------(------|4.70| “4 Heed adem SENIOR BIE 
8 ater 1945_...._J&J|_...--|---.-- ‘ 4 "18-27 

digo Paving 1938----J&J|------|------ 4:70| Plafuteld 4s "0 t0°34_3a rae 

4i4s Water 1944._-._J&J|--_-_-|---__- 4.70)| 48 School 1059__...M&NM|______|------|4.60||Irvington 4.108 '20-"36_A&0O|______|_____- 4.50 

4i4e Jan 1 1945_____- | Rate ape 4.70||Rahway—4s Adj’22 op M&N|____--|------|4.70|Ithaca 4.308 '27 ep var--J&J\_-----|------ 4.50 

4s Water 1930__.__.- DEG csibidenwanc 4.70 Se Water 1921-'40._|___..-|-.----|5 || 434s Ref Water 1942. J&J|...___|_____- 4.50 
Atlantic Highlands— Ri 5a J 19-31J&J|___._.|....--|4.90||Jamest’n 4s Mch 20'43_A4@0O}__...-/__._- 4.50 

4s g Sewer July 1 1928 J&J .90||Ridgeweed 5s 1919-'26. P&A|____-.|--.---|4.80\dKings Co 4s May 1 '19-'44|__....|__-__- 4.60 
Bayonne—5s Fund 1928 J&J ; ; Riverside 5s 1925-’32_..A&0O)}____..|_.....|5 ||Kingston 3}4sg'19-’36_A4@0O)______|_____- 4.50 

5s Water 1920-1943. JeD ; Sea Isle City 56 1943_._F&A|_.__--|------|4.90| 43481919-1025__...-A&O|______|_-_-_- 4.50 

al "804. 19 te '44_J&J 
434s Jan 1 1933_____- J&J 
% Debi 1038 Jas Bh rac MEN can Mab: 
Trenter 4 ‘ 
size 1084 104d... MAN Shae Wels 1943." AxO aon e 
AR ern ea Ws 
8D 5s’ N 4s City Hall Sa =l4. 
Bergen Co be Dec 1 10-J&D 4:05) Ssgemch Nev 1 1930.SAN <a 

fe Dec 16 1019-1066 38D18 Mee 1042 Ma canes ame: 

£325 aug 1919-1038. F&A Bs 4), ES cated eee eee iat Gm Oe wes 

8 "19 to" ° 4.65|| Weeha seis ose 
Bloomfield 68°19-23 Ma +t aa teie 38340 norenerorr ana 

Wat '23_JaJ 4.65) 5s June 15 "19°60. - -J&D PT TRI Se 

4 1930___.. A&O West New York 4.50 

43 Bchool 194 === Ad ood— BENE NaI 
Camden ¢ Ce isee i088. F&A a ae aoe --Fas b 4.704.50% pe 

(ate 108i“ visas tee sas..__..|......\et Beene eo 4-50 
— 8 ww nt ES) Ww ee we | ew eee | 4G) 3568 LULU VO 1000... 8A) |... ele eee oe 
eer cot 919-61 Mes s Dec 16 '52 op '22._J&D — 
vee °83 7 = -Mé&8 war 99%} 100 oe 
ar“ tw «RR cea one, 1030 Tone.” . , aden yr?  Gtary 

ro hes 1033...... 4.65|49 Highway 1921-1944._.J&J 4 SN| ~58i4| 1004] 727 
milssoth thse age ‘ god) 190, | 22: 

4}68 Sch an i 1955__J Co 68'22 op’ 1234) ‘ b as Petts ance 

1922 op......... il 5s 1931 op ,§031 Repent 4 94 | 945%! ___ 
Englewood 4s 35 Mé “ela 21.440 4 94 95 wa 

4348 L’d "19-’ . 75/4. NEW YORK 4 94 95 | _-- 

Ee . eerepeii Alb 4.75/4. s Highway 1963_..M4&sS 4 90 | 95 |_.. 

4s g Park 1938__.... s Canal 1964 JaJ 4s 88 ee 

4s ital 1046____ F&A s Canal 1965._____- JaJ 4s ~" 923%) --- 

3.658 "19 to s Highway 1965____M&8 4s a Me sv 
Fairview—5e 1944._._.....|...... Ps 1945__J&J 4s 89% 903{| _-- 
Gloucester Co4}4s°18-'26 var... -- 4s Canal Term 1942_._-J&J és Ls See Bae 
ra : ae mececs to Canal Term Jan 1946_J&J 48 89 90%4| _-- 
Hobeken—4s 1919__--P&A\__-___ se High Imp Bop 08 Ma 3 b 4.704.580) ~~~ 

ce 4s High Imp Mcht 7 3 b 4.70/4.50%]| _-- 

3348 1931_-.-_.____M&N\_____- 4s Canal Imp July 1960_J& 3 b 4.7014.55%| --- 

a School 1919-1954__J&J\_____— 4s Canal Imp Jam 1961_J4&J 3 b 4.7014.55%| _-- 

udson Co—4}4s 1948. A&O)-_-- _- 4s Canal Imp July 1961_J&J 3 b 4.704.55%| --- 

4348 Road 1923_...._J&J\.__.__ 4s Highw Imp Mch ’6 3 b 4.704.55% 

4}48 May 1 1950__._M&N|__-__- ron hy Dy, 1._Ma8 3 b 4.504.55%| _-- 

4 ¢ Park 1959 & '54-M&N)-—-— 4s Canal Jam 1962____- 3 75 58% me 

Has 4s Highw Imp Mch '62_M4&8 Y% 3 75 ts pom 

4s gold 1 4s Highw Imp ° «&S yy 3 82 

3}48 Bridge 10 te’ ds Canal Jam 1906... se) <2] 3 “ai7| 82, | 2 
J 4s Canal Imp Jan 1967. J % 3 b 4.65)4.50%) .-- 

ersey City— 4s Mch 1967. M&S Y% 3 b 4.6514.50 

58 Id assess 1924. -M&N 4s in Poe 1967- % 38 b 4.70/4.55%| --- 

ding e083 b 3s gold Jan 1 BD dinnies ag ett ..-|| 38g RT 1950 Exem_M4&N/b 4.704.55%)| _-- 
School 1945... Jay Beg July 1 1008----~~--3e3| 92 |-22---| 22. |'4t0% Sewer 1935-40. JeJ|i 4-054-50%| - 
Water 1901. ---A&O) 3a g Canal Jan 11080---J&J) 92 |------ =~") $340 Bebeol 1091-28 Fale 4.6514.50%| __- 
den, 1061. Me by 91 3340 1042-1945.... M&N)_..°__| 712° 4.50 
1932 - 4 No Tonawanda 4s8°24A40)______|______ 4.60 
lea ‘ ‘Quelde Co—834e"i6238Rea\--~--4----~-|4'50 

4s Refunding 1949__.F&A 4 Onondaga Co 3s '19-'29_J&J\b 4.654.50%| . 

34 Refunding 1920.J&D 4 1954 D 4365 1919-26 J&I\b pierre he 

4s Park 1920 to °30__M&N thie snes nid ; 54-50% ae 














6 Basis. 4 Now part of New York City. / Fiat price. » Nominal. 
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s To Te To 
Bonds. Bid. | Ask. | Net. | Bonds Bid. | Ask. | Net. Bonds. Bid. | Ask. | Net 
Or: Co 3 s "10-96. Feb Bocce ccs 4.5 NORTH DAKOTA Springfiéld 5s °19 to’21 M&S... --|_..._. 4.50 
Pers 19-"42_ uae TT ROS. ‘89 4s Fund’g Mar 20’21_._.M&N|-_.-.../-..... wisi Pees TE REE Oe RS SRE 4.80 
“Sn a *20-" -...% tise aosUicuhigeaite 4.50/Grand Forks— 434s Bis Sep 1°19-"21IM&S)___. 2}... 4.50 
348 1919-22 i ae £0 sik dieladindaet 4.50| 53 Refund May 1924-88. . pisktliasit nice kid '4.85|| 49 1921-1925__..... ities bointisnel 4.50 
Penn Yan 4.35s'18 to’31 “Oct FMM NE nk le 4.50)|Renville Co 63 _ 2s SR Rape 5.50)|Springf’dSD*5s ’20 ’39_J&J2_.....|....-- 4.80 
Po’keepsie 414s 1922... P&A}_._...|...... 4.50) Ward Co 44s fog "SE. AOS ecceialccnaade -..||Steubenville *5s '19-’35 M&S)... |... 5 
3368 1919 to 1930___M&S)_.-...|...._. 4.50, Toledo—44s 1919....A&O)____-_|_____. 4.50 
Putnam Co 44s '19-'29 F&A}_.- 2}. 4.50; #4348 Gen Imp Sept 15 ’20_......|_._._. 4.80 
Co— || OHIO (See foot-note*) *4348 Sept 1 1928..M&S______|_____- 4.80 
MR ie dotaasnted + SR, RMN 4.60) *Akron—5s 1923...._- np Meni ee 4.80) 41¢8 Bdge ’28'33&’38 F&A)... |... 4.50 
Richmond Co—d4s g '21 ae EGS STIR 4.60), %58°19, °20, '24 & '28_Var|__--__|_.-.__| 450) 46 2008.0... 4 cence PTE iskensiinalidia casein 4.50 
Rochester—4 44s Fdg Apr’44/b 4.60/4.45%]| ..- al s W W 1924_.._M&S/b 4.904.80% -_.|| 4 Park July 1 1942.-J&J\...-__|______ 4.50 
435s Jan 15 1933____. J&I\b 4.60/4.45%| _-. WDec31’18-373-D31|-.....|._..-- 4.30 3348 Refun 1930.M4&N)_...-./...... 4.50 
# Municipal 1945_M&S\b 4.60/4.45%| __- ps nce onneewtcwsiais 4.40||Toledo Sch Dist—4s '23 to ''29).....|....-. 4.50 
8 Sch 1919-1945_._.J&J\b 4.60/4.45 -~-||Al "he oe: SE DS: Pe See 4.50) Warren Co 5¢ 1929-’34_M4&S)___.-_/.... 8 4.50 
‘ 8 1919-1936___._. J&JI\b 4.60/4.45%| -._||Ashland Co *53}4s Bri town *5s8'18-'25 A@O)__ |. 4.30 
48 1922 to 1927_____. b 4.60/4.45%| ---|| Oct 15 "1 § TEN covtinaloncooe 5 446s 1919-1957____- Mist heclvincan 4.80 
4s Imp Sch &c ’19-’47_J&J'b 4.60'4.45%)| --_||Butler Co 4¥s 21a 34. REE: Tage 4.50! Yo wn School Dist— 
4s Jan 1946___._._.- 4.60|4.45%)| -.- o4740F1 Em TE intima citewiamnsiis 5 4343 1944-1047 M&S i shaiidib ean achiae 4.75 
4s W W Imp 1947__-_- 4.60/4.45%)| ---.||\Camb reer 10-34 CSS | REE CESS 4.50)|Zanesville—*5s all 
3 tap July 1 1924._J&J\b 4.60/4.45%) _.-|| 48 192 ssaltirtnitininiaasaitea |S RANE FREESE 4.50; & Mkt 1920-39... M&S gn a 4.90 
3}4s 1933 op '13_J&J/b 4.60)4.45%]| -._|| %5s Sew 1953______- Pinsttncleckecs 5 
3348 Bridge Sept 1°21 J&J|/b 4.60 4:45%| ---|| 5s Sewer 1931-1937 M&S| 101. | 103. | -_- 
19-34 MAS)... ....|.. 255 4.50)\Cantop—*5s Sew 1953_M&S|-___.__/_.____ 4.80) OKLAHOMA 
3348 Fund °19 to '24_J&D}_-__..)-.-._. 4.50) *5134s Fund 1919-37_J&D)_...--|_...__ 80 
Rome 4s Sept 15 °31-_J&J|-.-.--|-2- 22 4.50) 4148 Water-Wks '30-M&S|--_.--|_.___2 4.50 4343 Oct as 1924- ’33_A&O 15 ee eeeb ra SER: 5 
ye—5s Mar 10 '19-38_M&S}_._._./....__ 4.50) 49°21, '22,'26 & '27_F&A\---.--|-..._. 4.50 SRS aeengt eer 5 
Lake4 }4s’19-26M&S|_-____|__--_- 4.70\Canton 8 D \|Ardmo 1992.77 Ma&NI 22227022772 5 
4.458 oe. Be ee tenientlensiiins 4.70) *53 Apr 8 1954_...A&08|-.-..-}...._. 4.80, Sealine Oe Co ds *2231_P&A|..___./-..... 5 
Saratoga ray ee tw oe ee Se Se 4.80)|M Ms Nov 1 1944 s 1900.55 0 Ra ARES 5 
4}4s Park 1919-40_.-A&O}_._.__}_..-_. 4.70 Cogent alee eRe Sees 4.70) 5s Nov 1 1924._....M&N______|-..2.. 5 
4s ’20-°45._J&D\b 4.65'4.50%) ---|| #4348 July 1943____-. ho. | Res Eee 4.70 os ponte 367-7 Mes TEAS PR 5 
y Se °19-'33_J&J\_.....|-.-... 50} *4l4s P. 1953.27 MaN Seles REST 4.70) Se Sewer 1936__...__ SE: és sche ete 5 
434s 1919-1931____- og OES RSE *446s Sewer 1955...A&O}_-.._-/--._- 4.70)\Okla Welee at °37 op ’22F&@A\______/_..__. 5 
449 Pub Mkt '19-’30 A&O}__- | *4 34s Sew Sep 3:1 SE chiccnutoctoaun .70)| Ss Water 1936_.....M&S)______|_._.-- 5 
4%{s 1919-1934_____- Pcidasulscceds 4.50) 43 Aug 1 1934_._...F&A|-.--..|-..... .50 Oct 9'36..A&0 9. | 5 
¥gs'42°58J&J|_.....|-.-... 4.50) d4ssf 1941 opt 1921_..J&J\---...|-...__ 4.50 Fire Dept 1934..._J&D)_.__--|...... 5 
Sol 434s 1919-40___F&A)_._._-|_.___- 4.60)| 4s Sept 15 1949..._..M&S)--_._.|-..._. 4.50) 4349 Sewer 1936_____ pilin scodkioccappsbal 5 
Suffolk Co 434s '24-’32__J&J\b 4.55/4.45%| ---|| 3.658 Feb 1937.._.P&A|-.-.--|---.-- 4.50) 4343 W W 1941_.__.. SO cn sscaie ncn 5 
at 1920.J&5)......|...... 4 3s 56 opt ’36.M4&N\-_-....)-..._- 4 “50 Okla City 8 D © Lees. 2a i ck mate snip 5 
FE ES RRUEE REG 4.45) 3348 1938 opt 1918. F&A PRE. BASE ES. 4.50/Okla Co—4}4s '24-'33_J&D)___._.|..-.-. 5 
5s May 15 1919-1938_-__-.- b 4.60.4.45%)| ---|| 314s Water 45 op ’25 R&A|--_._.|--_.__ 4.50 Payne Go 4342 °20 to °S9AkO SREP AIEEE 5 
4s Refunding 1929...J&Dj}_..._./-..... 445| 314s Ref 1952 opt '32_J&J 4. 
344s Water 1928____- RR FS 4.45| 3s Water 1939 op °19_F&A 
3s Water July 1 1920_J&J|_._._.'_.-... 4.45'\Cinc 8 D *4}4s 1934_A4013 OREGON 
Tioga Co 5s 1919-30...M&S\b 4.55,4.45%/| ---|| 4s 1936 opt 1906._..M&S 4. 
Tonawanda 414s '19-’42_J&J)_._.--|...... 4.60 3}¥s 1 opt 1912..A&0}-...-2/-... 4.50/48 Highway ise ---2en0 4.75 4.60% a 
—4 4s 1918-1925__J&D)___._-|_-.-._- 4.50||\Cleveland 5s 1918_....A&O}......|-._._. 4.70/48 Highway 1922-41.._._A&O|b 4.75|4.60%)| ... 
414s School 1919-31__F&A}_._.._/...... 4.50 <a St impt '18-’19._M4&N/-._-_-/-._.__ 4.70] Albany Bs ret ’3lop’21.A&0) 100 |..-.-. sees 
4348 1919-1957_._.-....-/..-.._/...... 4.50 sStimp Feb 1’'°34F&A/-_..._.)-..._ 4.70) Astoria 58 1953_.-..... J&D) 100 |_..... ii 
4s Water 1919-1925..J&D)______|_....- 4.50 s St imp Feb 1’32P4A/-.-...|-..._- 4.70) Baker City Ss 1934....M&S\b 5.10 5% spate 
rc“ Ee ER EE Ree 4.50 *4 s Mch 1949__.__.M&Sj_...--/....__ 4. ch G|Ciatsop Co 1934._..A&O\b 5.10) 5%) ... 
3}4s Water 1919-36__J&J}______|_._._- 4.50) 414s Fire dep '19-’55A4&0)-.-._.|-..._- -70)|Celum in Co Se | 
Utica —4348 1919-35. .M&N}_._._./..-. 2 4.45)| 4}{sClarkAv °42_A4&0}......|-..-.- 4.5 Apr 1 '19-’24-’29-’34_A&O}__-.../..-... 5 
CT EE I pO ERE EDT 4.45) 44s Bridge 1931_...A&O|---...|--.._. -50/|D. City 58 '18-'26. _M4&N)-_.....|...... 5 
344s Nov 1 1918 to’35 Nov RE SREPEL FSS 4.45) 434s Park 1938_....A&O}---..-|-..._. 4,50/E 53 1942______. DE nsecelesons -|5 i 
Warsaw Union FrS D Nol 4.10s Paving 1930__.A&O}_...__}...._ -50)| Multonemah Co 44s’32J&Dib 4.85|4.75%)| ... 
. -10s Sew Const ’30_A&O 1920-19 b 5.10\4.80%)| ... 
b 4.85|4.75%| -.. 
Jb 4.85/4.75%| ... 
Bridge 1925_...A&O\b 4.85/4.75%| ... 
Westch’r Co 3}48'27&’ 4.65|4.45%| ---|| 4s Park 1929.......A&O}-_..... D &Nib 4.85/4.75%| ... 
5s June 1 1929-54._J&D\b 4.65/4.45%| ---|| 4s Park 1931_......A&O}_..._. Olb 4.85/4.75%| ... 
434s Co Bldg 1927-44 A&O|b 4.65/4.45%| ---|| 43 Sewer 1919......M&S/_...__|_.....|4.50] 4s @ Bridge 1934_____ J&J3\b 4.85\4.75%| ... 
48 Co Bldg 1920-59_._M&S/b 4.6514 ---|| 48 Park 1924__.....A&O}_..._.|_...__/4.50) 4s Water 1937____-.- MA&N|b 4.85/4.75%! -.. 
48 1930 to 1935_-_-_-.. F&A\b 4.65)4.45 ---|| 43 Grade Cross’g ’ + EEE Pt stAstoriaseHar's4 "20d 43 alee 100 vom 
4\4s San Sew '33-82_J&J\b 4.65/4.45 ooo Clenmens S D *4}4s’_18-'35|-.___- 5||Pt of Coes Harbor 5s_--|...._. 100 ask 
te Plains—4s '19-’28 F&A'b 4.60/4.50%) --- ete RI: Post of Pertland 5s '22__.J&J|......|....- 4.80 
3 s Water 1931_._._A&Q/|b 4.60/4.50%)| ---|| 4s Sul 5 Wltsssedes ei cckeminas 4s Dry Dock 1934.___J&J)___..-|_...-.- 4.80 
s Fund ’21 & '22._.J&Dib 4.60/4.50%)| ---||Clifton Gn Cc ti) — Salem—5s Sewer’19-'33M4&N)| 10034|-_---- oak 
wot Refunding ee bee b 4.60/4.50% te ode, ater 2d ser meee aia hauns 
cott 4 }4sJly 15°19-’42J&J)__-_.-|_.-.-. ° umbus—4 4sSew’21M&S/-..... 
Voukers——44 | Ly } to 2s. Bas akiecal aawdcien 30 43 Dec 1 iar 5R------ PENNSYLVANIA 
4s Water’ ct necanalwawmaal . 4s Sewer ’33 op -M&$)/-.-... 
4%s Mar 1 '27-’56__A&O}______|______ 4.50/| 43 Wat-W ’45 op ’20_M4&S/-_...__ Allegheny—4s '22 &'27.J&J\b 4.40/4.25%) ... 
34s May "19}to '24__F&A}__._.__/_.-__ 4.50) 314s 1932 opt 1912___J&J|.._._- 4s ts Street Imp 1937..M&N\b 4.40/4.25%| ... 
Se April 1 1923-27_..-.--|.....-|_..... 4.50)\Columbus 8S D 4s 1926. M&S8)----.-- 348 1918 to 1931---A&Ob 4.50/4.357%) ... 
5s 1920-1938___.._- (+ (RCA Lon 4.50)| 34s March 1 1923__.M4&S/_._._- eny Co sie 43._M4&N)b 4.50/4.25%) ... 
Oe BO cntinciswes 7 pSiegats pene 4 .50|\CuyahogaCo—5s’19-’20A40|_..._- 4s Road 1938_....-- P&A> 4.40/4.257)| ... 
*5s Bri 1918-27__A&O}...._. 4s Sa ineciiccien A&Ob 4.40)4.25%| ... 
NORTH CAROLINA *5s Ref 1920-1939___A&O}_...__ 4s “e 1942_..... b 4.40/4.257) -.. 
es Construction 1919-.A&O} 100 | 101 | ---|| 4s Ref 1918 to 1926_A&O|_.-__- 3349 1932 opt 1922--M&Nb 4.50)4.35 7%) --. 
4s Refunding 1950-_---- J&J; 97 | 101 ,---!| 48 1918-1941___.__- A&O}...-.-- na—4s 34 opt 14-282 94 96 | --. 
4s Building 1951__-.-_- J. lence ad *Da n—5s 1923-'32.M4&N/\b 4.85 4a Ref 1936 opt 1916..J&J} 94 oe Siow 
Albemarle 6s 1919-1938 F&A|_...-.|-...-- 4.70 <o4e Ww W Imp 1944_J&D)> 4.35 4s Highway °37 op "32 J&J| 94 96 | --- 
Asheville 5s Ref SORE a Ei dcnscleonean 5 sue W Imp 1945__P&Alb 4.85 Altoona 5S D 49°19 to’35A&0) 94 96 | --- 
56 School 1943_.____- Se nto oll ccpeaicnda 5 s W W Imp 1940.J&D/\b 4.85 Braddock 4343 '18-’44-_M&Nb 4.50'4.35%| ... 
Bisaitrect 1920-1938. RRO papal ae 5 6 1933-1939A&0 b 4.85 48 1919 to 1935._... M&N)b 4.50'4.35 7%) --. 
4s April 1922.__.___ RGN Roce 5 Dayton § 4s 1920_..M&S|-..... Chester—3}43 1929..-.J&J\b 4.75/4.507) -.. 
ep eS Rien mes 5 | Eiyria'Se PO so tous. Weal --=-- $365 18h0-3840. FEI 45014.35%] == 
8 wel GSS FERC ee! @ 48 i¥Vi¥ to 1923_F@Ai....--}/---..-/'F-UY)|) $3748 bvoU-o0-4U....-~ . . oe 
$2 Bde JM. pega Spe parE aes 5 4s Water 1924 to ’38_J&D/|_____- Chester 8 D i es'3b372 43. b 4.50 435% eco 
Charlotte—5sSt & Sew’29 J&J|_.-.--|-.-._- 4.90) Findlay City, 8 * Dias Easton—3}48 1928...-A&O\b 4.75/4.507) .-. 
4%4s Water Mar 1935_J&J|___...|-.-... 4.90| *53 1919-1927_..____ ON Sane Pee 5 ||EastonS D 4s’240p "14 F&A) 97 98 | --. 
¢ s Water Oct 1°41_A&O}____.-|---._- 4.90) Fostorila—4s 1925_____ 7) aaa aie 4.50) Erle—4s Street ’2lop’11J&J) 98 00 | «= 
s School Oct 1 '41_J&J|_...-.|-.-.-- 4.90 *53 W W Imp '19-40 M&S|.....-|---..- 5 $49 Ref 1934 op '24.-J&J|b 4.404.257) --. 
: s July 1 1942-_-__S&J|---=-2|-2-2 2 4:90|\Franklin Co 4s '19-25.M&S|_.....|.....- 4.50||Erie § D 48 19-'38___.- F&Ab 4.40|4.25%| —-- 
Durham) sSew&Lt’41J&J|_....-|...._. 4.90 5s Fl-Emerg '20-’29 M&S/_.....|----_- 4.30 $36 1918-1937_..... A&O\b 4.40/4.25 7%) .-. 
3 Fund 1921 to 1940__.|_.....|-.-.-. 4.90) Gallipolis 4s Aug 25'20 F&A|_...--|------ 4.50 3 Jan 1 1936-1946. - --- b 4.40/4.25 7%) -.. 
be ater 1920 to 1945 J&J|______|_..._- 4.90| Hamilton 434s 1919_._M&N|--..--|------ 4.50 Payetse Vo 4s Road ’26 A&O)b 4.40/4.257%)| -.. 
5s Fd & Sewer '19-’39F&A}_._._.]....-- 4.90)|Hamilton Co 4% '43_F&A|_.-.--|------ 4.75) 49 Road 1936... ...- A&O)> 4.40/4.25 7%) --. 
Granville Co—4 4s ’39 M&N|_.- |} 5 || 48CHJ’ne’36 op ’16 J&D}_..._-|------ 4.50 Harrisbu —48 1920..-J&Jb 4.40/4.257)| ... 
Greensboro—5s W W’'30J&J|_._.--|..---- 4.90|\Ironton *4% W W 1936____/_..._./------ 5 || 49 Aug 31 1926-"32_-_M@Sib 4.40/4.257)) ... 
5a Aug 1 1942______- | AIR Fes caie 4.90) Lakewood 4 g (21-'39-A&O homnaieiiteeaadl (4-50) 49 Pub Imp °19 to 36 M&S\b 4.40/4.257| --. 
4s Water-Wks 1954__J&J|_.___.|..___- 4.90| *434s Oct 1945______ > * Reeeetee beaters |5 |\Johastown—5s '21 op-M&N)b 4.50/4.307) ... 
Iredell Co 5s Aug 1 °42_F&A/_...--|..-... 4.90| 5s Park&Imp ’18’41A4&0)_..._.|---.-- 5 || 4349 Sept 1 1923_.._.M&Sb 4.50/4.307%) -.. 
Lee Co 5s Road 1952__.M&N|_____-/_.._.. 4.90|*Lawrence Co p' 1906 TARO .nocccloccoe- 5 | «3 8 1920, 1925 & 1930___b 4.50/4.30%| -.. 
Lincoln Co 58 1943 & '48 J&J|b 5.20)/5.10%]| ---|\Lima 49 Sewer ’18 to'25A&0)---.--|------ 4.50 ullding 1930 opt M&Sib 4.50/4.30%| -_- 
Bridge 1937-1951_P&A\b 5.20/5.10%| ---| 34748 Oct 18-Oct) EE: 3 2 nol tame 4.90 Lacmeanane Oe 49 1944F&Ab 4.40/4.257%| -.. 
Meck enburg Co-63’20 M&N/__..--/_..._. 4.90) 3348 Ref ’30 op ’25__A&O|_..---|---.-- 4.50) Lancaster—4s July 19-00) 4.40)/4.257%| -.. 
Se Fund 1919-1936.-M&N|_.....|---2.- 4.90)\Lorain 53 1919 to '32_-_Jé&J|-.-.--|------ 4. 4s Street Im ’38ep’28 b 4.40/4.257) -.. 
4i4s 1943-1947_____ (ia: Fae 4.90 53 W W Ref '19-’27_M4S|------|------ 4.90)/| 3349 Sewer 1934....M&Sjb 4.50)4.357) ... 
OS gata 5 aE, RIC 4.90) Lucas Co 4s C-H 1944_.M4S)|..-._-'------ 4.50) Lancaster 8 D oo} Ma 1068- b 4.40/4.25%) ... 
| isoeac~ Repentance BR cecal digital 4.90'| Madisonville (in Cincinnatt) || LowerMerion 8,43448b 4.404.257) -.. 
Ss Munic Bidg 1930--J43|-~~277|-27777 4.90) | 59 1932 op 1922-—-—__ RES Ae 4.50|MeKeeeport 8 D 4igs1819- 
6s Water Wks 1943_.J&D/______|_..-_. 4.90|| Marietta—*4 4919-33 J&D)|-...--|------ 5 ||, 1943 --------------M&Nb 4.50/4.357%| -.. 
5s Impt June 1 1944_J&D}|_____-|_.____ 4.90, 3348 1931 op 1911_._F4&A\-.-.--.|------ 4.50) Nerristown 8 D 434843 J&J\b 4.50/4.30%) ... 
Rutherford Co 5s ’23-'52 J&J|......|-.-.-. 5 \|\Marion 5s 1919 to '23__M&S|-.-.--|------ 5_ ||Philadelphia—4s 1937. _J&J 97 +4) --- 
Surrey Co6s May ’33-’58_.|....--/-.--.. 5.15|Martin’s Fy 5s '26-’44._M&S|_...--|------ 4.50) 434s May 1948...... J&J; 103 | 10344) -.. 
Wake Co 5s Fund '48__J&J/_.___./_..._- 5 ||Mercer Co—5s’ 19 to 244A eRe RTH 4.50); 4s July 1939.......-. J&5, 97 97 }4| --- 
Weldon 6s Jan 1924-1942___/_._.__}...... 5 ||Middletown4s 1200p" 20- NE eis nid obedinal a 4s July 1940_.......- J&J| 97 97}4| --- 
Wim n—65e F’d '22_J&J|_.....|-.-.-- 5 Montgomery 4s July 1942......... J&J, 97 97 }4| --- 
& impt 1955. -A&O ant REDE 5 iaerg 23. ‘29-"42 OS Fignaes ae 4.80) 4s Nov 1943_........ J&J; 97 97 4) --- 
sg Wat & Sew ’48A&0)______|______ 5 Muskingum Sinaia (pips « 4.90; 4s Nov 1944......... J&J| 97 9734| ~-- 
ge at & Sew 1952_J&J|___...|-._.-- 5 || Newark #45 oasce rat tall, EN NII - 5 | é@@ Jan 1945......... J&J| 97 97 }4| .-- 
wit g Ref July 1 1929__J&J)_.___.|..---- 5 ||\Norwood—4és 1925__J&D/-.-.--.--|------ 4.50, 4s Jan 1 1946........ 3&3, 97 97 }4| --- 
inston-Salem—5s '24 M&Si_____.|______ ie ee %  Wenieeeteeodcs (0 * SR RRRS ae peae: 4.50) 43 Nov 1 1966_....--. J&J; 97 97 a 
Sg 3S eam) soem be He See ye yo ee 30) 3 Julytosg:---o-gay gt | 98 |= 
| Pit rcvieedsacalecake ‘ortsm’t 8’19- |ewnnnn|-2----/8-00) 3598 July 1952-_..... --- 
4hé8 J Guly 9 Sere ° ee peer 5 _|Sandusky 5s 1919 to’26 F&A '------'------ 4.50 s July 1 1934_...- J&J5 90 91 |... 











N rt of New York Cit 7 Flat pri Noroinal 
: 2 etecs be we taxation. “py on York City u to the constitut sti ion of Ohic Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
that ‘Bate are yoo to taxation. Bonds issued prior to Jan. 1 191% are exempt from taxation. 





54 - §TATE AND MUNICIPAL BONDS. [Vou. 107. 



















































































To ; Te To 
Bonds Bid. | Ask. |Net. Bonds Bid | Ash |Net Bonds Bid. | Ask. |Net. 
Phila 8 D 4s '24-'43_.J&J\b 4.40/4.25%| _. ||Mem 5s July 1954..J&J|___.--|-..--- 4.30 Lynchburg —Se 26 op.-J&J\b 5%|4.70%| --- 
4s 999-100 2 ga Peat J\b 4.40/4.25%| _-. be fe 1010-1027 alee ale chain 4.80) 434s Ref June11927_-J&D\b 5%/4.70%) --. 
ttsburgh—4 ei0 BOE b 4.40/4.25%| -- 8 Refunding 1926.J4&J...---|------ 4.80 4 s Pub Impt 1939_.J&J\b 5%14.70%| --- 
4s May ’25 0p '10-"22M4&N/\b 4.40/4.25%| -.. 8 Refunding 1930-344 SR aE: 4.80 s Pub Impt 1946..J&J\b 5%'4.70%) --. 
4s 1919 to 1927_.__- b 4.40/4.25%| _.. is St Impt &c 46. F&A)--.---|------ 4.80 = Oct pea J&J\b 5%)\4.70%| --- 
4s 1919 to 1939_____. b 4.40/4.25%| _.. Park 1947_-..-- BE wikis int oamntnnes 4.80 |N: News Aue A I iris ccesttich ciivlanine 5 
4s 1919 to 1936___._- Jib 4.40/4.25%| --. s Street 1047..-.M&S LE, REM! 4.80 oe 3 Feb Sai I sas tth Ds pen cin 5 
448 '19-'38 taxable-M&N|b 4.50/4.25%) -- : “> Sneteemegee DE sdccied abe 4.80) Btrest | Nov 1 1041 ena 8 Re 5 
3 sA r’19to’30_._A&O|b 4.50/4.25%)| -- 4148 Park 1959-___._- SN sicsiiiaril vn tei 4.80))N 5s Ren 1923_J&D\b 5% 4.80%) --- 
Pit D £34023" 27__J&J\b 4.50\4.25%| _. 4s Water 1933_.-__- SE cncisis ing dnaleceli 4.80) ie s Munic Impt 2 M&Sib 5% 4.80%) --. 
'28_A&Olb 4.50/4.25%| _. ||\Memphis 8 D 4s '59_.J&J|_._---|_----- 4.35) s Renew 041. A&O b 5% 4.80 site 
93-28 M&S/|b 4.50\4.25%| _. ||Nashville—5s Wat 1921 J&D)_-_---|------ 4.80) rer Leap 2 July 1940_.J&Jib 5% 4.80 je 
4s 1921, 1926, 1931_.--- b 4.50\4 25%| _. 5s March 1933..-.-- | A EEIRE BE 4.80) 48 July 1 1932______- J&I\b 5% 4.80%) --- 
Schuylkill Co 38°21 opt-J&J|\b 4.25/4.10%| --_|| 68 1919-1935 ____-_- PRE ioe 4.80) 4s Water Oct 4 1934_A&O\b 5% 4-80 aia 
Scranton 4s "10-"41-- F&A b 4.50/4.35%| __.|| 58 Sch 1919-1945._..J&Dj_.__--|------ 4.80)|_ 48 Impt March 1936-_M&Sb 5%4.80%| --- 
és 1918-1937___-._ 4&S\b 4.50\4.35%| ___|| 4348 Sewer 1923____- Be i cents eines inde 4.80 Petersburg 4148 1952..A&O|b 5% 4.80%| --. 
4s 1920-25-30- 55.7" ALO b 4.50/4.35%| ___|| 4348 Street 1935__--. REIS SRST 4.30 Portemou h—4}<s 1940 F&A|__-_--|____-- 5 
Scranton 8 D 4s 1918-’23- 44s Trunk Sew 1940. J&J|__----|------ 4.80) s Imp Oct 1 1942_A&O}____--|_.___- 5 
ly. SaReepaeertiong A&O\b 4.50 4.35% et fe : High Sch 1940-34 sea Kase 4.80) ri sSch & Sew 1938_J&J\_._._- Spam 5 
3s 1919-1932_____- F&A\b 4.50/4.35%)| .__|| 48 (Tenn C RR) '24 24 M&N ates Seiten si 4.80|Ri d 5a ’20 to '22_J&J\b 4.804.60%| .-- 
Uniontown 4828 tax-exM&N|> 4.50/4.30%| _--|| 48 Sewer 1927.......J&J------|------ 4.80) 4348 Pub Imp 1949.--J4&Jb 4.804 60%| __- 
Wash’n Co 4s '21-'34.M&S\b 4.40/4.25%| ___|| 49 Water 1928___-__- peta ete 4.80} 48 1920 to 1930_.___- &Jb 4.804.60%| __- 
4s 1924-1933.__._.- M&N|b 4.40/4.25%) -__||Putnam Co 4342 1941_July 1)------|------ 4.90} 4s 1938 to 1943 De aged 754 b4 804 60% nie 
iikes-Barre3419-'29_F&A\b 4.75|4.50%| .__| RobertsonCo4s’410p’31_J&J|_____.|-.---- 6908 BE ikecccccnncse J&I\b 4.804.60%| -.- 
4s 1919 to 1935_____- J&J\b 4.75|4.50%| ___|\Shelb Co—4}4s8ch °41 RRR pope 4.85| 4s Jan 1 1926_-.-_--- J&3\b 4 804.60% 2 
414s Imp Ser1I'22’38A4O\b 4.75|4.50%)| ___|| 4s FONE DEE -ccccclecwace 4.85 48 1938 PP RITE L J&JI\b 4.804.60%]| __- 
44s 1931-1040 _— J&J\b 4.75\4.50%| __- ee J&I\b 4.804 .60%| __- 
s Imp 1940-1945..J&J|b 4.75/4.50%| __. de Jan < eeeaNRE J&J\b 4 804-60% esi 
waneport 8’29 op’09 M&S/b 4.40/4:25 Poh, TEXAS i: LB ae &J\b 4.804.60%) -.- 
York 444s 1924-1943... F&A|b 4.40/4.25%| ___||Austin 56 1919-1942... _J&Ji_.._._}-.---- 5 Roanoke 4s Ref 1936 AE vercves'nssintosseibebliag 4.90 
Y 34s 1918-32_M&N/|b 4.40|4.25%] ___|| 5eSchBg&Hos’520p’32J&J|.-..--|-.---- 5 s St Im May 1 ec idkeanal 4.90 
4% % Refg 1919-1946_J&J)..____|------ 5 ri s Pub Bidg 1941_M4&N)-----_|__---- 4.90 
Beaumont 5s ’'520p’32._A&0) 98 100 | --.|| 4348 Pub Bldg 1944_M&N)/_.-_-_|__---- 4.90 
RHODE ISLAND 5e Water Works 1954.M4&S| 98 | 100 | ---/| 4s t Impt Bb: 30 PE cok dcauaeeel 4.90 
4s 1942 opt co ae | RIES Sanyo te ‘Stafford Co 58 1942..._.J&J|} 96 (_.--- ae 
4s Charit Inst 1965-..-M&s SOE IR 4.30 |Cleburne5sW W’520p’32.J&J| 98 |_.-.--- .--||Tazewell Co 58 1923-46_J&J|__._-_|___.-- 4.85 
3348 gold S H 1934____- i”, MER aI 4.30 |Dallas— 
3s Btate } tate H July 1938. A&O piachaiudieinisbinia cau eee © 2001... 2. JADI......]-.-20s 4.80, WASHINGTON 
1930___M&S| 88 |...... -.-|| Se Aug 1928 magne: ee aa 4.80) Aberdeen 534s '22-'31_._J&D}______|__.__- 5 
une15’47J&D|} 91 j|-_.-.-- .-.|| 44s Sch 1919-1952_M4&N)______|-.-.-- 4.80 |Bellingham 58 1926_._._.A&O}______|__-___ 5 
Fans, 4 s 1920, 1925, 4s Water ’47 op '17.-A&O ._____|_--_-- 4.80 Clallam Co— 4748 1031 MAN <.....j..-.-. 5 
1930, 1935, 1940....M&N/|....--|---.-- 4.70| 4s Water ’'19 to ’'49..M4&N)....-_|---.-- 4.80 |Clarke Co 5s gs és -Jan 1)_..__- lcogiuem —< 
Lincoln—4s 1928... ___ A&O| 95 j..___- ...|| 48 School 1919-’51_..J&J)._____|....-- 4.80 | Everett ane 1036, 1931_J&J\b 4.904.80%)| ._. 
Newport —4. 8 '19-'39_M&8b 4.60/4.50%| ___|'DallasCo4\& 10’ Apr 10 RP PRES 4.80| 68 June 1936__...-- J&D |b 4.904.80%) _.. 
48 gold 1927 ---.- F&A'b 4.60/4.50%| --_|| 58 Viad || King Co—5s 1928. - ~~ M&S|b 4.95/4.80%| --- 
Seth 15 1948_.__- MA&N(|6 4.60)4.50%)| _. 1954 1924____Apr 10)......|-.-.-. 4% fb Ct House °33 opt aor b 4.95.4.80 ail 
igh Sch 1954.J&D|b 4.60/4.50%| ___||E1Paso5s rch’50.A&O._.---|---.-. 5 || 8s Road 1935...-... b 4:95 4.80% 
8 1950. _J&J|....--|-.---. 4.65) 58 Fund 1951 opt ’31_M&S .-.---|------ 5 tistlarb: opt ‘22-30 Novi|b 4.954.80%| --. 
av 8 Sewer 1952____- SN cits teisia A ceniensees 4.65 5s School 1955 op '35_J&J)....-.|------ 5 Co 5s 1923-32__._M&8|b 5% 4.85%| --- 
4s Water 1937_...-.- | SRG: ‘Siaeaieaiies 4.65 5s Imp Aug 1 1948..F&A)..-_--|..---- 5 ||Pacific Co— | 
Siée 1089.......... I iit bales aie 4.65)|Fort Worth—6s 1922__ F&A --..-.|_...-- 5 44s Ref July 1 '28-’36-_--|b____- 4.80%| .-- 
ddence—4s g 1921_.J&J| 97%{|__.___ .--|| 58 Refunding 1920_..J&J)....--|-...-- 5 ||Plerce Co 5s ref ’250p’15A&O|b 4.954.85%| --. 
4s gold April 1927...A&O| 95 |_.-.-- .--|| 58 Apr 1951 opt ’31_._A&O).__.--|-..._- 5 5s Sept 1 1928-37__.-Sept\b 4.954.85%)| .-. 
4s May 1 1944.____ M&N| 91 | -..- ---|| 4}4s8tImp’4s8op aft’28J&J)-.---.|--.--- 5 4s Ref 1926 opt 1916_M&S/b 4.954.85%| --- 
4s Jan 1 1945_._._____ J ks eae _--|| 4348 Sch '48 op aft '25.J&J)._____|------ 5 ||Port of Seattle 58°19-"55M4&S/______ Seal 4.85 
Re J&J| 88 |. -LL- .--|| 4348 8Sch’49 op aft’29_J&D)__-_--|-...-- 5 4748 Ja Jan 1919-1955_..J&J|______ yes 4.85 
3348 & Br 1929_M&N| 8934/__.__- al ing 1941__.J&J..___-|----_- 5 Seatt 5s 1919-1930__J&J|______|._____ 4.80 
& pane, 1929.._.M&N| 8544/-..---- aaah x 
927....M&S} 94 |_____- ---|| 58 Lim debt 1932-1936 J&J 
34s Water Feb 1929.P&A| 90 |______ ---|| 6s Grade Rais 1944._A&O 
Woonsocket 414s Fd ’41J&D}------|...__- 4.60) 58 School 1919-1954._M4&S/b5 
s Funding 1944..M&N|_-----|.-.-_- 4.60| 5s Wat & Sew 1919-34M485 
4s Funding 1941....J&Dj|------|-..... 4.60|| 5g 1919-1956_______- b5 
4s Funding 1947....A&Oj_.----|_.___- 4.60) ‘ sGrad &c '480p'28 J&J/b5 
34s Wat May 1'°31_M&N/------/}_____- 4.60 ey yaar 29._A&O/b5 
Galenen Coan — 
5s Bd Apr 10 ’5lop S1A&0 
SOUTH CAROLINA Harris Co 43°47 op ‘1 Piz. A&O}_...-- 
ousto 
8 Blue 1928_..____- J&J} 101 | 103 | ...|| 56 Sew Nov 15 1939.M&N\-.-__- 
rs und 1952 op 1932_J&J| 95 98 |---|] 6e RefOct16'41 OR’ "31 A&O)____- 
Charleston—5s Oct '22.A&0} 100 | 102 | _._|| 5s Mun Im -P&Al____-- 
4i4s 1928__.....__- A&O|} 99 | 100 |... mt 8 Sept 1 181902 M&N|.____- 
py B.. |” epee SE Bena 4% # Oct 26 '38 op'28 A&O minaiies 
4s J °37 (tax-exm)_J&J|_.----|______ 414|\San 
4s *38 (tax-exm) J&J|_...--}...._. 4% 5s a 1083 RT SG? 0, Ee 
Cheraw "52 op °32-~ uly 1; 100 | 101 | .__|| 58 Sept 1919-’53_._.M&S|_____- 
Columbia—6s 1921-_--___ ORS ROE 4.80 4363 May 1 1920___.M&N/_____- 
5s Ref Mch 1 1941_.M4&S/____--|______ 4.80) Port Arthur 53 1919-56.M&S 
44s Water 1945_____ + RIEL Ta Gotae 4.80|/\San Antonio S D 5s "56. P&A|.____. 
Greenville—5s 1940....J&J|_....-|.....- 4.80|'Tarrant Road & Bag 
5s Street 1942.______ aati. Se 4.80| Apr 10°52 opt 1020. Mas 10.b 5.75|5.50% 
GreenvilleCo 4348'40-’55J&J|____._|_____- 4.90||Waco 5s Impt 1920_...M&S______ 43 Tac . 
Richland Co 5s 1933._..J&J\_...-.)...._- 4.90| 58 Novl 1934 Se iat mE Enis 4%||WhatcomCo4 ¥s'220p I12J&J,-. 4.90 
Rock Hill 5s 1951 op ‘31_J&J|_.--..|--.... 4.90) 58 Sewer 1937_-..._. MeN CAA 2A Jipiires 4%) | 
Spartanburg—4}4s '35.A&O}____--|_ 4.90 be Water-Wies ee Bae 4%! WEST VIRGINIA | 
FF 2 9 - eee Sarat APE te 41%|\Charleston 4}43’41 op Pad J&J)\.....- EES \4-90 
Clarksbg 8D 5s’41op'21M&S|_____- Seal 4.90 
SOUTH DAKOTA UNITED STATES—See page| 49 Hancock County—5s Grant | 
Road Dist '46 op ’32._M&N/|______ eve 15 
Aberdeen—5s '18-’21_._A&O}______|______ 4.80 UTAH Hunt 5s 1944-..-Oct)_____. Sisisinnsiit 5 
448 Sewer Jan 1932. _J&J|_....-|.....- 4.80) 5s Capitol Bldg 1934_-.J&Jb 4.70/4.60%| .--| Martinsburg 5s’430p’29Dec1|______ Sc ecaslalein 15 
Sioux Falls 5s 1931_...J&D|_...-.|_..._- 4.90 444s Capitol Bldg 1935_A&O'b 4.70\4.60%)| --_-_||MercerCo5s’ Step 4A&015)______ Ls wolen 4.90 
Sioux Falls 8 D 5s 1935. A&O}__.._-|_..__- 4.90 4s Capl | Bidg 1934...J&J\b 4.70|4.60%) ___||Parkersburg 4s Wat '29 June|______ mame) TO 
itol Bldg 1924---J&J'> 4.70 4-60% --- | 4348 June 1 “Site pnt eee, 4.90 
Sa und .--J&Ib 4.70/4.60%)| __- ing—6s 1924 op. 2 Ce Cem: 4.80 
Box ElderCo4 agen" 32P&A!....../...... 5 Moe Clty 1919 qt 1968 _ July ES, Se R 4.80 
TENNESSEE Ogden—4 4s 1929. ____. es agin 4.80) 4s Bdge "24 —* nisi sperma 4.80 
44s Refunding 1932_J&D______|_____- 4.80) 19 to a0 July Sammie egg 
1 1919-67._..J&J|b 4.80/4.60%| --.|| 4348 Ref Wat 1933-.M&N)__-___|_--_-- 4.80) 
4348 1919-1955____. J&J\b 4.80/4.60%)| -..|| 4s Ref 1921 opt 1911_J&D)_____./__.__- 4.80) WISCONSIN 
4348 1938-1955 ___.___- J&IJ\b 4.80\4.60%] .--||\Ogden 8 D 4s '22 op '12_J&J|____-_|_.___. 4.80 | Appleton Mey 1919-32-P&A)_____.|____-. 4.75 
4s Ref 1919-1955... ~~ J&I|b 4:80'4.60%| ~~ _\\Salt Lake City 4348 '24_J&J\__. 2. 2|277 777 4.70|Fond du Lac 43s '18-'35.._|..__ ~~ eer 4.75 
4s 1932-1953__._._____ b 4.80/4.60%)| -_- 53 Ref 1919-1928_..M&S_____- 4.50% we Neeen Bay 45 '19-'33_J&J\b 4.804.70%| _-- 
ount Co 58 1921, 1926 s May 1 1934__..M&N)___.-.|-...-. 4.70| 4s Refdg 1919 to '20__J&J\b 4.804.70%| --- 
1931, 1936, 1941, °51_J&J|_____-|_____- 4.90) und Jan 1921_.-J&J|___.--|_.-__- 4.70 |Kenosha—3}48'19 op’09 J&J\b 4.80/4.70%)| _.- 
Chattan ‘bs 1920. A&O15|_....-|.....- 4.85) 434s ret ia ei aA ati 4.70) LaCrosse 4}48°32 op R22 F&A b 4.804.70%| ... 
44s Public Im ,1937_J&J|....-.|------ 4.85 4s Water '20 opt '10_A&O______}_.-._. 4.70| 4s Water '31 op Pot. .J&D)b 4-804. 70%) one 
4248 Rig Apr 15 °39A4&015)___-.-|_..-_- 4.85| 438 & W'25 opt '15.A&O---_--|--- 2. 4.70| 3348 Refdg 1919..._A&Olb 4.804.70%| _-- 
44s Sew&cDec30’41 J&D|____--|__--_- 4.85) Salt Lake City 8 D 4s’30J&J ______|______ 4.70) Langls e Co 48°19 to’23Juni'b 4.804.70%| --- 
439s Park 1942____.M&N|----2-|-2 7222 4.85, s Feb 1'1932.-..-P&A\------)-222- 4.70|Madison—4s Oct 1931_A&0 b 4.804.70%| __- 
3248 Jan 1 1922__..._J&J)__..--|-.--.- 4.85, ug J 1933..... sd asdutl cannes 4.70||Marshfield 4348 '22-'32_J&J\b 4.804.70%| _-. 
ke Co Rd & Brge 1919, Salt » 43468 '260p'16 F&A\_-----|------ 4.70 | Milwaukee— | 
7a ae, 26, O0.....eMi.....<|oc---- 5 44s W W Jan "19-'32_J&J\b 4.7014.60% --. 
Cumberland Co 5s 1956_J&J|_~-->~|22~227 5 ERMONT | 8 Parki919-1935_-J&J\b 4:704.60%| --- 
Davidson Co 4448 '37 ors’ iiinnenes 4.90 RS 1918. Jad Re FE: i. laduct 1919 to’26J&J\b 4.704.60% __- 
iraknger Co Se 1940... F&A)_.....|...... 5 ||Burlington—4s 1919____J Age ieee ‘nails 3s July 1919 to ’21_J&J\b 4.704.60%) -_. 
ton Co 5s 1944. A&O | RAN, MRR: 47% Middlebury 4s’41op’21 MeN Oe Riding --~|| Milwaukee Co 4s8’19-"25M&S/b 4.704.60%| ... 
5 £0 4%|Montpelier 4s '19 op’04.A&O| 99 |... . .--| Oshkosh 434s 1919-34__PF&A\b 4.804.707) __. 
4%) Rutland—4s g 1924. ..M&N| it: Redicacanilad ~__||Racine 414s Ref '19-’30_P&A\b 4.804.70%| __- 
4% 4s School 1919-1923_F&A/|b 4.804.70%| —.. 
4% VIRGINIA | 3348 Sch '19 op '09_July 1|b 4.804.70%, --- 
4%)(6s deterred ctts 1871----J&J ------|----, _.-llRacine Go 48°19 to °23.FXA\b 4-804.70%) phi 
5 || Brown Bros ctfs___-_-.-- | 5734) 5834) ---||Wausau—4}4s '19-'33_A40|b 4.804.70%| —-- 
SA sa BP onccceaacd 4.80||3s as "“Ridaleberger™ 1932 o t 
5s Refun ee ieee CGE MEE ochandheenadose | 87%] 89. | --- 
‘ s Funded &c 1937 J&D|_____.|_____- 4.80/38 Funded debt 1991_--J&J)_-_.~- 78%| --- WYOMING 
8 Lede eg RES RIE 4.80) Denville —te Refg 1931_J&Jj_.....|_..._. 4.90'6s Insane Asy 1919-21__Jan|}_.____ Se 
“ une 1 1929...... Et a vdbewnnae 4.80) s Ref Aug 1942_..F&A\_.____|...__. 4.90'6s Pub Bldg 1919-38... -duly satuanGriceacaadatane Sadia 
| 53 1919-'41.--J&J) Fe NRRII WIR TNR 5 |\Cheyenne 5s '31 op '11-F&A)_____- | gate peu 
} 





























b Basis. J Fiat price. » Nominal. 








as near as possible for the closing day of the month preceding the date 
denotes sales. The letter ond d ndicates 


Figures of de 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not /per cent, except for stocks of Canadian institutions, and are 


latest obtainable, direct returns bei 
the Clearing House banks of New York, Philadelphia and. 








ALABAMA—Nat. banks June 29; State institutions latest retuns. 


55 


: Pre of issue, though often are nominal. An asterisk (*) 
(h) prefixed to a price indicates that the figures show the book value. 


og nee capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the 


ured by us where no periodic statements are required. For 
ton, deposits are taken from the latest weekly statement. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 









































CALIFORNIA—(Concludedl) 



















































































































. Surplus Gross : ; Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. le Profits. Deposits. |Par.| Bid. | Ask. 
Birmingham— s Per \share. hare 
Amer Tr & Sav Bk-| 500,000| 327,099] 7,616,705| 100] 125" [135 | yqoan Diego (Con) 28,0001 580,207] 3,141,274|....|.- lore 
Birming’m Tr & 8- 500 ,000) 744,729|10,714,537| 100} 250 (|265 San Diego Sav Bk_ 200/000 404,000] 4,719,961' 100 ‘sna ss 
First National Bank} 1,500,000) 1,568,479|22,628,044/ 100) 230 {240 UnitedStatesNatBk 100/000 21,619] »993,216) 100|__.__- ibaa 
Traders’ Nat Bank-| 250,000}  51,947| 2,051,969] 100 125 135 Southern Tr& Com- ’ 
er jshare. merce Bank __._} 1,000,000 218,730) 7, 7G8.20.. cnlociancloccse 
Mobile— . 
Gime maes| | 30-00) 4-30] sg. 1 ag te | San Fenactace 
-- ’ , 1769, ,000, 01,660|12,279,344| 100|_____- pipiens 
People’s Bank... 200,000! 316,837| 4'515.753| 100| 260 |275 pp ok ad omer 4,000,000 , ye ca pe te ste 1 
Montgomery— Per |share. | Bank’ ot Gali, NA $°500°000 s°37i 214 73176794 100 conan soi 
Capital Nat Bk_--| 200,000) 40,771) 1,077,312) 100) 90 |100 | Bank of Italy____-| 5.000,000| 1.729.436\74.732.798| 100) 150 |i52~ 
Exchange Nat Bank 300,000} ¢101.047/ ¢1,524,767| 100) 115 {118 Columbus 8 & LSoc "130,000 "189,917 2,843,363] 250]_.___- Soetey, 
First Nat Bank__--} 1,000,000| 317,119| 4,358,774] 100] 134 |138 | Grocker Nat Bank.| 2,000,000| 4,302,274/30'317.002| 100|...---|... ~~ 
Fourth Nat Bank-- 500,000) 75,072; 3,727,996) 100} 95 {100 Don’hoe-Kelly BCo 650,000 23,000} 2,201,783] 100|_..._. sane taipg 
’ , , $r atto a ’ 9 ’ ’ ’ ’ c 
inbeme Bee Tr Co] 900,009 $2:182] 859.277] 100] 108 110 | Few Naitonel Ban 2,000,000| 2,130,107|24,984,701| 100] 330" 
Union Bk & Tr Co. 100,000 57,047 926,217} 100) 148 /|160 of Savings...... 800,000 345,866] 9,541,403 100] 100 |_..-. 
San Fran S&L Soc} 1,000,000] 2,286,030/55,775,707|1000|______|_-__. 
ARIZONA—Noat. banks May 10; State institutions latest returns. Mercantile Nat Bk-| 2,000:000| 1,360:547|12:416:296| 1ool.2-~2|29936 
Pheoenix— Per \share. | Merchants’ Nat Bk} 1,500,000 ,699| 6,712,714| 100] 72 | 75 
Nat Bk of Arizona_| 200,000} 255,497| 2,940,968| 100/______|_____ Mission Sav Bank.| 300,000 29,553] 3,700,134) 100|_..___|..... 
oenix Nat Bank_| 200, 236,667| 3,893,922) 100|_-_---|---_- Mutual Sav Bank.-| 700,000] 327,267|10,354,441| 70] 7434| 90 
ogee eo ee ESrueE hes ease] MARRS LUG Ae te) pal 
cecece , ’ ’ , ee et ee ee a an ’ ’ ’ ’ -<<<8 
agence Security Sav Bank_| 500,000| 408,248] 4,483,762] 250/____-_|_____ 
ARKANSAS—WNat, banks June 29; State institutions latest returns. Wells Far Nev Nat] 6,000,000) 5,177,297|61,007,919] 100) 16234}____- 
Little Rock— Per share, | Anglo-Calif Tr Co_| 1,500,000] 726,699/14,681,934| 100] 103° |__.__ 
Bank of Commerce} 300,000) 211,192| 4,307,079} 25/____--]_____ First Federal Tr Co} 1,500,000} 574,794! 7,754,096! 50|_.___- Ap er 
England Nat Bank 200,000| 58,471] 1,216,422] 100|__-.--|_.... Union Trust Co._.| 1,200,000} 1,968,797|32,620,998| 800\2,000 |_.... 
yoy ee bay “toner sere et oo PARTE Groner San Jose— . Per |share 
. er “co ’ ’ ’ 9908) LUU) . we ww wl ewww > 
People’s Say Bank~ 100,000| 47,710] 1,374,036] 25|_-_---|_.._. Bank of San Jose..| 300,000] 282,942, 3,936,906] 100)_.____ a daha 
Bankers Co__| 250,000! 24,902] 1,797,746] 100|....--|_.... First National Bank! 300,000 318.277| 4,842,921] 100|______ PSs hoi 
Amer Trust Co_-_.| 250,000 57,267; 526,199] 100]_.____|_____ Security Sav Bank_ 100,000} 113,467| 795,798) 100)_..__. ay Sane 
Mercantile Tr Ce_- 300,000} 110,179] 1,578,300] 100]/______/_____ Security State Bank, 100,000 110,104, 1,796,799} 100 2.222} 22. 
Tru “| §00,000| 164,842] 2,433,455) 25)_.-.--|_.-.. Gard C Bk & TrCo| 300,000} 358,170) 5,826,103} 100|_-__-_|____- 
Union Trust Co...| 250,000} 294,607) 2,757,896) 100}____._|_____ 
Pine Bluff— Per |share Stockton— 
Cit ’ Bank.__-| 300,000) 182,901) 2,045,439)__._/_.____|_____ City Bank....-.-- 400,000} 135,592) 2,788,842) 80)_._._. chien 
Cot t S&T 100,000 : ot RN RRS perRRES Comm’! & Sav Bk. 000} 179,429] 5,087,702|_._.|_____- th pa 
Merch & Plant Bk-_ 175,000} | 219,731) 1,948,739] 25/_...__]_.__. First Nat Bank-_--_- 200,000! 2358,290 01,274,267!__..'_...___|__... 
Simmons Nat Bank’ 200,000! ¢150,797|e2,786,922) 100/______|_____ CANADA—See last page. 
CALIFORNIA—Net. banks June 29; State inetitutions latest returns COLORADO—Nat. Banks June 29; State institutions latest returns. 
Colorado Spgs— tf Per |share. 
cnt ccaen gente! senenel Bananas Per |share. | Colorado Sav Bank| —_50,000| 148,901] 1%431,691| 100|..-.--|--... 
First Not B 300,000 202'947 3'720.799 gett megriees Sekt Colorado Spes NB 100,000 148,901) 1,431,951) 100)....../...2. 
rah Pontes Woes are Fa. igi al Becaee cea sg] $8.00 35000) as 60) 188)-2o oo 
atio. n ’ ’ ’ ad ea ee ee ee ee 
eh ain GoCen 200,000 167.209] 1,898,497|...-|_-..--|..... Colo Title & Tr Co-| 300,000} 101,570] 1,646,938] 100|-22_~7|7_222 
Nat Bank-| 300,000, 444,377| 3,469,677] 100|------|----- eT am) sapped sis.sesl Gis esl tol 
First Nat Bank___-| 500,000) 579,227! »4,996,366| 100|/______|_____ Ga Bank & Tr 100000 16'860| '837'056) 100177717777” 
Union Net Bank...) 160,000, 9106,087/91,862,365) 100)-.-.../..... jorado Nat Bank| 500,000] 1,835.717|18,832,229| 100|...-.-|-.-.. 
. Denver Nat Bank_} 1,000,000) 1,468,794/21,115,477| 100}/_._.__]__._. 
oak te Anagsios= | 500.0001 60,6071 4.345.173| 1001.” foe” | Denver Stk Yds Bk| 100,000) 134,653] 2,067,192] 100)------|...- 
Citizens Nat Bank B 1 preiyee 717.267 16.774.790 amines 355 Drovers State Bk- 100,000 19,172 486,924). ..}. slo nnen 
Commercial Nat Bk| "300,000| _178,817| 3,974,244] 100|------|200 | First National Bk-| 1,250,000 510,711/24,254,675) 100)-....- on2-2 
Farmers & Mer Nat| 1,500,000] 2,098,471/17,872,713| 100|-___-- a5 | Hamiicn Not Bae! po gool 406052711011 4144041 100). 22 
First National Bank! 1,500,000) 2,801,467/32,981,943] 100] 590 |620 | 4 National Bank. ,000| 203,395] 5,510,131] 100|------ Aaa 
Guar Tr & Sav Bk_| 1,500,000) 952,951/22,520,501/ 100)-.---- 225 = , 12°171| 1'178'155| 1001-77777 “rene 
Home Sav Bank__-| 1,000,000] _98,247| 8,032,419 100 Hibernis Bk&TrCo| 100,000 OTS 9 Mate lela letetate 
Sav Bk-| 500,000 168,376 5,743,738| 100 160 |__-.. | Guardian Trust Co} 240,000, = 16,124) | 453,140) ----|------|--- ~~ 
Merchants’ Nat Bk| 1,500,000] 453,924|17,596,689| 100|-.-._- ids | BomeSeve Trum-| 150,000 ea eria’ani 198 260 sors 
Security Nat Bank.| 600,000) 330,744| 5,498,107] 100|------|____- terre Al a My + Mile 51 be 7 ta ble data 
Security Tr & 8 Bk_| 1,800,000) 1,838,173)/52,059,098| 100)-____- 350 none = ahaa , bs fin tess aie ge oy > 
eee ee LS CR seer ata ele tea-->=—2|-<--- American Nat Bank| 100,000| 28,762| _ 708,167] 100|_-..--|--7-- 
tizens Tr ; 8,640] 5,447,248] 100}__----|---_- ’ aoe oe] peel ------|--9-- 
Los Ang Tr & 8 Bk. 1,500,000 1,874,497 26,867,774 100 a me crbbes Cageeeete B08 Bk- 100,000 26,884] 1,704,933] 100)..... |... 
ation a “a e ® 9 »fU0;) LUN) Loo [7-7 
Union Bank & Tr_“| 500,000] 57,743) 2;794,838|.-.-| 120 |i35 | Pushin Sav & Tr Gal 100,000! "118:0001 3,033,7601 100!22---~'77777 
oa 600,0001 493.867115,740.766| 30) Per |share. | CONNECTICUT—Nat. banks June 29; State institutions latest returns. 
Central Nat Bank_| 1,000,000] 1,021,000/12,361,000| 100|_.----|--._- Bridgeport— Per |share. 
Farmers & Mer Bk_| 238,000 13,746] 2,425,186] 100|-.----|-..-. City National Bank| 500,000} 744,595) 7,446,200} 100)__-.-_|__._. 
First National Bank} 500,000) 1149,241/ 4,585,700) 100)__._.__}____- Connecticut Nat Bk 332,100] 440,420) 4,545,025) 100)/__-.__|_-... 
First Savings Bank_| 500,000) 121,747) 6,739,914/____|__----|_---- First Bridgeport N B| 1,000,000] 1,112,695/14,181,412) 100)--____|__.. 
Oakland Bk of Sav_| 1,250,000) 1,073,357|32,209,749 Oe oe Bridgeport Tr Co_. 500,000 393,150! 7,242,279) 100)....__j|_.... 
Security Bank_____ 423,500 $2,407) 3,536,242) ‘90. ccclecece Amer Bk & Tr Co-- 100,000 99,041; 3,289,585) 100)/_...--}..... 
State Savings Bank| 100,000| 202,065] 1,159,093) 100/______|____- aici md; CONC 
rant Rta: AAR PATS) anme) | Lasgar Banb ee] WU == 
First Nat Bank.._.| 300,000} 80,579] 2,178,729|_.--|_...--j--.-- ty rCo__. ¥ y ,471,257| 100] 140 |_.._. 
Nat Bk of Pasadena} 400,000} 37,537| 2,652,942) 100|_.____ ~~-"> | Golonial Nat Bank-| 500,000} 150,244) 2,050,466] 100] 125 |132 
Security Nat Bank_ 100,000 23,000] 850,000} 100}..... -}_.._- Conn River Bkg Co 150,000 459} 3,078,661) 30) 145 |... 
Union Nat Bank___| 100,000) 121,694] 2,596,466| 100|/__----|____- First National Bank| 1,150,000} 1,024,630} 9,856,667| 100| 205 |_..-. 
CrownCityTr&SBk| 205,000 ID AST Bobb BIO ccncleccocelsccnn Hartford-Aetna NB} 2,000, 2,397,772|14,896,330| 100] 210 |___-- 
First Tr & 8S B____- 300,000 S08 .B771. BAT Os coclwctosslocuce Phoenix Nat Bank-_| 1,000, 1,003,990, 16,279,747) 100) 215 |... .. 
Union Tr & Sav Bk} 425,000} 191,332) 3,641,700) 100|_._.__|_._-. State Bank < Tr Co 400,000 623,992 5,841 1236 100 30 chenwis 
bat a a , ’ , 9M ZUM BOM lew wwe 
Sacramento— Per \share. | Conn Tr & 8 D Co. 750,000} 1,041,794) 9,038,463] 100) 480 |___.. 
California Nat Bk_| 1,000,000} 339,198) 8,423,913) 100|______|____- Fidelity Trust Co.-| 100,000} 159,347| 1,445,340] 100]_____. 325 
California Tr & 8 B| 300,000} 138,946! 3,878,724|_.._|_.----|_---- Hartford Trust Co-| 500,000} 698,047) 6,410,482) 100] 480 |___-.. 
arm & Mech 8 Bk} 350,000) 114,838] 3,107,196) 100|____.-|----- Riverside Trust Co} 150,000] 179,371] 1,698,879] 100|__.__- 240 
NBDO Mills & 500,000) 1,047,472) e6,828,067|____|__-___|____- Security Tr Co_..-| 300,000] 347,974) 2,197,047| 100] 360 |... 
eople’s Sav Bank.| 500,000} 237,933] 4,943,377| 100}__----|_--_- Travelers B & TrCo| 100,000 57,417| 2,223,401] 100]}_.....!-_--- 
ento Bank_-| 1,000,000} 424,399/10,812,595| 100|)__.._-|_-__- 
San Bernardino|— New Haven— Per \share. 
California State Bk} 100,000 15,174 589,121 ST eabeed soo First National Beak 1,000,000 924,314 7,530,604 100 175 186 
, 100, 056,639| 637,956) 100)_.____|__._- echanics’ Bank_- Y 37, 671,000] 60) 167 |...-. 
ae eee ee | . Merchants’ Nat Bk}  500,000| 2506,944| 14,359,303) 50| 78 | 82 
nee e Nor eaers | "3 00) Ste cas 2 0) 10) aS Us 
ale ’ 70,471| 7,120,290] 100)-...--|_.--. a esm’s Bk. ’ €518,947| e2.378, 
tiki: Sate al ge Mme tga rea 
ni at Ba ow ’ ’ 4, ’ 
| | Un & N Hav TrCo: 650, 713,170 3,141,479! 100! 220 '____. 
* Sale price. Dec. 31 1917. b This is capital paid in; authorized amount is larger; when full paid, par value will also be increased. 
Capital 4 be increased s Ex-dividend. & Ex-rights. “ Inc‘udes First Fed. Tr. Co. stk. «Apr. 20 1918. ¢t Apr. 23 1918. » May 10 1918, 


d June 29 1918.6 Jan. 8 1918. 


r Apr. 20 1918. 


e March 4 1918. 




















































































































56 BANKS AND TRUST COMPANIES (Vou. 107. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
CONNECTICUT—(Concluded.) ILLINOIS—Nat. banks June 29; State institutions latest returns. 
Surplus Gross : Surplus Gross 
Capital. |& Profits.| Deposite. |Par.| Bid, | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask 

Norwich— 3 $ Per \share Aurora— £ $ $ Nom! inal 
Merchants’ Nat Bk} 100,000) 38,797) 365,295] 100] 105 |_..-- Aurora Nat Bank.-| 100,000} 284,799) 1,925,602] 100) 450 (500 
Thames Nat Bank.| 1,000,000] 649,339] 2,790,576] 100] 145 |____- First Nat Bank..--| 100,000] 160,623/ 2,326,943] 100] 275 
Uncas Nat Bank...| 100,000] 30,722] 539,739] 100] 105 |__--- rare Ne eee. 2._| 100:000] 185937] 1:678.737| 100| 300 |325 

Waterbury— Per |jahare. | Merchants Nat Bk. 100,000 179,014) 1,543,700} 100} 300 /|328 
Citizens’ Nat Bank| 300,000) 233,314! s4,260,745| 100] 140 |150 | Old Second Nat Bk} 209,000} 145,479] 1,400,503] 100] 120 {125 
Manufac’s’ Nat Bk} 200,000) #191,030/s4,157,976) 100) 175 {__--- Aurora Tr & Sav Bk} 100,000 5,107| 126,206} 100)... .-- eb 
Cael Erast'Co-| 400°000 581'167| 7:221:654| 100| 200 |... | chi Per |sha 

on ~ ’ ’ ’ 5004} LUN) 2UU ieee cago— er re. 
Merchants Tr Co-- 100,000} 117,940) 2,409,981) 100j--___-j__._- Aetna State Bank... 200,000 37,119 890,941} 100)_.-.__ 105 
Waterbury TrCo_.| 200,000! —_73,232| 2,903,060! 100! 110 |____- Amer State Bank--| 400,000] 296,024] 2,677,399] 100} 176 {181 

Bere Atlas Exch Nat Bk_| 200,000 3,336| 467,763] 100).__--- 105 
DELAWARE—Nat. banks June 29; State institutions latest returns. sa oeee See Peeyere: 74 a7 gb os pss = adnate 
ait umet Nat Bank ‘ 4 eat 

Wilmington— Per jshare | Gapital StateSavBk| 200,000]  32/979| °757.775| 100) 106 {iii 
Central Nat Baak-| 210.00 coal aiaee'aial bol age \i2D Central Mfg Dis Bk| 250,000] _119,244| 3,348,790] 100| 198 |205 

ore Penk--.. ’ ’ rt ! Cont & Com Nat Bk.|21,500,000|15,149,417|287 236409] 100} 266 (269 
Nat Bk of Delaware] 110,000) 158,177|s1,477,137| 100] 225 |235 | Gorn Bzch Nat Bank| 3,000,000] 8.117.147/90,702,089| 100| 420 |_____ 
Union Nat Bank --| 203 7e) iarOodl Sze 7o8| 1e0| 266 |2eg | DepositoreSt & 8B) 300,000! 121,347) 2,449,074) 100) 150 |160 
Equitab Gu & Treo) 500 oo) ate eaal aediaedol tool sep seq | Drexel State Bank-| 350,000] 175,990] 3,808,101) 100) 150 |160 
Wilmington Tr Co.| 1,000:000| 878,199|11,390,228| 50] 123 |130 | Droveré Nat Bank.) 2an.O0n) = 412,255|'s' 163 707] 100] 154 |160"~ 
- ’ ’ , ’ ’ nglew J % 5 ; 
rea Beret Neen ioa'dl - '180-000|-*’286;997| 2.603.479] 100] 340 [348 
i oo Sa at Englew’ ’ 286, ,693, 
DIST. OF COLUMBIA.—Nat. June 29; other tnststutions June 29 Foreman Bros 1,500,000 674,700 18,695,942 100) ot oat od a 
Washington Bee at 8 Bi| °'200'000] |'“ze'9a4l a:583;709| 100| 128 [183 
pews ’ ’ 1, ’ 
American Nat Bk-.- 600,000} 274,774) 4,066,243) 1 Halsted St State Bk 200,000 47,499 764,121} 100} 119 {123 
Columbia Nat Bk..| 250,000) 312,221) 2,439,003) 1 Hibernian Bkg Assn} 2,000,000} 1,643,871|26,128,971] 100)_...-- a Soa 
Commercial Nat Bk} 1,000,000} 632,493/11,083,213 Hyde Pk State Bk.| 200,000] ° 81.040] 1,535,064] 100) 135 |1 
Bank of Com & Sav; 100,000) 245,937] #815,627 Illinois State -| 200,000,  34,727| 835,472] 100]-__...|-.... 
District Nat Bk_..| 550,000] 344,237| 6,153,447 Irving Park Nat Bk| 100,000) $36,587] 1,078,074] 100) 150 |-..-. 
Dupont Nat Bank-| 200,000 39,709) 1,081,090 Kaspar State 500,000} 430,000) 5,832,768} 100) 285 /|295 
Farm & Mech Nat.| 252,000} 384,734) 1,318,669 StateSavBk| 200,000} 127,791] 1,357,931| 100)-___-- ae 
Federal Nat Bk...| 500,000} 268,969) 5,765,571 Lake View State Bk} 200,000 1,099} 1,160,088] 100} 105 {108 
Franklin Nat Bk_.| 225,000} _54,447| 2,437,336 Lawndale State Bk} 200,000} 102,019] 1,679,990} 100)-.._-- 245 
Home Savings Bk.-| 100,000) 371,497| 7,584,187 Lincoln State Bank| 200,000) 28,691 38.991] 100]-___--|_._-. 
Lincoln Nat Bank-| 300,000} 197,471) 5,452,499 Live Stk Ez Nat Bk_-| 1,250,000} 825,772'18,121,730] 100) 240 |250 
Merchants Bank..| 290,100 81,916) 823,98 Mad & KedStateBk| 200,000 7,2 1,311,273] 100) 145 {150 
Nat Bank of Wash_| 1,050,000) #634,927| 6,431,061 Mech & Trad St Bk} 200,000} 87,120] 1,767,706] 100) 125 [129 
Nat Capital Bank-| 200,000| 254,447) 1,225,415 Nat Bk of Republic._| 2,000,000} 1,363,927|28,333,277| 100) 155 |160 
Nat Met Bank...-| 800,000) 706,597) 9,190,227 National City Bank] 2,000,000} 1,109,337|31,693,115| 100] 145 /|148 
Riggs Nat Bank.-.-| 1,000,000) 2,162,771|17,288,849 Nat Produce Bank.| 500,000] 134,076) 3,600,467] 100} 160 {166 
Second Nat Bank..| 500,000 56,224] 2,592,988 North Ave State Bk 200,000! 80, 2'642,225| 100) 110 {115 
Recast tlt 388007] 198 Ee EE 
,000, 463, ,225, te ial , (082; 2,220,412 
Continental Tr Co_| 1,000,000| _#269,899] «3,360,415 nee State tic] 2000001 + 10'772' -’603'363] 1001-...--|----- 
Og ’ ’ , 
Munsey Trust Go-7| 2'000'000| 351773201 04°326.426 People’s Btock Y'ds} og . en pe ee 
-.| 2,000, 8517,320| 84,326, Saag ore ; 324,919) 7,598,067 
Union Co__-| 2,000,000] 532,877| 4,695,958 Phillip State Bank-| 200,000} 40,527) '767,709| 100|-.----j-..-- 
United StatesSav Bk 100,000} #59,320)81,505,611 PloneerStateSav Bk 200,000 36,001 677,211| 100} 100 {195 
Wash Loan & Tr Co! 1,000,000] 1,369,027) 9,456,080 Rellan lance Btate Bank 200,000) 25,711 1,880,777 100 150 |160 
nd Sta ‘ 8,274| 1,368,333] 100]-.....]-..-. 
FLORIDA—Nat. banks June 29; State institutions latest returns. Second Secur’ty Bk 200,000 196'314 age a7 0" eeieroags Sinaia 
Security Bank----- 400,000} 277,479 4,094,941) 100) 300 |--.-. 

Jacksonville— So C Sav Bk-| 300,000} 257,000. 4,326,889] 100) 230 |---.- 

Atlantic Nat Bank_| 350,000} 989,515/14,120,747 South Side State.._| 200,000} 72,796’ 3,003,936] 100] 155 |162 
tN BofJack| 750,000| 554,170) 9,341,729 State Bk of Chi 1,500,000] 4,074,117 31,784,772] 100) 400 |406 
Florida Nat Bank_.| 500,000} 347,919] 8,952,637 Stock Yds Sav Bk-| 300,000) ‘278,134; 3,855,775] 100) 350 |..-.. 

Tampa— * Union Bank of Chic} 500,000) 161,647; 2,558,883] 100] 120 /|130 
American Nat Bank} 250,000) 210,744) 1,424,071 United State Bank. 200,000 40,962 666,272) 100} 103 |110 
—s of Comenates 100,000 Rit . 400,173 bg oe rede 100,000} ¢81,120,¢e2,926,372| 100) 275 |---.- 

change a ’ ’ ’ , ow — 

First Nat Bank.--.| 400,000] 580/000! e4,700,000 etnlant State Bk| 250,000} 53,555} 1,200,000] 100] 140 /|150 
West TownState Bk} 200,000) 54,889) 1,374,963] 100} 115 |119 

ral Tr Co of Ill] 6,000,000] 2,658,132 46,177,070] 100) 165 {171 

GEORGIA—Nat. banks June 29; State institutions latest returns. ChicCityBk&TrCo| 500,000) 518,749] 3,545,736] 100) 240 |260 
ChicagoS Bk&TrCo} 1,000,000} 386,764| 6,697,148] 100) 140 {145 

Atlanta— Per lshare, | Cont & Com T&S B} 3,000,000) 3,031,049/45,668,969| 100)------|----- 
Atlanta Nat Bank__| 1,000,000] 1,278,507|17,202,378| 100] 285 |295 eons SaaS g.sen en a cec'aet By yet foe fe foone 
Foutral Bk & TrCor| 1,000,000) | 403,774) 8,077,091) 100) 148 |152 | be Dearb Tr & 8 Bk| 500,000] 275,176] 5,073,004) 100) 184 |--_-- 
Fulton Net ee | oe ee ttt 008 087) 100) $15 1320 | Franklin Tr &8 Bk| 300,000! 220,067| 1,946,946| 100] 145 |155 
Ge Sev Be & Tro} 200,000] 141,000] 1,065,000] 100] 165 |175 Genensonm Beet |. son eeel 446.0681 8,081,400) (601....... 200 

aubsar Bank] , 200,000), 38,000) , 250,000) 100] 190 |108 | uaramtee Tre Sar| -'200,000] | “92:977| © 'esz\0ra| 100) 147” [151 
Nat Bank___ "000. " 6 a . Harris Tr & Sav Bk] 2,000,000) 3,564,930,/33,928,266| 100) 575 |-.---- 
Atlante Treks. ~| 11000:000) #1,163,394)213784,399) 100) 215 1220 | Home Bk & Tr Co-| _'300,000] "107,867| 2,181,706] 100] 160 |167 
Trust Co of Georgia s : é Illinois Tr & Sav Bk| 5,000,000)12,055,474,98,685,726| 100)-_-. ../460 
tigusta—e| 14000,000) 1,234,899) 1,729,746) 100) 28% |ehore, | Kenw'd Tr&Say Bk} 200,000) “231,494| 3,007,792] 100) 275 |=, -- 

ugusta Lakeview T & k 400, 204,471) 2,977,972 
Gussie Savings Bk| 50.000) 63,209] 935,724) 100 140 |... Liberty Tr & 8 Bk.| 250,000] — 93.503] 2:267.667| 100| 155 |160 
Merchants’ Bank. + 1900;000 308°400| 1°633;900] 100] 170 |i8é-~ Lincoln Tr & Sav B} 200,000] 39,099] 657,339] 100)-.__-. 120 
Citizens & Sou Bk_|Branch el oe 185 | Market Tr & Sav..| 200,000] 41,437] _745,418| 100) 108 |112 
NatExchange Bho 7) ann onal? See, retulrn of bank! undierSavalnnah | Mercantile Tr&Sav| 250,000] —_89,374| 3,296,963) 100] 160 |165 
Planters’ L & 8 Bk. 50'000| 245°367| 1'258'430| 101 40 Merchants L&TrCo| 3,000,000] 9,591,232/100359089| 100) 463 |--.-- 
Union Say Bank. __ Ooo] 4s 390] L’doe'one] adel 14s |.*°__ | Michigan Av Tr Co} 200,000)" 96,177| 1,777,394| 100) 108/112 

lumbus— : ett Se Per \ahare, | Mid-City Tr&SBk| | 500,000) 226,474) 5,106,778) 100) 225 |----- 
Columbus Sav Bk.| 200,000) 156,579] 1,431,748] 50 er |share. | Northern Tr Co Bk} 2,000,000) 3,298,699/31,091,789) 100) 265 (275 
Fourth Nat Bank__| 300,000| #144.443| #680,000] 100|......|..... Northwn Tr&8Bki| 500,000) 334,274) 6,930,249) 100/....-. 235 
Home Savings Bank| 100/000 11.714, 583'756| 100|.....-|.~ ~~~ People’s Tr&Sav Bk} 500,000} 404,829)10,996,891/ 100) 270 |280 
M & Mech Bk 125,000 141.927| 831.862] 100|......|.--~~ Pullman Tr&SavBk| 300,000) 349,347/ 3,984,492) 100) 180 |200 
Nat Bk of Columbu: 200. 229’ can weer Gee ee Sheridan Tr Sav Bk} 200,000 58,761| 2,629,909} 100} 155 {160 
Nat Bank oy Haste pi Sow, of tar st? bp carinii, jasekatd Sou West Tr & Sav- 200,000 31,774; 1,167,905) 100} 120 {123 
a ’ ¢ oO 100) .-----|----- Stand’d Tr&Sav Bk] 1,000,000] 599,549] 8,243:430| 100] 153 |157 

Macon— Per \share. | Stockmen’s TrS Bk) 200,000 87,972) 1,225,709) 100) 145 |150 
Bibb Nat Bank_._._| 200,000 19,242) 1,228,669] 1001 103 |105 Union Trust Co__-| 1,500,000} 1,904,104/33,776,703| 100) 300 4 
Fourth Nat Bank--| 300,000 484,307] 9,482,874) 100] 250 |255 | Wolde The Sex BE] 900-000 iga's32| 218851177| 100] 245 [255 

at Bank..| 150,000 52,332) 1,446,864) 100] 117 /|118 a SF , , oS, 

Savannah— Pes lehor Elgin— Per |share 
Citizens’ & South Bk 1,000,000) 1,198,004/14,914,997| 100}..-.--|...- : Fist BF tn 300;000 alan are 31 187967 Ramee Poa 
Settemes Monks] taeeel ine’oea] cantonal 100) -~----]--2-- Home Nat Bank...| 130'000| 187.697] 1.121,671| 100|------|----- 

berty Bk& TrGal Son'oecl s4a'Onol Letatoeel see otln2 7 Union Nat Bank..-| 100,000] 25,000] 400,000] 100|---7-7]-2--- 
Hibernia Bank of : st 100) .-----|----- Elgin City B’k’g Go| 100,000] 215,224 1,556,241|-..-|---2--|-22. 

Savannah vt 200,000] 299,171] 1,845,238] 100/_.____]_.__- Home Tr & Savy Bk} 100,000) 106,699| 939,960; 100/..._-~)----- 
Nat Beton et BK] 500,000) 244,990) | 4873,004) 100)------)----- Central Nat Bank | 300,000} 358,622! 3,803,749| 100 
Oglethorpe Barats] sen Col a gh:0h7) 42,831,194) 100) -.---. ----- | Gommercial Nat Bk| 750,000| 1,153,647| 8,891,726| 100|------|----- 
BevannakhBeaT O.| 250-000! 202,500) 1,889,200) 100) .....-- ----- | Dime Sav & Tr Co ; '243'091| 2,089,338).-.-|--..--|----- 
Citizens’ Trust Go. {50:00 "36.637 61430 '204 oem fap First Nat Bank-...| 550,000] 551,047) 86,167,292] 100|------|---—- 
Chatham Bk&TrCo! 500,000! __146,704' 2,154,206! 1001-2 -- =: | Soren here] danaeel 217440] 1'0e0 67)_-— 1-22-20 
IDAHO—Nat. banks May 10. Merchants & [II NB} 500,000} n311,900/n6,235,000| 100)_---_-|----- 
Boise Cit First Tr & Sav Bk_| 150,000} 410,500] 2,731,555| 100|_-_---|-.--- 
Bolse City Nat ee ey 
Firat N y Nat Bk-| 250,000) 217,469) 3,433,850] 100)_...--|----- Illinots State Bank_| 300,000 423,202). 3,313,674|....1....~-/----. 
Td heey tdabo.| 300,000] 267,939} 3,480,085] 100) ------|----- Quincy Nat Bank.-| 100,000, 83.881) 1,122,744) 100)----.-)--.-. 
Pacific Nat Bank:-| 300000] “de'hod] °888'909) 190]--=-—-]----2 Eicher Nst,Reni-<| $00,000) 270.384) 4.511 0081 ---[-—20--]-—-— 

oe at ’ Sor OU, Ot. Bie csecstleo cere ercan ® ’ ® 5 SR Sane se: a 

Overland Nat Bank! 100.000! _ 621697! 1'270'087' 190 State Sav L& TrCo 1,000,000 577430! 6'290.973'___.!.--7 to 
*Sale price. aSept.111917. Capital to be increased Capital paid in; authorized amount is larger. 2 Ex-dividend Last sale 
¢ These figures date June 21 1918" ¢ Nov. 20 1917. \¢ March 41918. -n Aug. 231918. « May 10 1918. (June 13 1918 ‘ ‘ 























































































































Serr., 1918.| BANKS AND TRUST COMPANIES. 57 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—(Concl=ded.) 1OWA—(Concluded.) 
: Surplus Gross S 
; Surplus Gross Capital. |& Profits.| Deposits. |Par Bid. | Ask. 
Capital. |& Profite.| Deposits Sleux City— $ 3 ‘ dade tevin 
th cactineniann. $ ; Continental Nat Bk} 100,000} 017,274/01,134,297] 100]}__._..|.___. 
Forest at City Nat B Nat Bk| 100,000] 184,919] 1,762,739 ee ee wank Top'ooel | F'geal Shap oon apes oe 
Sra aetel senvase Sa: veal 1 vee eee Live Stock Nat Bk-| 200,000] »100,707| 6,032,942] 100|-....-|_-..- 
‘ord Nat Bank 400,000 227/491 4'360.789 Nat Bank of Comm 100,000 248,274) 03,884,246} 100)_.._..}____ 
Swedish Am Nat Bk 125.000 86.090 1.375.081 Northwest Nat Bk. 100,000) 0147,137 vl, 929, LO REE BRE 
Third N , ’ ome Se Security Nat Bank_| 250,000] 1395,432|06,450,497| 100|_-....|_.._~ 
~ sa,| 250,000) 276,592) 2,643,481 Woodbury CoS Bk| — 50,000} 135/000] 1,900,000] 1 
'Springiiclds Bk) 250,000) 331,137 1,956,933 Farmers’L & TrCol 250.000! 38,569! 1,554,033! 1001.....-|_.-~~ 
Farmers’ Nat Bank| 200,000} 286,917] 72,538,040 m " 
ae ai Bank| 250,000] +261-497102.016,072 ann Cee 
a a l x 9 " % a a er |saAare. 
Nat Bank-| 300,000| 206,669) 03,038,304 Commercial Nat Bk| 300,000] 530,947] 6,476,478| 100] 335. |. 
ld Marine Bk| 300,000} 632,998] 3,155,245 Ex State Bk} 100,000} 127,174] 1,802,056| 100] 250 |____. 
Sept] MBER THe 15h 98 Baaing Saree] Spang 22270) Masa oga 40) 199-22 
eae an oO . , , , al eEEe_ll—(_(i OH RT OS sveveuyT 4M" —~= 42M YVY Ol ew owe 
ansas Trus Co.-| 125,000} 127,440] 553,955] 100] 250 |____. 
ope 
(INDIANA—Nat. banks June 29; State institutions latest returns =< wot pve es Prag eee: ae a ip epee, Fas 
Evansville— armers’ Nat Bank| 100,000| 134,462] »764,042| 100|------|_.... 
graraeea Rank| Seotun) susz ele org. 2 oe OE aR en Be oe Br eB 
’ ‘ ,048, whee State Bk- : 40, 1,240, aah Bama 
Eteeetetes| fea ite) tera: tay cree Rr a ne 
a ’ n no, ® en 100, : ,000} 100}... ._-}__- 
mere eer Bane] 393000) 1i0-38) Last'te mi sa 
ee aa. ho Bk. 100,000 11,214] 738,199}... 1._..-- KENTUCKY—Nat. banks June 29; State institutions latest returns. 
fret Hata Net Bk 300/000 375/000 3 B00 Ono Sisens? Nat 200,000} ‘ 155,779] 1,372,840 
a - , , , , , , ’ 
Old National Bank-| 350,000| 190/322] 4'824'101 First National Bank| 600,000| 122:024| 3,146,745 
Peopleeratecco| sonoool 138" 71a 1 as es GovingtonSBé& Tx} 100;000| '55:137| "808,215 
‘s Vv s ’ ’ 
1 Stat L & TrCo 600,000] 133,727) 6,624,422 People's 8 Bk & Tr. 100,000} 33,891] 649,337 
n 
cial Nat Bk| 300,000 1,576] 1,038,968 Fayette Nat Bank-| 300,000} 324,376] 1,785,991 
Continental Nat Bk| 400,000} 79.594] 3.193.766 Fist & City. Nat Bk} 800,000] 450,000] 2,564,433 
Fletcher-Am N Bk_| 2,000,000] 1,565, 569 22’ 697, 1351 Phoenix&ThirdNB| 800,000} 124,867| 2,682,926 
Haman ee'hy| 20300) ise az aay ae a oe 
ve ’ ’ 
Merchants’ Nat Bk} 1,000,000] 1,134,920) 9, "302,494 Amne Sanepers 800,000} »262,879|v13895,690 
National City 1,000,000] 165,292] 4,015,907 Citizens’ Nat Bank 600,000 0731,110 09,483,902 
People’s State Bank} °100,000| _ 26,570} 867.701 ional Bank ‘000| »228,677| 03,802, 
pene aereS’| B38) shed se od pee a] He) See ae 
Fidelity Trust Co_-| 100,000] 25,000] 1:131.317 Kent Tit 8 B & TCol [/250,000 83,372] 1,462,804 
Sav “| 1,500,000] 357,270|11.636,446 9100,000 
Indiana Trust Co__| 1,000,000} 802,431] 8,394,990 Lincoln SavB & Tr} 250, 60,929) 1,313,661 
since deal Co] an SE 0 Laie is Ka Ne See) “ee 
Union Co...| 600,000] 728,044| 4'096.867 Nat Bk ofKentucky 1,645,000 1,621,797 10,338,960 
, 2 ’ , , 
bg my Bag eerene — eae Union Nat Bank__-| 500,000) 645,771 11,695,617 
peanees Eose| Sonny seed] sir 2s Pacey ou) gg) abr] feats 
cnKeen Na J ’ ’ ’ 
Li Haute Nat Bk 300.000 #198, 497 02. 434, aia 1 United States TrCo| 350,000] 125,932] ‘887,746 
erre Haute o ’ — 
Onited States Tr Co! 500,000! 167,374) 4,125,702 pone Nat Bank —.- reap es Hag : 907.087 





1OWA—Nat, banks 


June 29; State institutions latest returns. 






































LOUISIANA—Nsat. banks June 29; State institutions latest returns. 


















































Burlington— Per |share New Orleans— 
k&TrCo 150,000 533,747) 3,269,716) 100/.....- 400 Bank we 100,000 123,079} 2,696,313 
purl Sav Bk 100 ,000 36,999] 1,238,923) 100)...... 110 Canal Bk & Tr Co-_| 2,000,000 852,771|23,953,510 
First National Bank 100,000 84,690 899,813} 100}... . 150 Citizens’ Bk&Tr Co 400,000) 212,277] 5,480,944 
Iowa State Sav Bk. ,000| 342,067] 3,781,170) 100}_...__ 250 City Bank & Tr Co} 200,000} 136,444) 4,831,905 
Merchants’ Nat Bk 100,000 106,674; 1,648,995) 100)...._- 225 Commercial Nat Bk 300,000 758,647|10,510,958 
National State Bk_| 150, 158,167] 1,040,269] 100|_---_- 225 Trust 
Cedar Rapids— No|minal | prices 2s ccmane 1,250,000} 961,440/16,190,907 
Ced Rapids Nat Bk 500,000} 2376,000/010,053000} 100) 163 |... - Int-State Tr & BCo 750,000 659,976] 8,237,606 
Ced Rapids Sav Bk} 200,000) 110,001) 2,806,721) 100) 180 |{_____ Marine Bk & TrCo| 400,000) 132,170) 4,285,000 
Iowa State Sav Bk.| 100,000 34,979, 1,900,900] 100) 145 |_.___ etropolitan 400,000} 235,464] 3,647,015 
Merchants’ Nat Bk 300,000} 2543,929)010139149) 100} 288 i... New Orleans N Bk-| 1,000,000 831,792) 8,944,706 
People’s Sav Bank.| 50,000 36,836; 1,121,797] 100] 174 |_.__- U 8 ~ 3 Dp & Sav Be 100,000 158,779 1,723,300 
Sav Bank_| © 200,000} 137,041) 2,286,995) 100] 179 |____- itney-Cent N B_.| 2,500,000) 1,885,437/26,050,238 
Amer Tr & Sav Bk_| 200,000 71,124) 2,611,767| 100) 147 |..._. Hibera a Bk& TrCo| 1,500,000} 2,102,010|26,023,007 
Council Biuffs— Per |share. Whitney-Cent Tré& 
City National Bank 120,000 69,477| 1,520,668} 100/_....-/_.__- Savings Bank-.- 200,000 538,704|10,412,703 
Commercial Nat Bk 100,000 34,447| 1,152,213) 100)-.-.--)... 2. Suestneae 
Coun Bluff Sav Bk 150,000 208,219] 3,373,479] 100j....--]..... American Bk&T Co 100,000 49,740 528,910 
First National Bank} 200,000) 219,770) 3,112,497)... |_...--|_.__. American Nat Bank} 150,000) 175,827) 01,665,751 
State Savings Bank 50,000 109,389) 1,950,767} 100)....--}.-... Commercial Nat Bk 500,000} 1581,504/011170,164 
Davenport— Per |share. | First National Bank| 500,000) 288,027] 4,155,199 
Amer Com Sav Bk_| 600,000) 1,088,907|11,731,490] 100] 400 [405 First Sav B& TrCo| 100,000) 114,491) 1,569,400 
Vavenport Sav Bk.| 300,000 0,370} 4,600,000} 100} 300 |310 Contin’! B & Tr Co! 300,000 37,976) 1,772,764 
‘arm & Mech Sav. 100,000} 140,000] 2,100,000] 100] 275 |300 9 
First National Bank| 200,000| 226,919| 4,065,070] 100] 285 /|300 MAINE—Nat. banks June 29; State institutions latest returns. 
poems, Sav Bank. -- 50,000 32,000} 850,000) 100) 160 |165 “Banaer— : share 
Boers Soe aak’| 'eo°000! 319*d001 °"790'000! tool 8 [202 | First National Bank| 400,000| ¢445,797|e4,020,096| 100] 140 150 
Scott Co Bay Bunk-| 250,000) 375,000] 5,200,000] 100/'366""/375 | Picton "Tratikg Go| 175:000| "660.722 yee 1s0l 1002. 350 
Union Savi 200,000] 252,344) 3,525,446] 100] 315 |325 | Eastern TréBkg 300,000| 521,177] 4:287.445| 100|_..._- 300 
Citizens’ Tr & 8 Bi| "60,000 12/477] °'615:176] 100 125 |135 oo : sidare was go oe 
s Moines— er |jehare. 00| 107 108 
Bankers Trust Co__| 1,000,000 245,944| £1,543,394| 100]__.___|_____ Canal Nat Bank--- 600,000 473,566, 2,861,649) 1 
Cap City State Bk | "150,000, _ 52,987] 2,358,861| 100]_-.---|----- Chapman Nat Bank} 100.000, 54,329| 1,995.441| 100 105/108 
Central State Bank} 250,000) 261,101) 5,616,268} 100)-.....|____- re lant Mat Benk| 300'000| 599'040| 7'237-467| 1001 180 |185 
Commercial Sav Bk 50,000 27,377| 1,658,280] 100|_.._.-|__._- Portland Nat Ban ‘ 
Fidelity Trust Co_- 400,000 647 ,379 12; 765,940) 100; 195 {205 
Des Moines Nat Bk 750,000 216,909], 9,846,662} 100}_....-]____- Cc. ‘ntile Tr 500,000 319 "822 8,217, "742 100} 125 135 
Des Moines Sav Bk} 400,000} 137,706] 4,002,111] 100)_.____|____- asco- Mere Nine : 
First Trust &8Bk.| 100/000 1'679| 968.705 Union 8 D & TrCo| 250,000] 337,208| ‘957,396 100) 190 |200 
Pome Revi Bank 50.000 40,919 1,799,137 — “777 | US Trust Co_---_- 100,000! 164,741! 1,728,763! 100' 150 ‘155 
owa Tr Vv 0, ’ ,115, Ae Dae age ND—Nat. banks June 29; State inetitutions latest returns. 
lows National Bank| 1,200,000) 953,170]14,693,058) 100) ------ SaeTe mb : — po 
owa ank__ ’ ’ 3, i ao a gerbes 3 aitimore-— ° 
Mechanics’ Sav Bk 100,000 60,774] 1,810,976) 100|...._..|..... | American Bank ---. 300,000 189,929) 2,161,981) 100) 112%). __-.. 
People’s Sav Bank- 100,000 239,920] 3,752,070] 100)__.___|]____._ Balt Comm’! Bank- 500,000 135,698) 2,344,231) 100} 119 |_.... 
University State Bk 50,000 30,840] 503,290] 100) ______ ~~~" | Calvert Bank-_.--- 100,000 94,556] 3,877,780] 50) 80 |..... 
Valley Nat Bank_- ,000} 316,317] 3,035,837] 100)._____ ~-~~ | Canton Nat Bank-| 100,000 38,500] 1,356,000|..-.| 100 |_.... 
Valley Sav Bank__. 50,000} 182,217) 1,556,962) 100)_____- _... | Citizens’ Nat Bank| 1.000,000)02,699,271|018776,072) 10) 424) 44 
lowa Loan & Tr Co 500 ,000 506,478! t7,122,136) 100)____ Commonuw’ Ith Bank 200 ,00¢ 137,777| 3,599,197; 50) 90 ip ee 
Dubuque— Per\share. | Drov & Mechanics 
Citizens’ State Bk. 100,000 18,000} 572,046) 100) ____. 2 Nat Bank.....-| 600,000} 474,599/10,672,675| 100) 190 /|205 
Dubuque Nat Bank 100,000 76,822) 92857,642) 100)_._...*1100 Farm & Mer N Bk. 650.000) 0272,947/04,049,410) 40) 41 43 
Dubuque Sav Bank 75,000 46,974 950,031) 100) 135 /|140 Mercantile Bank_ - 100,000 125,860] 1,852,662| 25) 45 é 
First National Bank 200,000; n210,000/n2,000,000} 100) 175 /|200 Merch-MechistNat] 2,500,000) 2,096,572/28,963,466| 10) 26%4| 27% 
PioneerSB&TrCo| 150,000 78.000! 1,100,000] 100|_...__|*138 | Nat Bank of Baltim] 1,210,700) 502,417/11,273,654| 100) 15444/155% 
Union Tr & S Bank! 150,000) 204,071] 1,887,197} 109 "7"} "| Neat Bank of Comm} 750,000|01,016,871|09,358,397| 15] 34 | 35 
lowe Tr & Sav Kk 309,000) 197,031] 2,009,209] 100] 165 |170 Nat Cent Bk of Balt} 400,000) _....._.| ....-... 100) 130 — 
Second Nat Rank 2nn non 70,017! 1,084,398! 1ANMI*149 a Nat Exchange Rank! 1.400.900 972,147' 8,522,356' 100 155)4161 
®Sale price. «a Includes one-half share of Kent. Tit.S.B & Tr. com stock. 6 Nov 171916 «z Ex-dividend. ¢ Figures date Apr. 26 1918. 
nAug. 23 1918. s#Sept.111917. «March 4 1918 tIncludes debentures oMay 191918. y Last sutc e June 291918. fCommon. 


g Preferred 







































































































































































58 BANKS AND TRUST COMPANIES (Vou. 107. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertsiing Columns 
MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross Surplus Gross 
Capital. |\& Profits.| Deposits. Ask. Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. 
Balt. (Con.)— $ $ share lyoke— $ Per | share. 
Nat MarineBank.-| 400,000) 204,000) c3,879,000 40 city” ational Bk. 242,220) 2,506,139) 100}..____ 125 
Nat Un Bk of Md-_-| 1,000,000 682,114) 4,837,974 oke Nat Bank_ 368,691) 4,220,955) 100] 185 {190 
Old Town Nat Bk. 250,000} 4138,794\d2,374,009] 10) 13 |_.--. Park National Bk__ 112, 362) 1,065,3 100} 100 |115 
IES 112,070 oo ase 1 eS ae ----- | Hadley Falls Tr Co 302,929] 4,044,381/_.__] 160 |..... 
rd Bank.._-. J 32, * oa 2 ee 
Second Nat Bank_-| 500,000| 1,210,602] 3,052,647; 100) 251 |___-. 
Western Nat Bank.| 500,000 42,714) 4,614,648 Lawrence— Per |share. 
Baltimore Trust Co} 1,000,000, 2,301,497)11,510,831) 50) 143 |_._-- Bay State Nat Bk- 202,043} 1,894,019} 100)__.._-/..... 
= 0. 00, 85,991) 1,346,712 Arlington Trust Co 9,467] 1,558,436] 100}__.___}-.... 
Continental Tr Co_| 1,350,000) 1,622,728 8,535,484 Lawrence Trust Co 75,497| 4,759,194) 100)_...__/_-.._. 
Fidelity Trust Co_-| 1,000,000) 1,530,709|13,522,377 Merchants’ Tr Co-_ 244,172, 5,211,437] 100)....-../..... 
M’dl’d Tr Co_.--- 1,000,000 260,762) 6,502,462! 100) 971%4)___-- 
Mere\Tr & Dep_-_--| 1,500,000 3,371,897|13,937,780 
uitable Trust Co} 1,000,000 451,727| 9,273,436 Lowell— Per \share 
'e Dep & Tr Co-- 600,000) 2,721,727| 8,629,943 Appleton Nat Bank 4266 ,000}d2,100,000} 100} 107 j___ _ 
Title Gu & Tr Co-_- 200,000; 900} 3,179,063} 100} 190 |__--- Old Lowell Nat Bk. d81,309/d1,666,390} 100] 95 98 
Union Trust Co_.-| 500,000) 392,566) 5,380,464 Union Nat Bank_-_- 526,770] 3,162,378] 100} 190 {___._ 
Wamesit Nat Bank d127,759 68,277] 100) 94 j-.... 
Frederick— share. | Lowell Trust Co-_-_- 96,000} 2,838,000] 100) 295 /|102 
tizens’ Nat Bank 100,000} 4420,000'/d4,842,096; 100) 500 j_.__- Mid’sex 8S D & T Co 34,790} 2,001,747; 100; 90 /100 
Far & Mech Nat Bk| 125,000| d153,279\d2,074,092| 25| 38 |____- 
Sav Bank_ ,000 41,278; 725,264) 100) 115 |... 
Fred’k Co Nat Bk- 150,000: 4d74,927\d1,044,915) 15) 21 {___.. Lynn— Per |share. 
Fr’k Town Sav Inst} £150,000 173,379, 1,955,115) 100) 170 | _.._. Central Nat Bank- 4394,470\d3,876,917| 100] 230 j-..-. 
Central Trust Co..| 200,000 1,994) 1,747,399) 100) 100 j_.... Manufac’rs Nat Bk 133,93 »916,077| 100, 140 |_.... 
National ~ heey Bank 185,220] 3,200,549) 1 a ee 
Essex T ES 309,991] 2,044,527) 1 175 |202 
| eed aan Oe 284,241] 3,685,662) 1 300 {330 
MASSACHUSETTS—Nat. bks.(ezc. Boston) June 29; State inst. latest 307,744) 5,942,080) 100) 210 | 235 
Deposits of| banks date 5,480,000 New Bedford— Per |share. 
tna Nat Bank 700,000 373,914 0,000 First National Bk-- 1,142,667] 2,378,094) 1 oa 
Commercial Nat Bk 250,000 298,771 7,000 Mechanics’ Nat Bk’ 821,402) 3,862,468) 1 BGS ‘Tincce 
First National Bank! 7,500,000/19,144,376 145085000 Merchants’ Nat Bk 1,347,467| 4,461,707] 1 oe Sout Se 
Fourth-Atlantic N Bed S D & Tr Co 342,037) 2, ,390} 1 SOO: Fiicnn 
Nat Bank... -- 1,500,000} 2,169,697|24,230,000 
Merchants Nat Bk! 3,000,000'd3,792,799155,656,000 
Nat RockBk of Rox} 300,000 ,527| 84,487,264 Peabody— Per |share. 
Nat Security Bank-_ 250,000} 1,014,391} 2,393,000 Warren Nat Bank. 127,207} 1,393,006) 1 190 *tiwaks 
Nat Shawmut Bank) 10,000,000) d9 ,224,131 121678000 
Nat Union Bank.-_-| 1,000,000 saa or aida, ,040,000 Per |share. 
People’s Nat, Roxb| 300,000) 4d344,572)d3,557,694 Salem— No| minal | price. 
Second Nat Bank_- 2,000,000] 3,866,044/35, 23,000 Merchants Nat Bk. 311,940} 2,379,330} 50) 90 j...-.. 
Web & Atlas N Bk_| 1,000,000'd1,520,497/10,816,000 Naumkeag Tr Co-_. 196,704} 4,052,041} 100) 145 j-..-. 
American Trust Co} 1,000,000) 2,598 23,361,919 Salem Trust Co ___ 26,194! 1,473,940) 100) 75 j-..-- 
Beacon Trust Co-_-. 600,000} 1,223,200}15,860,461 
Boston 8 Dep & Tr} 1,000,000) 3,252,473)12,617,906 
Tr Co} 200,000 52 54,017 Springfield— 
Trust Co 100,000 970,787 Chapin Nat Bank-_- 343,037] 3,297,317) 1 oe et 
Comm ’w’lth TrCo-_| 1,000,000} 876,099/24,215,401 Chicopee Nat Bank 500,644] 5,186,669) 1 185 {200 
Cosmopl’n Tr Co... 200,000) 135,367| 4,407,328 em gory Nat Bk. 903,727| 6,673,309) 1 225 |240 
Dorchester Tr Co_. 300,000) 116,410} 2,155,711 Nat Bank_-_. 812,064] 9,148,571} 100} 238 {240 
Equitable Tr Co-_- 200,000 2,003,856 Commercial Tr Co. 126,760} 2,078,747}_..-| 130 {-.--.. 
Trust Co 600,000 500,101} 5,104,107 Springfield 8 D & T 1,089,661] 7,334,032} 100) 235 /|240 
Federal Co..}| 1,000,000 394,124) 8,191,455 nion Trust Co... 1,026,872|10,396,728} 100} 290 j|-..-. 
Fidelity Trust Co__| 2,000,000 519,667) 4,786,331 
Hanov Co. 200,000 588,835 
Hyde Park Tr Co__ 200,000) 1,196,309 Taunton— Per |share 
International Tr Co} 1,500,000) 1,969,334/21,375,197 ‘Machinists’ Nat Bk 4167,977| d809,194) 1O00}_.-.-.-}...-- 
Jamaica Plain Tr _ 200 ,000) 23,577 57,881 Bristol County Tr-_ 142,237] 2,648,136) ....]....-<|..--. 
Liberty Trust Co. 200,000) 361,504] 3,462,934 
Market Trust Co__ 250,000 258,886] 1,619,880 Worcester— Per |share. 
Massachus’ts Tr Co} 500,000) 404, "480| 6,986 »763} echanics’ Nat Bk 4425,300!d8,930,990) 1 | ee Ree 
Co 300,000) 344,2 9f'830,729 Merchants’ Nat Bk- 823,027 16,025,092 100] 210 |-.-.-. 
New Eng Trust Co_| 1,000,000) 2,852,594'22,871,065 Park Trust eee 123,393] 3,392,978, 1 TS) ee Pe 
Colony Tr Co.-_| 6,000,000) 8,541,677 3 10360%0 Worcester Bk Tr Co 731,929 |22,953,273| 1 200 (225 
Old South Tr Co__. 200,000 77,420} 1,228,318 
tial Tr iad 200,000 51,903 38,467 
Puri Trust a 200,000 209,534) 2,064,169 
South Boston Tr 200,000 58,394] 1,218,173 MICHIGAN—Nat. banks June 29; State institutions latest returns. 
State St Trust --| 1,000,000) 1,913,071/30,795,213 
Tremont Trust Co_ 200,000) 72,291) 1,658,212 
U 8 Trust Co___.. 1,000,000} 1,108,110} 7,165,308 Bay ag Per |share 
Bay City Bank_--_ 250,000 305,024) 3,150,991} 100)_.-.-.'_-.-. 
Beverly— People’s Commer- 
Beverly Nat Bank. 300,000 210,104} 1,548,090 cial & Sav Bank 400,000) 522,007| 5,481,974; 100)-...-.-/-.--- 
Beverly Trust Co_. 100,000 42,927 552,104 
Detroit— Per |share 
Brockton— Amer State Bank. 500,009) 192,897} 6,169,469] 100)/_.._.-. 160 
Brockton Nat Bank poses 356,751' 4,051,912 Bank of Detroit .. 500,000 218,819)12,335, '8721 EES Se 277 
Home Nat Bank__. too 'eod 4407 ,291|d4,337,133; Central Sav Bank -. 500,000 389,510/10,862 "921 RRR 320 
th Co Tr Co. 127,007} 2,197,611 Comm ’w’ lth Sav Bk 500,000 115,839] 2,031,386) 100)/_____-j-.-.- 
Detroit Sav Bank-_. 750, 1,292,901/17, 202, 485) 100] 275 j-.--. 
Dime Savs Bank_-_-| 1,000,000} 1,368,177 27.829. '938} I i acs 282 
Conidae First & Old Nat Bk_| 5,000,000} 3,588,991/57,656,697| 100)_.--_. 190 
Camb 100,000) 188,474| 2,556,710 First State Bank--- 500,000) 260,991 7,492,925 ES 194 
Cent 200,000 448,708) 6,063,956 Federal State Bank 250,000 77,529| 2,327,184] 100} 127 /|140 
Charles Riv Tr Co. 200,000 237,479) 2,201,598 Merchants’ Nat Bk} 1,000,000 612,514/|10,442,787) 100) 156 j-.--. 
Harvard Trust Co. 200,000 300,669; 3,116,334 Nat Bk of Com’ce_| 1,000,000} 1,049,109)/24,923,724) 100)..___- 191 
Peninsular State Bk| 2,500,000) 1,173,761|22,534,729) 100)_.._ ..|230 
E. Cambridge— People's ae Bank_| 2,500,000} 4,157,576/80,910,091) 100) 267 (271 
re Nat Bank 100,000 142,492) 1,125,189 United Savi Bk 500,000 184,637) 5,062,814) 100]... .}-.--.. 
WayneCoHoSavBk) 3,000, 4,163,660/50,016,387| 100)/_.._._'348 
Fall River— Detroit Trust Co_-| 1,000,000] 2,395,340|99,162,955| 100) 370 |400 
Fall Riv Nat Bank_| 400,000] 376,495] 3,931,016 Security Trust Co-| 500,000] °973,971|94.444.172| 100| 260 |___-. 
First National Bk. 400,000 455,014) 2,715,114 Union Trust ---}| 1,000,000 790,131) 6,190,740) 100)__._-.|170 
Massasolt- Pocasset 4 
a a caida 650,000 540,554) 6,445,482 
Metacomet Nat Bk 750,000} 404,500) 3,026,718 Grand Rapids— Per |share 
Durfee Tr Co_____ 400,000 551,819} 3,221,646 City Tr & Sav Bank 200,000 114,409) 1,872,164) 100}... -/-.... 
Fit Com'clal Sav Bank 300,000 87,197] 2,478,069) 100) 225 j--... 
eR Fourth Nat Bank..| 300,000] 4301,762|d3,463,464| 100] 250 |--~-- 
— Bk &TrCo| 500,000} 349,617] 4,642,167 Gr Rap Nat C’y Bk| 1,000,000] 4369,274/d6,304,247| 100) 150 |-.... 
ety Fund N Bk.| 200,000] 433,191| 4/433,675 Gr Rapids Sav Bk_| ‘400,000, 424,217| 7,568,343] 100) 250 |_.__- 
Gi Kent State Bank 500,000 749,171) 8,494,195) 100) 260 j{...-. 
ey OE Old National Bank_| 800,000} 1,029,179] 8,507,778] 100] 210 |_.._- 
c pe bm Nat Bk 150,000} 156,467] 1,324,704] 100]______|_____ People’s Sav Bank- 00,000} 157,747] 1,801,760] 100} 300 |-..-- 
Gisucgeer Noe Bie] o, aia] | $4405) SAT R81 gaal-m- |= Geeerees'G) Saeed Uatei «Season Ha #8 [= 
* ’ ’ ’ , 1 eececoleooacce Trust 200,000 ’ , 1FUS) 2UM) FOU hl www we 
GlouS D TrCo-.-.| 200,000} 340,227| 3'530'313]_..-|_-_~-~|____- oe 
Haverhill— Per |share Saginaw— Per | share 
a Bank_.-| 100,000} 150,030) 1,524,930] 100/______]___... Bank of Saginaw_-| 500,000) 915,774/10,519,211; 100)_._._.|----- 
ad atonal Bk. 000} 345,797| 3,202,804] 100|__-__-|_-.-- Commercial Nat Bk| 100,000} 106,947} 826,310] 100|______ nes 
Rfemioned Narsc] S383 $85390, Rabr ora) 00)-2--)--- Armacareseacec| 10a tag] 2208 38) 1h Io 
. eee dt ce ee ee ee ee ee ee ed 60 8 8 Vv an - 100,000 , , , ee ee 
Haverhill Trust Co} 200,000) 94,232) 1/672’ 196) 100|77 2222122222 people Nat Bank .| 500,000! 758,704| 5.957.909] 100|______ cue 
Saginaw Val Tr Co’ 200.000 50,000!  g61,036' 100'_____.'_____ 
price. a Capital to be increased. 6 New stock. e Capital paid in; authorized amount is la k This is the so-called ‘“‘weekly 
de ts,’’ now form pital on which dividends are paid. =z Ex-dividend | Last sale n March 5 1917. * » June 10 1918 d May 10 1918. 
aepoata jow forming ca h Sept. 12 1916. ¢ March’ 4 41918. sJune 291918. eJune 19 1918. 
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a a 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
MINNESOTA—Nat. banks June 29; State institutions latest returns. MONTANA—Nat. banks June 29; State institutions latest returns. 
; Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Duluth— $ $ 3 Butte— $ $ Per |share. 
Amer Exch Nat Bk) 1,000,000) 1,674,423/12,518,166 First Nat Bank____ 300,000 678,241] 7,476,922|._._|_.._._|__.-. 
City National Bank| 500,000 1920) 5,411,991 Miners SBk &TCo| 200,000]  69,577| 1,357,762|-.--|-----_|---_2 
First National Bank; 1,000,000] 2,019,104/18,392,920 Silver Bow Nat Bk_| 200,000] 27.497| 1,692,187|----|--.---|-.--. 
orthern Nat Bank 500,000] 240,779] 4,338,974 Dal Bank &TrCo| 100,000} 418,171] 8,186,761| 100 ee pee 
- elena— omijinal. 
ers Nat Bank} 800,000} 430,167| 1,221,327 Amer Nat Bank_._| 200,000| 220,824] 3,458,629] 100)_..___|____. 
Firet & Secur Nat Bk| 5,000,000| 5,518,774|59,218,494| 1 Nat Bk of Montana} 250,000! 158,367] 2,542,996] 100|_-_---|_---- 
North Amer Bank-| ‘200,000 226,017] 4,202,898] Montana Tr &SaBk} 150,000) 67,120) 1,501,171] 100|__----|----- 
inCoSavBk} 250,000) 336,007| 6,945,703 Conrad Tr &S Bk.| 200,000] 100,000) 1,850,000]____|---2~=|<7=72 
Merc a eae Be 300,000 a7 78 1.408.168 Union Bk & TrCo_' 250,000! 411,109] 3,511,941' 100!______|___-- 
Metrop Nat Bank 500000 114,377| 2,476,687 NEBRASKA—Nat. banks June 29; State institutions latest returns. 
Northwest Nat Bk.| 4,000,000] 2,934,377|41,973,692 io ape ee 
St Anth’y Falls Bk_; '300,000| | 86,722] 3,372,096 Central Nat Bank.| 150,000} 106,667| 2,676,363) 100|______|__.-. 
Nat Bk __| 1,000,000] 433,797|12,327,369 City Nat Bank_..-| 300,000} 87,990] 4,234,394| 100|_____-|_.--- 
South Side State Bk| °100,000| 62,379] 1,627,127 First Nat Bank..--| 500,000} 417,707] 4,998,688] 100|_____-|__.-- 
Union State Bank_| 100,000} 80,379] 1,833,771 First Sav Bank_.--| 100,000} 47,000} 1,560,000] 100|___._-|_..-- 
Minn Ln & Tr Co-| 1,000,000; 806,042 4,149,903 Nat Bk of Com’cs-| 200,000) 189,377] 3,414,930) 100)-2-2-7|-7--- 
° — manha— 
American Nat Bank} 400,000] 185,677| 4,217,794 Corn Exch Nat Bk_| 300,000} 165,527] 2,570,748] 200]/______ mbnee = 
Capital Nat Bank.| 500,000} 233,409] 6,272,725 First Nat Bank.__-| 500,000] 1,112,427|16,605,676| 100] 275 |_-._- 
First National Bank| 3,000,000] 2,695,870/43,810,140 Merchants’ Nat Bk| 1,000,000] #712,402/t11376,937| 100/______|____~ 
Merchants’ Nat Bk! 2,000,000! 2,081,421|23,442,647 Nebraska Nat 200;000}  172,120\ 2,771, ae cestieers 
Metropolitan Bank) 100,000 1000 0,000 Omaha Nat Bank_.| 1,000,000 1,184,672/21,918.726| 100| 250 |_..~~ 
Nat Bank of Comm 400,000 151,067| 2,141,976 tate Bank.._____ 300,000 .904| 4,101,88 100}..___- 127 
Central Bank___._- 100,000} 169,297) 1,536,734 U 8 National Bk__-| 1,100,000] 873,714|18,399.720| 100|.....-|_-.__ 
See coe at eee prsres Nee | $03 gsr Daze aes 1 ssa 
— ° ¥ ‘ . at - ’ ’ ’ ) 
missiSsipPl Ee: suse 38 : rane chara, | Packers Nat Bank-' 200,000' _ 163,994! 4,118,423' 100. 150 | -___ 
Capital Nat Bank.| 200,000} 182,397| 1,791,401) 100)_.____/_____ NEW HAMPSHIRE—Nat. banks May 10. 
Teun iibete N Bk a Sa 110198 1119065 shit SMI a Manchester— Per \share. 
’ ‘ LWT aN Sees texans Amoskeag Nat Bk_| 200,000| 4478,317|d3,122,719] 100|__.___ 2m 
eee SS Sr Co-| 360, C6120) S208 01S) nnlon-o~afownne First Nat Bank_..- 000] 209,090] 1:867,139| 100|...-.-|-27~7 
Bank eT: 150,0001 11,9741 678,790] 100|....__|_____ Manchester Nat Bk| 150,000} 253,022] 2,197,713] 100|_---_- cbileds 
Citizens’ Nat Bank! 100,000} 52,977] 351,465] 100|_.___-|____. Merchants Nat Bk_| 150,000! __— 75,014) $821,956] 100!___..-|_.... 
City Sav& TrCo.-| (50,000) = 75,227) 1,521,169) 100)_._._-)____. NEW JERSEY—Nat. banks June 29; State institutions latest returns. 
at Bk__ eyo aay ake i, + ake Atlantic City— share 
Merchants’ Nat Bk! 100.0001 402,986! 1,700,163! 100|______'____- ee antag Aid | 950.000 oes 67 3.033 ,408 Saicen 
MISSOURI—Nat. banks June 29; State institutions latest returns. Chelsea Nat Bank. 100,000 108,140) 1,386,976) 100)_.__ |. 
Kansas City— Second Nat Bank... 100,000} 298,201) 1,693,025)_._.]_.____}_ 2 
Central Exch | 400,000} 25,074) 492,994 on Nat ---| 100,000} 169,576| 1,228,430] 100|_.....|..._- 
City Centre Bank..| 100,000} 21,214) 557,968 AtlanticS D&TrCo| 150,000 509,072 2,751,900 cewtn 
Com’wealth Nat Bk} 250,000} 473,769| 7,422,189 uarantee 600,000} 4 -740| 2,346,470 center 
Drovers’ Nat Bank! 1,000,000] 162,332/11,121,062 Equitable Trust Co| 200,000 130, 31| 1, 27,734) -— --|------|----= 
Bar caeret wc] SM > *gu 0g gue ee se hp bean te ram es ape 
a - ’ , , , 
Int State Nat Bank 500,000| 1,235,434|10,772,100 Bayonne Trust 200,000 164,000 3,736,364 eer 
Midwest Nat Beak] So0;000| 110/237 3.733°383 i et eee 
a , , , — 
National City Bank| 1,500,000 7,321|11,158,171 Bridgeton Nat Bk_| 100,000 256,774 1,674,735 ie 
Nat Reserve Bank-_} 1,000,000} 178,067) 8,831,220 Cumberland Nat Bk} 150,000 Be 80d) 35113 ,286) -~--|-----2]-n-e= 
New Lt 4 Bank} 1,000,000) 824,202/17,291,991 Farm & Mer Nat Bk} 150,000 ien'aral 1. ten ae ee 
Produce Exch Bank 100,000 Be tt ee tea ee TrCo. 150,000) 8, ,104, spate 
Fert fg ge apart —en : rts Camden Nat Bank_| 100,000) 198,412) 3,723,785 yz 
4,000,000] 1,543,644/46,970,122| First Nat Bank____ ¢ 372,377| 4,255,929] 100|#202 |-~~7~ 
Traders’ Nat Bank_| ‘200,000| ° 56,998) 4,471, National State Bk-| 500,000] 656,577| 7,756,766] 100] 220 |_~~_- 
te =| 100,000] 66,771] 1,052,346 CamdenSD&T 500,000! 903,924) 8,157,688] 25|*100 |_-_~~ 
Jat Bk. Y 151,369] 2,094,478 Broadway Tr Co..| 100,000} 165,146] 2,286,073 260 
Stock Yds Nat Bk_| 200,000 ; ,094, 165,146) 2,386,078 260 
Western Exch Bank} 250,000 110,000} 2,079,967 Central Trust Co... 100,000) oa baal 1 art ane 4 
Westport Ave Bank} 100,000} 70,731| 766,121 Merchants’ TrCo_-| 100,000 919/864 1,377,453 170 
Commerce Tr Co_-.| 1,000,000} 1,148,093/27,852,793 Security Trust Co-_ 100, ceil Seer are 
Figs Bast Co) BR ER aE as Terie | err: en ee sis 
Tus aaa P, ’ ’ 
Becht Go| 383988 MLR] st er ey See Reece ei ee 
ee é ; ‘500, Go . 281,880] 4,575,103 rroee 
Fideli 50 350°000 330377 3608-737 fllestotk ta share. 
Ica tied . ‘ etl Elizabethport B Co| 50,000} 83,220] 3,299,989 toe 
St. Joseph— National State Bk.| 350,000] 858,884 5,697,599 sana 
Burnes Nat Bank.._| 200,000) 140,469] 4,007,809 Elizabeth Tr Co... ,000 ony aar ; fad fe wana 
First Nat Bank____ 500,000 447,744) 5,958,401 Union Co Trust Co ’ ’ ’ ’ =soce 
ea rape 350'000 1500 '000 Fine. Net Bank 220,000} 650,744| 7,635,897 100 
Toole Tacs xv Be: 300,000 300'947 7,481,423 Second Nat Bank.-| 250,000] 264,510) 7,057,727 5s 
First Trust Co..__| 50,000] 38,697] 1,403,743 Columbia ey Co._- 100,000 87407 . 675,342 165 
St bi bag 7 ee ek eee Hodeon Trust Os 1,000,000] 1,423;279|19,455.714 430~ 
Baden Bank 100,000] 31,697} 758,129 Jefferson Trust Co.| |200,000| 144,143] 2,775,728 pvt 
age ‘ '796| 16,411,992 Steneck Trust Co_| 100,000] 125,762| 2,276,724 ays 
s Bank___| 2,000,000} 790,796|16,411, nec 125,762) 2,376,736 , 
Siatecenaag| 1000) SLs S Bit ae gn 7 Niven MB pa . 
venue - , ’ ’ ’ measad . 
ee Tae rete mere ean Samant Daryn] 100.001 Sal LS 79 ais 
on “toe 800'000 823,991| 9,823,329 Hudson Co Nat Bk| 250,000] 1782,764| ¢5,289.251 400 
Grand Ave Bank_.| 100,000| 54,127] 1,672,611 Merchants’ Nat Bk| 200,000} 48,744/ 2,062,144 120 
Internat Bank St L| 500,000] 562,592) 5,961,962 Comm'l Tr N J...-| 1,000,000| 2,533,127|25,762,668 420 
Jefferson Bank____ 200,000 41,771) 2,144,929 Greeny Bk & Tr Co yoyo oan'aar ern ti 4s 
Tar tesowde Bk 1 500000 1 412'677 14°102'674 pet Sa Tr = 100°000 98,000] 3.336.775 Rey 
~ Pmt sea deaae 100,000| ° 16.994] °759,835 N J T Gu & Tr Co_| 1,000,000 1,262,892 12,248,945 360 
bcos aGR| fan 99)» 1 Seat ten is ares ae ee vee 
“ mer a , , ‘ ’ , , are 
Merch Laclede Nat] 1,700,000] 1,857,224| 14,738,024 Citizens’ Nat Bank| 100,000 #205,000 #1,000,000 es 
Nat Bank of Com’ce_| 10,000,000 3,610,617 7, 108,062 Long Branch} Bg Co 100,000 ‘ : ~no== 
Neetieens Bene: 300000 633,952] 5,581,937 First Nat Bank....| 200,000| 225,599] 3,139,927 1225 
: y 2,933,539/33,469.412 National Iron Bk.-| 206,000 67,792| 2,677,317 150 
8t Louls Union Bk_| 2,500,000) 2, ’ ’ ’ a rapes a8 476 $48’ 671 iso 
South’n Com & Sav 100,000 176,737| 1,819,630 American Trust Co 1 eee sha'baal 7. foe 108 As, 
State ad oe 2.003.208 . prt! pL od Meriews Tr Co. e ’ ’ ° = 
Third a ank... ’ ’ ’ ’ , ’ ° a 
United States Bank| 1,000,000] 743,553] 6,559,986 Mt Holly Nat Bank 100,000 , £75,797 1 1498:235 ita 
American Trust Co} 1,000,000 157,022) 6,403,698 Union Nat Bank- -- oe taal Sein] ta eres 
B’way Sav Tr Co__ 100,000 ag wT wegen Trem Co. ,000 ’ B apne 
Seems Trae Os 100°000 9,930] 1 039,212 Pa om 9 Nat Bank 300,000 117,727) 4,958,393] 100} 109 [..-. 
Easton. TaylorTrCo ; "402, ’ NB} 200,000) _70,307| 2,143,729 
Easton-TaylorTrCo 100,000 34,991 402,119 Br’d & Market Boa O:8OT] 2-188.720) 100) 108 |----- 
Farm & Mer Tr Co 200,000 30,721} 1,689,753 Mfrs’ Nat Bank. - - profee ss omat ett et LS. 
Jeff-Gravois Tr Co_ 100,000 pig ae permeate Te 00, , j a pee ead 
Scumer —, iY Co. 150000 5.169| 290,872 *Bke le oe 2,000,000] 2,023,467|27,086,128 320 
Mercantile Tr Co_-| 3,000,000] 6,704,900| 36,402,020 National State Bic. 500, 643,469 5,168,633 210 
Non eet Gey TGs tyre maser H1320,694 Delon Nat Bank..| 1,500. 2,411,920|22,263,963| 100] 340 |_-... 
sealant Go--| saa] Denilag | Panes Siestreet Cesc -| “danse | Seal beeese a 
South Bide Tr Co. 200000 33,097| 1,678,125 Federal Trust Co_.| 1,000,000] 1,153,067| 7,385,133] 100] 215 |_..-. 
Vandeventer Tr Go| —_ 50,000 9,531| 575,360 Fidelity Trust Co._| 3,000,000] 3,004,967|24'895,919| 100| 390 |__._- 
West St L Trust Go' 100,000'  28,729' 732.965 Ironbound Tr Co..' °200,000! 251,877! 4.891.179 sears 
*Sale price. c Capital paidin; authorized amouat ts larger. g Amount paidin. &Newstock. zEx-dividend. y Capital to be increased. 


dJune 29 1918. 
1918. 


h Dec. 31 1915. 


e Apr. 22 1918. 


n Including Fidelity Sav. & Tr. stock. 
alncludes Minn L. & Tr. stock. 


i Last sale. 


r April 25 1917. eJune 201918. ¢ 


ay 10 1918. 


» Mar 4 
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——— " 
Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 
NEW JERSEY—(Conciuded.) NEW YORK—(Continued.) 
! 
Surplus Gross Surplus Gross , 
Capital. |& Profits. Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ass. 
Newark (Con. $ £ s Per \share.| N. Y. City (Con.) 4 By $ 
Trost 2. 100,000 20,000} 1,400,000} 100)_._ _. 100 Chatham z Shenix 
Av TrCo-.| 100,000 54,304) 1,491,959] 100) 120 |_.... National Bank--| 3,500,000) 2,735,100|82,296,000 
TrCo_| 200,000} 112,770} 1,349,978} 100) 160 |___-- Bank| 400,000) °118.822|¢5,326,100 
Ww TrCo_.-| 200,000} 400,304| 4,695,290] 100) 265 |_.... Chemical Nat Bank-_| 3,000,000) 9,222,638/64,672,000 
New Brunswick Per \share. | Citizens’ National_| 2,550,000] 2,861,166|28,943,000 
Nat Bank of N J__- 250,000) 557,699) 7,217,386] 100) 295 |300 City Bank, Nat’l1_.|25,000,000|43,578,000) 545017000 
People’s Nat ee 100,000} 173,724\| 2,127,973) 1 285 |290 Coal & Iron Nat Bk_| 1,000,000; 2,100113,243,000 
New Bruns TrCo.-| 100,000} 116,979) 2,931,612) 100}-.._..|___-- Colonial Bank----- 500,000} 1,040,319] 10,263,000 
Per \share. | Columbia .-| 1,000,000) 7 ,100)12,163,000 
Passaic Nat Bank..| 200,000) »520,919)n3,184,716| 100) 275 |____- Com’ce, Nat Bk of _|25,000,000) 22,187,727) 306798000 
-| 100,000} 153,869] 2,041,713] 100)...___}____- Commer’! 200,000} 880,697) 5,063,000 
PassaicT & 8D Co} 200,000) 320,999; 6,414,255) 100)_.____|_____ Commonwealth Bk} 400,000} 811,700} 6,408,000 
People’s Bk&Tr Co| 200,000) 365,539) 4,936,460] 100)_.._._|____. Continental Bank..} 1,000,000} 669,949) 4,935,000 
Corn Exchange Bk-_| 3,500,000} 7,892,786| 108347000 
Paterso Per \share. enmmepelites 100,000 45,400} €1,375,300 
Firet National Bank| 500,000} 662,170\n4,807,083) 1 260 East River Nat Bk.| 250,000 74,800| 2,943,000 
Paterson Nat Bank} 300,000; 544,511/n3,951,339| 100] 310 |____- Fifth Aven 200,000} 2,347,774/ 16,895,000 
Second N -| 250,000} 381,197] 6,028,360 190 {200 Fifth National Bk_| 250,000} 421,700) 6,096, 
Paterson Inst__| 1,000,000 32,633}15,629,995| 100] 350 |___-- First Nat .---|10,000,000/30,492,500| 141442000 
Citizens’ Trust Co.| 150,000) 229,140) 4,764,972) 1 ge RES Nat Bank_| 1,000,000) 1,337,672] 8,862, 
Franklin Trust Co.| 150,000 96,369} 1,628,637'._..| 170 |_._.- Nat Bank.| 200,000 5,619] 86,515,300 
Trust 600,000} 450,666) 6,993,875, 100) 340 |____- W RGrace & CoBk! 500,000 ,500| 5,832,000 
PatersonSD&TrCo| 300,000} 472,634| 4,123,170] 100] 330 |350 Greenwich ---| _ 500,000} 1,463,446|14,639,000 
U 8 Trust Co__.__- 350,000 ,929| 8,008,746] 100] 375 |400 Hanover Nat Bank_-| 3,000,000) 16,940,524) 125263000 
Nat Bk-_| 1,000,000} 1,302,300's29980,000 
Plainfield— Import & Trad Nat} 1,500,000) 7,698,277/23,312,000 
City Nat Bank....| 150,000} 304,370) 3,976,097|__../_._.__/_.._. In Bank) 500, 168, 5,476,000 
First Nat Bank....| 200,000; 113,694) 4,282,545|}____|______|_____ I Nat Bk} 4,500, 5,609,700|94 ,090,000 
Trust 300,000) BM0t CRE cascdevadadlecess Liberty Nat Bank.| 3,000, 3,985 ,400|63,514,000 
State Trust Co....| 100,000 79,071) 1,461,689)... -}..... 2}. Nat Bank_| 1,000,000] 1,969,300/15,840,000 
ManhattenCo-Bkof 2,418,700] 6,646,977|54,357 ,000 
Broad St Nat Bank; 250,000) 422,227) 4,757,797) 100}._.__-|_---- Nat 6,000, 10,526,100; 162209000 
First Nat ----| 500,000} 7544,297\n5,386,009|) 100)_.__._|_..-- Merchants’ Nat Bk| 2,000, 2,630,417|22,035,000 
Mechanics’ Nat Bk} 600,000) 1,311,942/10,597,401| 60)_....-|____- Met 2,000, 2,207 ,670|28,7 15,000 
Trenton Bkg Co...| 500,000i 757,090) 6,842,262) 650)_...._|_____ Mutual Bank_.... 200,000! : 7,290,000 
Mercer Trust Co.-| 100,000; 178,994) 2,389,735) 100)_.____/____- New Neth’land Bk.| 200,000) 204,622) 3,934,000 
Trenton T&S D Co} 200,000) 312,529) 4,083,770] 100)_.____|__._- N Y Co Nat Bank-_| 1,000,000} 342,700) 9,900, 
N YN BA, Bk of-_| 2,000,000) 5,267,695|34,548,000 
Pack banks Na--| ,000;00017 944 397 1175000 
; ‘ » Nat_..| 5,000,000)17,544,877 6 
NEW YORK—Nat. bks. (except N.Y. City) June 29; State inst. latest returns. besnie's aa... 200,000} 534, 3,600,000 
Alban share. uce Ex Bk,N Y| 1,000,000} 1,159,777/21,883,000 
First Nat Bank..-- 600,000 n545 ,987\n8,271,398 185 Public Nat ee 750,000) 76, 825847 ,600 
Mech & Farmers..| 250, 1,060,720, 1,906,445 600 Seaboard Nat Bank_| 1,000,000) 3,607,632/42,863,000 
Nat Commercial Bk} 1,000,000) 1,998,599/28,683,721 350 Second Nat --| 1,000,000; 3,886,272) 13,801,000 
N Y State Nat Bk-| 500,000) 553,931/25,737,171 290 Sherman Nat Bank} 500,000) 183,393) 85,816,000 
Albany Trust Co.-| 400,000| 294,257) 8,951,419 175 State Bank..__.__ 1,500,000) 707 ,493|30,063,000 
Union Trust Co..-| 250,000) 558,929) 5,557,705| 100] 350 |____- Twenty-third W Bk} 200, 140,000) e3,657,000 
Union Exch Nat Bk} 1,000,000} 1,247,114|12,058,000 
Auburn— share. | W: é pein 78, 2,105,000 
Cavuge Co Nat Bk} 200,000} 305,109] 1,540,446) 100)_.____|_____ Westchester Ave Bk 100, 73, €1,764,600 
Nat Bk of Auburn-| 200,000 87,242\ 1,710,352] 100)_._...|_.._. Yorkville Bank_...| 200,000} 573,900] 8,189,000 
Auburn Trust Co.-| 150,000} 223,047) 3,672,134|..._|_.-___|_._- Bankers Trust Co__| 11,250,000] 14,842,300] 254964900 
Central Union Tr 
Binghamton— share. pena Sus 12,500,000) 16,603,309] 225793963 
“eS 100,000) 67,420) 1,147,207 152 Columbia Trust Co} 5,000,000) 6,693,220'89,032,233 
City National Bank} 200,000) 274,279 1,567,573 212 Commercial Tr Co. 500,000} 130,400] 5,094,700 
First Nat Bank.---| 400,000; 225,512) 3,874,035 170 Empire Trust -| 1,500,000} 1,404,700\40,754,700 
People’s Trust Co.-| 500,000) 107,877) 3,879,924 135 | Equitable Trust Co} 6,000,000) 13,483,922) 230209797 
Farmers’ L & T Co_| 5,000,000 10,967,177 163439998 
Ctoative—Devs po|site of Broolklyn banks\are reporte e of Fidelity Trust Co_.| 1,000,000) 1,288,600/11,798,200 
ug. 31 19)18. Surplius and pro|fits are of Fulton Trust Co_..| 500,000) ,700| 7,298,900 
1917 for Nationjal and Junie 20 for Stiate Banks. share. | Guaranty Trust Co/25,000,000|26,725,771| 563768442 
Bank of Ial’ 100,000 55,304| ¢1,437,166 155 Hudson tCo..| 500,000) 615, 5,004,000 
Bank of Flatbush..| 100,000 5,300} ¢1,739,400) 100} 150 |....- Irving ---| 1,500,000} 1,200,709/45,870,916 
First National Bk_-| 300,000; 664,970| 6,232,000 270 Lawyers’ Title & 
Greenpoint Nat Bk| 200,000, 213,700/s2,414,000 165 | Trust Co__._.-- 4,000,000} 5,205,309]18,742,938 
As 100,000) 43,300| 878,000 120 Lincoln Trust 1,000,000) 555,407|16,743,706 
Homestead Bank..| 200, 63,197) e1,258,067 110 MercantileTr&DCo| 1,000,000 2,329] 9,466,908 
Mechanics’ Bank__ 1,600,000} 833,947|23,869 ,000 62 Metropolitan Tr 2,000,000) 4,312,597|42,031,576 
ontauk ----| 100,000 50,7 €978,100 05 N Y L Ins & Tr Co! 1,000,000) 4,168,800/24,848,000 
Nassau Nat Bank. _| 1,000,000) 1,170,100} 9,933,000 207 New York Trust Co| 3,000,000/10,510,700/64,819,900 
National Ci ,000i 603,900} 5,940,000 138 inavian Tr Co} 1,000,000) 1,706,767|26,423,772 
orth Bide --| 200,000) 204,600) 4,827,000 200 Title Guar & Tr Co} 5,000,000)11,834,820/31,014,117 
People’s Nat Bank.| 200, 177,400) 82,817,200 140 Transatlantic TrCo| 700,000} 525,992] 6,770,064 
Ridgewood Nat Bk! 100, 123,100} 83,050,700} 100)______|_____ U 8 Mtge & Tr Co-_| 2,000,000] 4,791,000/55,541,900 
| ey -| 1,500,000] 2,227,600)37,642,304 510 USTrCootN 2,000,000) 14,801,420/50,919,909 
-| 1,000,000; 1,106,889/21,250,437 240 Jenaies, L.I.— 
Hamilton Trust Co} 500,000) 1,012,367) 8,022,703 260 Bank of Long Isl’d- 900,000} 701,400)13,659,700 
Kings Co Tri RCo. . 500.008 2,684, - ae 032 A088 650 First Nat Bank....| 100,000 43,300 1,500,700 
Ts ,000, , , »100) 100) 160 |-.--- ueens Co Trust Co 600,000 138, 2, , 
People’s Trust Co__| 1,000,000} 2,227,600/37,642,300| 100] 268 |_____ g 
uffalo— share Rochester— 
Bank of Buffalo.__| 1,000,000] 1,490,071/25,054,286 310 Alliance Bank_..._ 500,000] 666,537/11,381,098 
oy ----| 500,000} 705,379]16,697,756| 100] 350 |____- Central Bank _... 300,000} 304,997) 7,900,136 
& Trad Nat Hye 1,982,479|39,612,671 290 Citizens Bank __.__| 250.000) 127,293) 1,564,247 
Marine Nat --| 5,000, 4,568,933/55,771,357 315 Merchants’ Bank.-| 500,000) 430,699] 6,852,221 
Market Bank_.._- 100,000 ,512| 2,946,912] 100) 215 |____-_ Lincoln Nat Bank-_{ 1,000,000/n1,829,002| 217748942 
beeen 600,000} 860,297/14,289,662 ----- | Nat Bank of Comm} 750,000) 21848,317| 10930119 
Un Stock Yds Bk..} 250,000} 156,971) 5,551,029 ...- | Traders’ Nat Bank 500,090) 348,384] 7,994,394 
--| 2,000,000  844,297116,482,726 195 Fidelity Trust Co_._| 500,00)| 427,704] 8,922,912 
‘alo Tr --| 500,000; 480,721/14,043,799 235 Genesee Vall Tr Co} 400,000| 580,947! 7,539,769 
Citiz Com’1 Tr Co_| 1,250,000) 1,402,971|17,563,763 235 Roch Tr&8DCo-_| 500,000} 830,555'!21,908,670 
py Lacie al 500, 377 ,077|10,930,235 205 Security Trust Co- 300,000} 673,842)14,573,794 
Fidelity Trust Co_.| 500, 480,721)14,043,799 250 Union Co.--| 1,000,000} 550,476/12,363,288 
Matte N t Bk| 250 mare 
a A n128,757)n1,158,736] 100)______|_____ racuse— : 
Second Nat --| 400, n538,187\n5,414,955| 100)__.___|_____ C nd eae ae 688,406] 397,371] 7,796,712 
Chemung Can T Co} 600, 553,727) 5,797,464) 100)... _/_.__- First Nat Bank....| 1,000,000) 654,677 13.067 ,464 
* Nat Bk} 300,000) 322,932) 2,066,5 
New York City-| Deposits of|N. Y. City| banks are and py pents ace 600,000} n654,969)n8,820,676 
are of date Aug.) 31 1918. |Surplus anid profits arle of \date Jujne 29 | Salt Springs Nat Bk 500,000} n341,677\n3,125,647 
1917 for Nation al and June|20 for State|Banks. A ildend re|cord Third Nat Bank. __ 300,000] 2193,177\n2,489,692 
of banks and |trust comp\anies in Nlew York Ci tyanid Broo\klyn Central City Tr Co 300,000; 349,729} 3,102,482 
Hos, Bank of "|°t' 50D bool “a ear nooks sok eo ha ee Ry i 
’ ’ ’ ’ ’ ’ 495 D ° ,000 710,71 ,094, 
Am Exch Nat Bank| 5/000;000\ 5.753,047|86 453,000 223 Tr & D Co of Onoa| 1,000 
Atlantic Nat Bank-| 1,000,000} 850,700|14,542.000 175 Troy— 
Bank of Cuba_____ 100, 85,900! e1,407,000! 100] 175 |____. Manufac’rs Nat Bk} 150,000} 660,677|/12,448,393 
Bank of Europe..-| 150,000} 126,500) e3,124,000| 100i/__.___|____. National City Bank| 300,000} n299,494/n5,337,930 
“staple 200,000} 160,160)e4,018,169] 100] 500 |_.__~ Nat St Bk of Troz_| 250,000] n405,707\n3,435,429 
Battery Pk Nat Bk} 400,000} 561,000) 7,371,000] 100] 190 |____ People’s Bank_____ 100,000} 140,392] 1,021,272 
Bowery Bank~.___ 250,000} 810,900) 4,509,000] 100) 400 |_____ Union Nat Bank___| 300,000 75,040] 2,813,005 
Broadway Cent Bk} 100,000 37,000] e1,454,000} 100/__.___|_____ United Nat Bank.-| 240,000} #446,017/ ¢1,046,969 
Bronx Borough Bk_ . 69,000} e2,174,000 200 Security Trust Co_| 200,000] 144,307) 3,412,736 
Bronx Nat Bank.._| 200,000} 223,400! «1,962,000 165 Troy Trust Co....| 200,000 56,820} 2,029,730 
Bryant Park Bank- s 148,379) ¢1,965,265| 100] 150 |_.___ 
Butch & Drov Nat_| 300,000 95,900) 2,112,000 23 
ChaseNational Bk_| 10,000,000} 12,863 ,300)252822 000 350 
Dec. 31 1617,» June 20 1918 New monk eed antl ae cig tend. ¢ March 20 1918, «June 201918, i Last sale. ¢ March 4 1918. 
e - 8 ew 8 re ril 20 1918. & - Includes 1-3 share Irv rust Co. y Ex-rights. +r Apr 
1918. d April24 1918. nMay 10 1918. ft Dollars per share. . nis - : 
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NEW YORK—(Concluded.) OHIO—(Concluded.) 
. Surplus Gross Surplus Gross 
Capiial. |& Profits.| Deposits. |Par.| Bid. Capital. |& Profits.| Deposits. Ask. 
$ $ Cleveland (Con. 8 3 3 hare. 
1,539,709| 8,018,437 lark Ave Say Bk)| 200,000] 66,000] 2,000,000 7122 
9879 ,499| 03,192,683 ve 250,000} 190,000} 1,604,440] 100}------|_-._. 
376,702| 3,180,992 Columbia 8 & L. Co} 100,000} 156,177| 2,595,900] & »| 203 
630,714| 9,549,724 First Nat Bank____- 2,500,000] 3,109,866|83,060,290 400 
377,392| 1,857,064 arfield Sav Bk Co} 350,000} 384,077] 8,790,389 250 
684,038) 11,033,082 Lorain St Sav BkCo| 200,000} 203,000} 3,404,020 yi85 
117,442] 1,435,047 Nat Commune k 1'500;000 1°376°879 26°165°931 ae 
, ’ ’ * ol, ’ ’ ’ h 4S Jw oowe 
»380,529| 93,376,454 Pearl StS &TCo_-| '600,000] 563,404; 9,258,405, 60] 461 |____- 
9297,194| 92,605,322] ’s Sav Bk Go| 500,000] 617,199! 6,694,917] 2 270 
612,204| 7,301,887 Uni Bk, &B8avCo} 500,000} 558,700]11,500,000] 100)y300 |_.__. 
82,742| 4,038,747 Nat Bank._--.. 4,000,000] 3,308,247|55,733,707] 100}-.-.--|_.__. 
vsciieaer ysa-eegie Brnay gy Co 300:000 636540] 8 330,695 D0] oo 
Sr Bae Glee PRs Co] $0800) $200 31 SE A aia“ 
82,797| 1,268,929 First Tr & Sav Bk.| 1,250,000] '851,497|19,791,744 sis 
108,090] 3,527,703 Guardian Sav & Tr| 3,000,000] 3,572,771/41,452,746 215 
985,567| 485,33 L Sh Bkg & Tr Co_| '500,000| 299,070]15,156,476 315 
— oor eta mn eed ere ol 
r -<- . , ’ ’ vera), 2aueulTl weNN ii Cee oe 
9357,519| 04,150,013 Union Sev & L Co-| 856.000 442,461 1 1830,322 isi 
Vv , ’ of 43] 42UVIE OEM i ew eee 
sete ete ae CSTE | 100, —— 
9191,419|» : | 1 31,501] 715,909] 100]--.--.]..... 
Bertai| 1900/00 Ghisee fe @fer-| 700/000] {50,080 "satr'a00 ioe 
. ’ ’ iv. ’ ’ ’ 
138,977] 1,299,781 City National Bk__ 300, 236,332 05,228,212 
74,247] 1,448,123 Commere'l N'Bank| 300. 488,372] 6,629,914 280° - 
130,774| 867,042 Fifth Ave Sav Bk__ ¥ 53,127] ‘799, 
92,767| 2,156,098 Hay B__| 700, 733,372| 6,252,475 225 
072,202] 01,666,467 Huntington Nat Bk| 500, 193,531] 6,857,655| 100}--....]__... 
; 2,961,017 SavBkCo.| 40, '169| '456,922| 100}-.----|__.-- 
922,289] 92,461,714 100,000} 112,000} 1,900, 200 
190,007) S28 .00° Now Finet Nowise:| so0'o0o| | "Ss6'o27| e7a0'o40 250 
June 29; State institutions latest returns. | Ohio National Bank| 400,000} 600, "624, 270 
SBk&TrCo} 400,000} 195,040) 3,242" 130 
246,201) 2,362,946) 190) 185 |..... Amer Nat Bk 200,000] 125,990} 1,162,566 45 
1 Ber asl tool_°°_‘\aio-~ | City, National Bank] 200,000, 289,347] 4,362,151 
1,502,942] 100| 225 |-_._. First Bay & Bi Ge] 100°000 *80°727| 1:631,097 160 
1,887,424] 100 - a y "a0R’ 
3'230:770| 100| 182 |..... | & acchante’ Neon dik $00,000 2386,577 2,698,070 170 
*"384,905| 100]------ 225 | Wine N nik 3.08 393.00 ae ee 180 
City Tr & Sav Bk._| 100,000; 31,392) 1,501,855 
£115,000] 1,100,000] 100]......|..... _- ¥ , "803° 51077 
+737 2,452,937 SOS SR RORaal Da i wl atl «& T Col 300,000 , 7,603 719 2 0 
wae Plame noeaeses obapeee: Com Sav B&TrCo| 200,000} 83,000} 4,800,000} 100] 120 }..... 
Wo" Rimes SOR OE Dime Sav 225,600] 141,749] 4,708,964 160 
,000/....|-.----|----- First Nat Bank... ,000} 91,312,944 09,689,380 nee 
9137,494| »3,400,595| 100|....._|._._- Saket by anGs:| ies'so0 Atel Tees ore a 
O25 82a eo Mer & Cl’k SBk..-| 150,000} 311,497] 1,927,7 330 
233, 171) 100)-.-.--|----. Nat Bk of Com’ce.| 1,000,000}  487,342/11,436,869 148 
, wae ol--<- - “s Kertnern Nat Bk... d B 0749 ,027 With 180 
95,331) 2,185,270] 100|-...--|135 | gency aie et co-| y 850000 »2,174:180] 012518660] 100] 300 1330 
9164,617| 92,901,209} 100)...... 110 Secur 8 B & Tr Co_| 250,000] 267,997| 3,998,888 190 |200 
2154,027| 93,494,746] 100)-..--- 200 Bpltzer Ror T & Bi 300, 80,247| 1,956,796 125 |__. 
’ 90. , 1 U aay 150 Sav Bk & TrCo * 532,27 2,918,760) 
’ ’ 110 |115 "| Saton Gave Benk=-| 280; 5a’s20| 1048/7069 230 {350 
0870,877 28,686,119} 100 $0 Youn we Seek... : y pie Per |\share 
000) 600, ----- | City TraSav Bank.| 200,000 204,372) 4,980,271| 100]---.-- aii 
295,296) 2,961,760) 50) 255 |.-.-. Commer’! Nat Bk-| 500,000] »374,770| 14,945,615] 100)------|-_.-. 
22,200| _ 714,747| 100)....--|.---- Dollar Gay & Tr Co} 1,500,000] 1,201, 944116.646,087] 1op)---2--]-2- 
Bot: eigelees ten too Mahoning Nat Bi_| 500,000] 2459,979] 3,539,729] 100|------|----- 
,808,034!_100!-.-.--'----- Mahoning 8&Tr Co| 100,000} 79,144] 1,347,673|_..-|-....- went 
NORTH DAKOTA—Nat. banks May 10; State institutions latest returns. 
mae iotiened Bk.| 50, 15,599] 382,437] 1 Bena a OKLAHOMA—National banks June 29; State institutions latest returns 
Deere sc| feosey frat, tien wa : | 
at Bk. ’ ’ 951) 100)..-.--)--.-. Guthr Per |share 
Northern Sav Bank) 100, 25,174 1,200,366) 100)..-.--|.-... First Nat B Bank_-- 100,000 39,091 1,316,906) 100}..-..-|----- 
u Vv - ’ , Fe ed Mitte’ edited teed 
o— ; astitutions latest returns County Bk-| 25,000) -.-_-- 300,000} 100}-.-_--|_---- 
= ae banks June 29; State é . " Jame Co ney PE! . 50000 7.500] 525'0001 100122227 7)-227 
Central Sav Bank..| 150, 56,949] 2,559,546] 100]______]_____ McAlester— Per |share 
City Nat Bank..--| 240, 211,177] 2,436,490; 100|_-____|---_- Amer Nat Bank...| 100,000} 16,992/ 1,156,306] 100)_.-...|____- 
Dime Sav Bank-.-| 200, 136,919, 3,490,669] 100|--____|__-_- City Nat Bank...-| 50,000) 8,967 ; Sanaa Sapa 
First Nat Bank.--- 500, 671,321) 27,502,119 -=-52-|-5 == First Nat Bof McA| 100,000}  36,091| 1,536,633] 100/-.----|____- 
th— or ié é. 
Atlas Nat Bank... 400,000) 906,744, 4,718,751] 100] 200 |___.. Muskogee— Per |share 
Brighton Bk&TrCo| 200,000} 344,029) 4,938,417 300 1350 | Commercial Nat Bk| 250,000} 111,494] 3,764,019] 100)-.-..-|__._- 
Cinn Bk&Tr Co..-| 125, 62,991] 1,247,171 150 |____. Exchange Nat Bank| 150,000 '117| 1,944,697] 100|__----|---_- 
City Hall Bar 700'000| |'266's44| 2°10'029| 100] 800 [2 °__ | Manatee Nat iic-| 100/000] 987,140] 91,143,868] 1001-222.-|.2222 
<=-< * ’ s9e9) AUU OU le ewe ied 100, 05, vl, 9905) LUUl..----|----- 
Gotumbia 8 & 6°60} 100-000] 35:76 1:400°955) 40] “as, [as | ouoere De a 
- ’ ’ ’ ’ kiah a City— er is € 
C’t H’se Sav Bank-| 100,000) 28,379] 719,429 "ge Spall Amer Nat Bank..| 00,000 179,039| 8,111,114] 100]-.__-.|_--_- 
East End Bank...-| 50, 24,174| 256,739 fo Farmers’ Nat Bk..| 100,000) 90,000] 2,526,437] 100|------|.__-- 
Fifth-Third Nat Bk_| 3,000, 1,796 ,660130,448,709 185 |190 | Okla. Stk YdeN.B.| 250,000] 358,009] 2,354,395) 100)-_--_-|_--_- 
First Nat Bank_..-| 6,000, 3,143,324|34,112,713 194 |200 | Security Nat Bank.| 300,000] 200,000] 4,413,704| 100|------|_-_-- 
Fourth Nat Bank--| 500,000 ; 8,823,712 260 |_.... State Exch Bank.-| 100,000 9:447| 1,330,126] 100|-..---|-.--- 
Lincoln Nat Bank.| 500,000} 858,297| 6,655,746 230 1270 | State National Bk.| 250,000} 150,289] 6,903,091] 100)----_-|___-- 
Home Sav Bank Co 50,000) 21,204 668 100 |105 
Nat Bk...| 500,000 580,922’ 5,107,358 Ee ee 
North Side Bank_-| 75,000} 67,099; 793,766 EE argos OREGON—National banks June 29; State institutions June 29. 
arket Bk...| 200,000} 105,291 2,110,773 110 |120 
Peoples Bk & Sv Go| 200,000} 96,202] 1,617,060 110 {120 Portland— Por |ehare. 
Prov Sv Bk & T Co| 1,400,000] 1,196,497] 9,853,137 23 G W Bates & Co-_- 13,543]  843,972])...-]_.--_]__. . 
Second Nat Bank__| 1,000,000} 331,411] 4,434,721 104 |110 | Can Bk of Com’ce- 104,289] 3,443,700|.---|------|----- 
SB&S8DCGo| 200,000) 184 2,164,000} 100] 250 |____. Citizens Bank... .- 30,792] ‘988,715|----|.-----|----- 
South OhioSav Bk_| 100,000} 153,962] 1,960,916 210 |250 | Firet Nat Bank-__- 1,220,071|27,729,902]----|------|----- 
Stk YdsBk&TrCo| 100,000) 130, 1,000,000 | i well Hartm’n & T’mpe’n 42 Can hepa: oat 
SB&TrCo-_| 1,000,000) 3,040,694/ 15,767,535 cea H a Sav Bank 121,192] 3,548,766] ----|------|----- 
Unity Bkg & Sy Co| | 75,000}  84,969{ 1,582,179 175 |.__.. | Ladd & Tilton Bk_- 1,658 ,373|20,869,175|----|------|----- 
estern Bk&TrCo| 500,000] 588,694/10,272,125 300 |320 | Live Stk State Bk_ 23,969| 1,325,672|----|-.----|----- 
tral Tr Co__.-- 1,000,000, 1,263,470, 5,096,973 210 |230 | N’western Nat Bk- 132,169|12,545.202|.---|..----|----- 
Cleveland— Per |\share. | Peninsula Nat Bank ie. Be ues RR Ree 
Amer Sav Bk Co_.| 50,000} 139,171) 2,248,109 na k. State Bank.....-- 32,866| 2,256,449|__--|------|--.-- 
Central Nat Bank | 1,000,000) 1,105,261/18,817,040| 100/_.____ 325" | Un States Nat Bk_- 1,542,274|21,524,899] 100|..----|.---- 
Cleveland Nat Bk_! 1,500,000' 591.449! 7,029,6371 100 ______ 140 | Security Sav & Tr. 183,777! 1,827,093!__..|__...-|_-.-- 
®Sale price. kh New stock. & Capital to be increased. Amount paid in. 2zEx-dividend. y Lastsale. d These figures date Nov. 14 
1917. » May 10 1918. wOct.311914. rJan.81918. tJun 20 1918. s Endorsed stock includes ist Tr. & Sav. Bk. ¢ Apr. 22 1918. 
e Includes Oneida Co. Tr. Co. a Cit. Un. Com. ctfs. 
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PENNSYLVANIA—Nat.bks.(ezc. Phila.) June 29; State inst. latest returns. PENNSYLVANIA—(Continued.) 
Surpl Gr Capitat. |a° 'Pratts.| Depoos. |Par.| Bid. | Aok 
rplus 08s ‘a . rofite.| Deposits. | Par. . fe 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. 
Phila.—(Con.) Per \share. 
Allentown— ° Per \share. 3 $s $ 
Allentown Nat Bk-| 1,000,000|s 741,882); 24,456,955) 100}______|_____ Guar Tr & 8 D Co.| 1,000,000 503,403} 6,716,211} 100}-..-- 120 
Merchants Nat Bk. 200,000's 477,084) 83,994,110) 100)______|____-_ Haddingt’n T&TCo 125,000 58,622) 1,679,975] 100)... 1}105 
Ridge Ave Bank--- 50,000 39,471 2 2 Sa eae Hamilton Trust Co 200,000 240,547| 1,980,492} 100j)-__-- 41160 
Second Nat Bank--. 300,000 672,374) 3,982,694) 100)______|_____ mee | Tr Co- 125,000} 104,272 760,139} 6S0{...... 162% 
Allentown Tr Co-- 150,000 185,812 852,549} 30)/_....-}|_-._- Indus’! Tr T & Sav- 500,000] 1,326,919] 5,253,419] 50\..--- 176 
Citizens Dep&TCo| 125,000] 174,174| 1,683,903; 25)...___|____- Integrity Title Ins} 
Lehigh Valley T Co 125,000 672,663; 2,712,269 2G Tr& atu 500,000} 1,599,210) 5,610,858) 50}... 220 
Penn Counties Tr-- 300,000 116,794] 1,130,254] 650)... |____- Tr Co. 200,000} 213,127) 4,456,067; 50i-..-. i 60 
Land Title & Tr Co} 2,000,000} 5,387,369/15,818,765|] 100]_..-- 489 
Liberty T & T Co- 500,000 527,337) 2, La . eilwnnes 11103 
Altoona— Per \share. | Logan Trust Co__-| 1,000,000) 471,014) 7,464,357} 100)... 150 
First Nat Bank---- 150,000 437 ,884| 2,057,996) 100] 325 (350 Market St T & TCo 200 ,000 255,904) 3,779,672} 35)... 1 
Second Nat Bank-- 100,000|s 248,609] 81,654,770) 100) 200 /210 Manayunk TrCo.-| 250,000) 262,440) 1,844,201} 25)... - 644% 
Union Bank---.--- 125,000 62,511 +717) 100] 150 |1 Merch Un TrCo-_-_-| 1,000,000} 221,249} 1,912,821] 100)__._- 90 
Altoona Trust Co-- 250,000} 355,414) 1,903,023) 100} 200 {210 Mortgage Trust 125,000 5,579 a SeteSat 4a 
Central Trust Co-- 243,000 161,107} 1,112,919] 100) 200 {210 Mutual Trust Co-- 438, 87,170 792,023} 50j}-.... 35 
Mountain C’y T Co} 162,962) 111,074) 942,792) 30) 45 | 47 Northern Cent Tr-| 134,937 1,540] 144,096] 50j....-.]____. 
Northern Trust Co- 500, 2,276,602] 7,937,137) 100)... 500 
No Phila Trust be 203,333) ,936| 3,412,369} 50)..... 200 
Erie— Per \share. | No Western Tr Co- 150,000} 575,694) 4,110,724) 50j}-.... 3584 
First National Bk-- 300,000 766,714) 7,095,944) 100) 310 j_.... P ies 150,000 108,167} 1,025,483} 100]... 132 
Marine Nat Bank-- 300,000}s 415,517/ 23,961,717) 100)______|_____ Penn for 
People’s Bank ----- 200,000} 177,517) 2,609, ES ow wale won ai on Lives & Gr An} 2,000,000 28,153,874) 100}....- 700 
Second Nat Bank... 300, # 610,379] 66,585,703] 100|_____.|_.._- Penn W’h’g&SD Co} 1,000,000 9,074) & 
RESO 300, 470,620) 5, ,170} 100}______|____. | Pi ’s Trust Co_. 634,450 
Secur Sav & Tr Co. 200, 376,767| 3,625,741] 100]______}_____ phia Tr 1,000,000) 
Provident Life & 2,000,000 
Real EstTrCo, com) 1,319,600 
Harrisbu do do 2,364,600 
End ieee ai 50,000) 61, Real Est TI & Tr_-| 1,000,000 
First National Bk-- 100,000}s 508,260] 22,102,199 lic Trust bs 400,000 
Harrisburg Bk 300,000}s 510,917) 81,657,733) Rittenhouse Tr Co. 250,000 
Merchants’ Nat Bk 100,000} 301,373) 21,033, T aia 150,000) 
Central Trust Co-- 125 ,00C 51, ,700, Co..-- 125,000) 
Commercial Tr Co. 125,000 65,821 569,139 Sec LI & T_| 1,000,000 
Commonwealth Tr-| 250,000 85,629) 2,602,677 Wayne Junc Tr Co. 160,000; 
Daw Dee Ce 300,000} 341,990) 3,360,328 West End Tr Co._-.| 2,000,000 
H Co-- 400,000] 611,477| 2°311,444 est Phila T& 500,000 
Securi Co. 125,000 46,424) 1,017, 
Union Co... 250, 117,909] 1,396,440 
Pittsburgh— 
Allegheny Val Bk_- ,000 
Nat Bk. 200, 512,523) 3,021,333 All Nations Dep 75,000) 
First Nat Bank-_-.-- 210, 231,424 488,098 Anchor Sav al 100,000 
Fulton Nat Bank.-| 200, 218,887) 2,387,423 Arsenal Bank--.-- 100,000) 
CoN B 300,000} 463,987) 1,291,125 Bk of Pittsb N A--| 2, ,000) 
Northern Nat Bk-- 125,000} 101,924 65,4 Bk of Secured Savs. 125,000 
People’s Nat -| 200,000 +440} 1,301,976 Citizens Sav Bank.; 150,000 
Farmers’ ee 225,000 807 ,474| 4,023,173 Cit it Bank. 200,000 
Guaranty TrCo.--| 294,000 77,192) 6, umbia Nat Bk..| 600,000 
Lancaster 250,000} 1,113,470) 6,584,004 Diamond Nat Bk.-| 600,000) 
Northern Tr&8Coj 125,000 1549) 1,544,68 Duquesne Nat Bk-| 500,000 
People’s Trust Co-- 125,000 510,987] 2,843,301 Rackanee Nat ‘s 750,000 799,190} 8,906,483 
Trust Co...| 150,000} 165,000) 1,900,000 Farmers’ Dep N B-| 6,000,000} 1,928,401/52,018,867 
Farmers’ Dep 8 Bk 100,000 692,369] 5,713,915 
Fifth Avenue Bk... 100,000) 08,402} 1,316,381 
Philadelphia— | Deposits of| banks date| Aug. 31 19 First N Bk of Birm| 100,000 99,800] 1,331,688 
aes ,000 123,691) ¢c1,917,131 First National Bk-| 4,000,000) 1,265,046/23,384,179 
,000) 180,033) c1,572,486) 100 Freehold Bank. --- 200,000} 1,036,599 426,099 
Bank of No Amer--| 1,000,000} 2,308,017/20,882,000} 100 German 8 & D Bk-| 200,000 35,434) 3,965,998 
Broad Street Bank-| 125,000 22,879] c634,371| 50 Germania Savy Bk.-| 150,000 ,997| 8,597,776 
tennial Nat Bk- 300,000 696,817} 3,840,000) 100 Homew’d e 50,000) 42,041} 1,393,800 
Central Nat -| 1,000,000} 4,098,579) 21,863, Vv 172,700 340,191} 2,481,702 
Corn Ezch Nat Bank| 1,000,000) 2,777,368/42,039,000 Keystone Nat Bank} 500,000) #632,557| 86,833,725 
Drovers & Mer Bk-| 100,000 21,676) ¢751,717 Liberty Nat Bank-| 200,000) 140,297] 1,190,719 
Eighth Nat Bank-- 275,000} 1,198,330) 5,143,000} 100 Liberty Sav Bank-- 100,000 67,144! 1,334,070 
First National Bank| 1,500,000} 1,936,910/35,660,000 Manufac’rs Bank-- 100,000 229,721) 1,112,136 
Fourth St Nat Bank_| 3,000,000) 7,095,431/64,921,000) 100 Marine Nat Bank..| 300,000) 132,674) 21,805,917) f 
Franklin Nat Bank_| 1,000,000} 4,195,074/50 944,000) 100 Mellon Nat Bank--| 6,000,000) 4,271,249] 111074883 
Girard Nat Bank..-| 2,000,000} 5,661,689/66,338,000] 100 Metropolitan N Bk 200,000 85,7 1,461,184 
Kensington Nat Bk} 250,000 ,843| 3,219 Mon 1,000,000] 1,798,892]10,338,887 
Manayunk Nat Bk} 200,000)  567,303)c3,389,07 Nat Bank of Amer} 200,000 79,197) 4,588,178) 100 
Market St Nat Bk_--| 1,000,000} 1,579,371/12,552,000 Ohio Valley Bank--_ 100,000 66,9 ,834) 1 
Nat Bk of Germ’t’n 200,000 ,037|c4,772,780| 50)_....11140 | Park Bank... ____- 50,000 83,800) 2,075,788 
Nat Security Bk--- 250,000} 1,238,191] 7,144,000) 100 P Ivania N Bk 200,000 155,165) 1,321,391 
Ninth National Bk_; 400,000} 1,048,919) 7,635,000| 100 Penn Sav Aincind 100,000 69,237; 1,006,504 
North Penn B sal 150,000 +760) c1,425,627) 100 People’s Nat Bank-_| 1,000,000) 2,245,067|27,607,197 
orthern Nat Bank ,000} 234,231) 4,650,000 People’s Sav& TrCo} 3,000,000) 6,344,071/10,683,776 
Northwestern N B- 200,000 872,199] 4,812,000; 100 Second Nat ad 300,000 933,494) 4,762,183) 1 
Penn National Bk-| 500,000) 1,706,969) 8,862,000) 100 Third National Bk-| 500,000) 268,292) 3,356,848 
tladelphia Nat Bk| 3,000,000) 7, ,000/90,361,000! 100 Union Nat .--| 2,000,000) 4,133,794/30,897,557 
Quaker City Nat B| 600,000) 548,214) 2,585,000) 100 Union Sa .| 1,000,000) 1,121,576/17,704,500 
iddle City Bank- 300,000 100,427| c1,909,999 Weatern Nat -| 1,000,000 471,360) 8,873,637 
d Nat Bank_- 280,000 729 ,912/c4,970,403 estern 8 & D Bk- 250,000 400,137} 2,384,646 
Sixth Nat Bank--- 150,000 323,290} 2,919, 700,000} - 539,724! 3,446,266) 1 
Southwark Nat Bk_ 250, 254,390) 4, ’ 0) Trust Co_| 2,600,000) 3,546,224/14,230,531 
8’western Nat Bk_.- 200, 163,969 ’ Com’wealth Tr Co_| 1,500,000) 1,461,774| 9,194,025 
Tenth Nat Bank--- 200,000 143,097] 15814,000 t Tr Co. 450,000 222,300} 1,171,321) 1 
Textile Nat Bank.-| 200,000) 153,840) 2 ,000 Sav & Tr Co! 1,000,000) 1,151,111) 5,289,235 
Third Nat Bank--- 600,000} -920,237| 7,611,000 End 8 & Tr Co 250,000 61,964} 2,080,79 
adesmens Nat Bk- 500,000} 1,180,997} 9,793,000 Fidel Tit & Tr Co.-| 2,000,000} 4,449,793) 14,643,105 
Union Nat Bank --- 500,000 569 904/11, i Franklin Sav & Tr. 175,000 105,914) 1,568,009 
est P’ Bie 100,000 32,711) c904,264 Hazlew’d 8 & T Co. 165,400 134,417) 1,431,370 
Aldine Trust Co--- 200,000 205,049} 1,140,388 Hill Top 8 & T Co. 150,000 102,291) 1,526,148 
Belmont Trust Co- 125,000 65,186} 1,121,320 ester Sa 
Cent Tr & Sav Co-_- 750,000 600,249] 7,367,860 Bank & Trust 250,000 107,339) 1,693,213 
Chelten Trust Co._| 200, 162,227] 2,016,766 Merch Sav & TrCo| 125,000 22,360} 731,649 
Colonial Trust Co- 270,825 287 ,824| 2,744,641 et itan Tr Co 125,000 40,272 678,272 
Columbia Av Tr Co 400,000 565,647] 2,920,807 Oakl’d Sav & Tr Co 200,000 285,000] 3,772,311 
Commercial Tr Co_| 1,000,000] 2,093,300/17,549,186 People’s Trust Co._|  250,000| 169,301) 1,630,532 
Com’Ith T Ins & T.| 1,000,000} 1,351,614) 6,430,041 urgh Tr Co__| 2,000,000} 1,938,920) 15,395,940 
Cont- T & T Co-_| 1,000,000) 1,211,697) 7,978,599 Potter Tit & Tr Co. 486,400 132,905) 2,356,364 
Empire Tit & T Co. 156,575 49,031 622,326 vident Trust Co 150,000 105,040 717,837 
Excelsior Tr & 8 Fd 300,000 163,744) 1,809,339 Est 8 & Tr Co 400,000 66,127} 2,194,689 
Federal Trust Co--. 125,500 97,697| 2,173,849 Estate Tr Co_| 2,000,000} 1,805,949) 3,553,753 
Fidelity Trust Co__| 5,000,000) 16,837 ,474/28,094,310 South Hills Tr Co_- 125,000 78,067 936,914 
Finance Co, Ist pref|a1,470,000) / South Side Tr Co-_- 300,000) 211,929} 1,964,709 
gO Aphis 41,530,000] \2,312,067| 786,847 Co.| 125,000 29,021) 463,749 
Frankford Tr Co... 250,000 500,917) 4,136,668 Union Trust Co__-}| 1,500,000/35,117,975|79,022,489 
Franklin Trust Co. 600 ,000 359,247] 6,264,720 m Tr Co. 350,000 20,299] 5,288,912 
town Tr Co} 1,000,000} 1,067,947) 7,851,249 West EndSB&Tr 125,000 407,992| 2,702,370 
Gir’d Av T&TCo.| 200,000) 173,197) 1,333,307 Workingman’s Sav 
Girard Trust Co_...| 2,500,000) 8,618,717|42,606,740 Bank & Trust Co 100,000} 1,251,749] 6,308,758) S50}__.._-|__-_- 






































*Sale price. «a Capital paid in; authorized amount is larger. » Capital to be increased. d March 51917. »March 41918. s Ex-dividend 
Last sale. «Jan. 181918. «May 101918. ¢ Dec. 311917. ¢June 291918. h New stock. 
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PENNSYLVANIA—(Concluded.) TENNESSEE—Nat. banks June 29; State institutions latest returns. 
é Surplus Gross Surplus Gross 
Capital. |&- Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& hoe Deposits. |Par.| Bid. | Ask. 
Reading— & h — share 

Farmers’ Nat Bank| 400,020) 873,799) e3,742,912 uotameomaeben Bk 780 000 330 127 4,270,560 100}. iss ¥ 

First National Bank| 250,000} 273,740) 2: First National Bank| 750,000} 681,204|12,210,747| 100|---.--|_..-. 

Keystone Nat Bank) 100,000] 271,741) ¢1,416,418 Hamilton Nat Bank| 1,000,000] 585,314/12,001,767| 100|------|_-__- 

Ht recer arr ee Hg Bk Preyere: 7 Hamilton Tr&SB-.| 250,000} 182,174] 1,954,740] 100|_.___-|_____ 

penn Net Bank --| 100,000) 335.074) «2,464,006 109 318 

- . e . e3,173,76 K 
Schuylkill Vali Bk-| 100,000| °249'887 50 American Nei Bank} 100.0001 23,8001 40,0001...) le 
Berks Co Trust Go_| 380-000 “S0s/947] 2.421 004 Fast Tenn Nat Bk.| so0'on0| ed7 1 004| €3: 343, 132) 100) 222222)\72777 
’ a - A ’ 60,040,104) LUU/......}..... 
Commercial tx Go-| 159/000 So ce a im Coes ie Re ee 
Pennsylvania Tr Co} 250,000; Mech Bk & TrCo.-| 300,000} _77,177| 1,185,922 100) 222222 amacncie 
Trust Co.| 500,000) Third Nat Bank.--| 300,000] 147,970) e1,826,305| 100|_-----|_---- 
Sareibesn Union Nat Bank--- 200,000 e72,774 €2.773,360 BO cdédcubowdwa 

Amer Bk of Comm; 300, 

Count Site Bonk 7. Romphie— Oo 367,842]14,941,708 Per |share. 

First National Bank| 1,500, 1,773,665] 20,860.98 Cent State Nat Bk- 100/000 2 "328,179 es 361, 127 100 780 isd 

Green , 155 

meBank---| 50,0001 64, 2"129| Ht Br ey te eM A 
— 1. ’ -<<- ’ ’ 

Prova Beae| fon Menasha] 198000) “Heae ee-ai| 19 488 |e 

P : Lay D Bk... by No Memphis 8 Bk. 150,000 114,579 2°704,056 100; 225 {250 

sou Nat Bank--- 400° People’s 8 Bk & Tr. ¢ 29 794,105] 100] 140 /|150 

Traders’ Ly c= 500° a Bk & TrCo 300,000 13,907] 1,147,492) 1 80 85 

Union Nat B — ae 500, ae ‘ Bank 50, 67,719 883,896} 100] 255 |275 

io — n— one ane ‘i fe Co} 1,800,000} 616,527|18,183,397| 100] 190 {200 

thraci -- , nion Vv Bank 
Co..| 200,000 apes 50,000} 61,079] 1,126,456] 100] 350 |375 
Wilkes-Barre— Comm Tr & Sav Bk 350,000 162,249) 4,744,171) 100] 260 {265 
ime t Bank 200,000; 162,001 
First Nat: Bank 375,000) 591,867 Nashville— Per |share. 
Co Nat Bk 400, ’ Nat Bank} 1,000,000 573,124) 8,988,932 145 {150 

Miners’ Bk of W B. 750, 2,399,474 Broad Nat Bk. 200,000} ¢196,374)| e2, "329, 196 100 200 {2 

Second Nat Bank.- 500,000} 1,218,047 Central Bk & Tr Co 100,000 30,000 ‘000 100} 120 128 

W B Dep & Sav Bk| 150,000) : NB| 300,000| 90.717] 4,363,795] 100| 145 |155 

Wyoming vet perk 150,000; 809,337 First 8 Bk & Tr Jo. 220,000) 134,947] 2,841,549] 100}/______ oe 
yoming Val Co 350,000 774,491 ————— ae 1,100,000] 1,134,934/17,104,803) 100)9250 |255 
Williamsport— Nat Bank. 300,000} ¢100,791) 1,469,886] 100} 100 /|110 

First National Bank 300,000 520,837 Nasbeiile Trust Co 350,000 377,970) 2,799,315) 100} 200 {210 

West B co ming ranch N Bi _— ‘ pt State Bk & TrCo.-.| 100,000 25,527) 1,173,127) 100) 140 {150 

k} 100,000] °136,797 
Nortbern Central 800,000! 201.719 TEXAS—National banks June 29; State institutions latest returns 
Susq Tr & S Dep Co 400,000} 393,341 Austin— Per \share. 
k Austin N. Bonk 300'000 gas 0301 4°463 335 100 juninclbdattinn 
ork— a’ = ’ 0% ’ 9299) LU - www wn ewww 

Central Nat Bank. 200,000 853,779 State National Bk. 100,000 72,799) 1,237,733) 100)/...---]... 2 

City Bank._____-- 250,000} 220,994 Beaumont— Per \share. 

Drov & Mech N Bk 100,000 119,974 American Nat Bank 100,000} 383,927] 3,095,350) 100)......}-.... 

First Nat: Bank 500,000 120,720) First National Bank 200,000 440,197) 2,735,278) 100/_.....-/-.- 2. 

Western Nat Bank- 225,000 89,421 Gulf National Bank 150,000 188,340} 3,160,022) 100}......]_.__. 

York Co Nat Bank- 300,000} 549,219 Texas Bank & TrCo} 250,000) 136,119) 2,224,939) 100)-...../..... 

York Nat’l Bank_- 500,000 340,840 Dallas— Per \share. 

ee ter me mH am ea guet Bank 49.00) 1825 gaz}teagec] 19 eo ie 

York Trust Co_...| 300,000! 93,442 City National Bank 1,000,000 1, 798, 822 15,348,713} 100 360 365 

RHODE ISLAND—Nat. banks June 29; State institutions latest 4 no gh nage Sacnanion 150,000} 200,000 n2,250,000} 100] 235 |____. 
ennan Petree Ser Bi| Lose;oo0| | 205°702) 2°698°711| 1ool_----|#130 

— Vv VOU, 200,102) 2,095,711) LUU)-~--.- 

Aquidneck Nat Bk-| 200, 132,104] ¢2,531,165 Tenison Nat. Bank| ‘500, 110/370| 2,293,441] 100] 160 |..... 

Nat Exchange Bank 100, e90,107| e677,654 El Paso— 

Newport Nat Bank 120, 61,000 415,000 Border Nat Bank-- 200,000 25,000 $06 1GR ck ttwentscidanwed 
ee ae en Cty Net Be ——| eee ooo] aas'a74l 07327°307] 100|.22222|-2222 
Pawtucket— State Nat 7 110,000] 153,099 3'819:022 Mncuise beanies 

Slater Trust Co___. 600,000} 1,308,171/|12,616,794 at — oe, eae oe ory te 83,477 eres Se Sen TA: Te 

aso -<—< vee 2 2eeerere , ’ eer ele ee ew elo aeeee 
Providence— Rio Gr Val Bk & Tr 500,000 92,474) 2,490,199)___.].....-}... 
ne Can Nat 500,000 607 ,367| 2,556,515 Security Bk & Tr-_- 200,000 7,220  & ae ee. EOE 

Columbus Exch Bk 100,000 30,392 924,568 Texas Bx & Tr Co- 100,000 100,470} 1,982,632}; 100}... -/-.... 

High Street Bank-- 120,000 134,692) 1,047,262 Union Bank & Tr-- 150,000 re BE & | ee EE Pee 

Mechanics’ Nat Bk 500,000 290,549) 4,178,924 Fort Worth— Per \share 

Merchants’ Nat Bk_| 1,000,000} 1,275,702) 8,393,273 American Nat Bank 200,000 264,664] 3,030,996) 100)... -/..... 

Nat Bank of Comm 850, 949,925) 5,027,940 Continental Bk&Tr 500,000 270,000 x cS Reset eee 

Nat Ex Bk. 500,000) 1,243,693) 10,859,123 Farm & Mech N Bk 300,000} ¢356,127|¢e5,973,967) 100}/_....-|..... 

Phenix Nat Bank-- 450,000 842,946) 1 777, 067 First National Bank| 1,000,000} ¢650,000)/e¢10500000) 100)_.....}-.-.. 

Providence Nat Bk 500,000] 1.018,679 3,92 3,041 Ft Worth State Bk_ 100,000 27,100} 890,000) 100)... .-}..... 
Westminster Bank-| 300, 110,000} 2,200,000 Fort Worth Nat Bk.| 600,000) 1,396,594/10,156,964) 100)___.._/..._. 

Industrial Trust Co} 3,000, 4,502 ,994/63,719,898 Stockyards Nat Bk 200,000 06,119) 3,833,766) 100)._...--/-.. 

Rhode I Hos Tr Co} 3,000, 3,978,143/51,812,396 Texas State B ae: 200,000 67,019] 1,969,913) 100)_...-.}-.... 

Union Trust Co_-_-_| 1,000,000 677,791) 9,930,663 Galveston— Per \share 
Woonsocket guy Natio Bank) 200.088 200-47] £050 008| 100) 188" gs 

ket— 3 atio ’ é ’ ea, ’ 

Citizens’ “Nat Bank} 100,000 23,171; 416,716 Texas Bank & TrCo| 200,000} 550,000} 5,000,000] 100) 250 |_..-.. 

National Globe Bk- 100,000 52,467 598,989 Houston— No|\minal | prices 

Producers’ Nat Bk. 200, 217,517' 1,954,686 First National Bank} 2,000,000 poe Gi! ey Ket 100} 180 |...-. 

SOUTH CAROLINA—Nat. banks June 29; State institutions latest returns. pomee Nee $00 000 480'000 B'304:660 109 E4 192, 
Charleston— Per| share. | Nat Bank of Comm 500,000 145,921) 3,157,732] 100) 135 |145 

Atlantic Nat Bk. 42,344) 1,082,616} 100} 150 |_____ Union Nat Bank. -| 1,000,000 642,527/11,175,768) 100) 173 |176 

Atlantic Sav Bank 250,029] 3,496,905] 100) 250 |275 Sou Texas Commer- 

Bk of Charl’n,NBA 767,710) 6,269,207} 100) 265 {275 cial Nat Bank_-_ | 1,000,000) 1,101,399|12,052,375) 100) 298 (302 

Carolina Sav Bank. 187,321) 2,559,263} 100) 225 {250 State Bk & Tr Co-_-. 100,000 27,420} 1,185,210} 100) 135 |... 

Charl Sav Instit’n_ 107,977 923,725| 100) 375 {400 Bankers Trust Co_.| 2,000,000 354,870 489,821) 100) 50 56 

Citizens Bank... _ 9,245) 1,037,000} 100; 95 {100 San Antonio— Per \share. 

Seammancinl Nat Bk 83,697| 1,141,479} 100) 130 [135 Alamo Nat Bank.-| 500,000) 327,035) 5,136,799) 100)_.....|_..-- 

Dime Sav Bank 80,727 788,894; 100} 220 {230 City National Bank 100,000 94,409] 1,560,765) 100)_...--/..--. 

Enterprise Bank - -- 27,881} 1.090,723) 100} 100 /|105 Frost National Bk- 500,000 546,232) 4,450,128) 100}/_...--/_.... 

Exch & Tr Co_ 80,000 680,000} 100) 245 |255 Groos Nat Bank--- 250,000 89,477| 1,525,441) 100)/_....-/_.... 

First National Bank e449,372)e1, rth 721} 100} 350 {360 Lockwood Nat Bk. 200,000 296,992) 2,174,439] 100)/_...--/..... 

Miners & Mer Bk_- 22'327 1,701; 100} 120 {125 Nat Bk of Comm’ce 600,000 195,249] 2,654,375) 100)_...../..... 

People’s Nat Bank- 207,717) 3, 406° 715) 100) 135 {140 San Antonio NatBk 500,000 211,997] 2,356,941) 100)_.....]..... 

Security Sav Bank_ 33,000} 1,088,000} 100} 225 {250 Central Trust Co_.| 1,000,000 155,404) 3,447,700) 100)_..---|...-. 

So Car L’n & Tr Co 45,000 1,623,457 100} 150 [155 Commerc’ State Bk 150,000 15,377 ge AAR ela 
Spartanburg— Com’w’lth B&T Co 300,000 49,329] 1,125,078) 100).....-/...-.. 

American Nat Bank 63,777 409,924) 100} 160 j|__.__ State Nat Bank... 500,000 86,011] 3,690,764) 100)_...--j..--. 

Bank of Commerce} 12,000 500,000} 100} 105 j|_____ Waco— Per \share 

Bk of Spartanb wi 42,494 348,399) 100} 145 /155 Cent Tex Exch Nat 500,000 156,574) 23,306,443) ....]-.ccccleocue 

Central Nat B e205 ,762)| ¢1,824,141] 100) 150 |_____ Citizens’ Nat Bank 250,000 148,911] 1,230,745) 100/].....-/..... 

Dollar Sav Bank~-__ 14,200 313,600} 100) 135 |140 First National Bank 600 ,000 226,409} 3,612,897) 100)_...../..... 

First Nat Bank.-_-_- 103,969) 2,167,937} 100} 130 j___ First State B & T Co 200 ,000 32,824 9 ae aaa a RRR 

Mer & Farm Bank. 103,711 455,000} 100} 200 {205 Liberty Nat Bank~ 297 ,600 68,070 RRR BREE: PRERIREE: 

thern Trust Co 35,621 245,988) 100} 130 |. .._- National City Bank 100,000 33,339 SIO BOO amcdonlennce 
Provident Nat Bk.! 300,000) 230,042) 1,789,697! 100)....--~i_--- = 

* Bale price. aCe ital and surplus to be increased. & Capital to be increased p Ameus paidin. 2 Ex-dividend. yNewstock. »Dec. 31 
1917. 1 Lest sale. uly 211916. nJune 26 1918. t May 24 1918. « March 41918. 9g Including First 8. Bank & Tr. Co. stock. e May 10 


1918. ¢ Sept. 11 1917. r Nov. 17 1916. 
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UTAH—National banks June 29; State institutions latest returns. 















































WEST VIRGINIA—Nat. banks June 29; State institutions latest returns 











































































































































































































Surplus Gross Sur pl Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. | & "Profits. Dopectte: Par | Bid. | Ase 
$ $ $ rie a 
oe cial Nat Bk| 109,000 198,902! 1,328,273) 100)-_....|._-_. mn gee ° $ ——, 
First Natienal Bank ’ , ,234,030)_...}-.-.--}----- 8B io Valle 175,000 : ,434,000| 70}....-- 84 
State Bank-| 100,000; 228,471) 2,526,278)_---|_..._.|____. Goatre WheslingSey ,000 36:00 1035/00 100 awn (ee 
Nat Bank. 175,000 80,117 2,118,42 _ HR Citizens’-Peopies’ 
ee SE pees Mleipbes Baers: fons ta = og Pe 
canny mmerc anak. ° 00; 100; 190 |...-.- 
Continental Nat Bk} 250,000) 127,972) 3,412,306) 100) 180 /|185 Half-Dollar Sav Bk 50,000 113°410 1,243,964] 100] 227 |...-- 
Deseret Nat a ,000| 667,469) 4,236,191) 100) 298 (300 Nat Beak ef WVa_| 500,000) 350,794) 5,285,505) 100). ____/___.- 
Deseret | 4 -| 500,000) 436,441) 3,499,613) 100) 210 215 | Nat Exchaage Sank 500,800 565,906] 5,582,917] 100| 210 314 
Farmers S8tock- uarter Save Bank. , 56,460 671,700} 100).. -.. 
growers Bank.-.| 300,000) 28,127) 786,167) 1 79 | 80 uth Side Bank -_- 000} 133,609] 1,137,326] 60] 200 |.-.-. 
& CoBk ; 156,938) 8,995,697) 1 294 | Dellar Sav & TrCo| 500,000| 937,326| 7,365,343| 100| 256 |__--- 
Nat Bk of Republic! 300,000) 351,967) 6,483,831) 100) 246 |250 | Geeurity Trust Co.| 300,000| 263,319] 1,812,280] 100|-..--- 170 
Fe ea ty eae 3500/0001 c89'511|c4160,376) 100] 128 |iso | Wheeling, Bank & 
ettogsl Copper Ba = oS’ 470801 6548-008 ioe dee Laan Trust Co....... 160,000 _ 3,557,707| 100} 525 |-..-. 
Utah Sav & TrCo.| 300, 59,272| 1,439,937] 100] 104 1105 
Bros, 500,000] 185,701] 7,462,243] 100) 229 |230 
Zions 8 Bk & Tr 500, 260,009] 7,543,060] 100] 330 |333 
WISCONSIN—National banks June 29; State institutions latest returns. 
VERMONT—National banks June 29; State institutions latest returns. 
Per lshare. La Crosse— ‘el Per |share 
Barre 8 Bk & Tr Co 50, 64,767| 1,933,897) 100/_.._._|____- Batavian Nat Bank| 400, 193,297) 3,053,304] 100/..-._- 215 
Granite 8 B & T Co 75, 30,692| 1,858,612] 100)___.__|._.-. Exchange State Bk 25, 16,644, 422,366] 100]/_..___ Pat ae 
People’s N 100, 142,914 41,979] 100|__..--|_-._. Nat Be of LaC 500,000] 263,197| 3,817,667| 100|..-.__ 210 
Quarry 8 Bk & TCo| 100, ee Sk OX 5 CR Ria gaa Security Save Bank 30,000) 7,69 473,376] 100|____-- 150 
Burlington — Per \share. | State Bk of La Cr’ 100,000 60,477| 1,548,930] 100)..---- 190 
at _| 300, ¢315,634| 1,341,730] 100)/__.___|____. 
Merchants Nat Bk_| 150, n194,194| 411,736] 100|_--..-|_.... Milwaukee— Per |share. 
oO 50, 281,801] 3,832,324] 100|_..-_-|_.__- Badger State Bank.| 200,000 33,917] 1,275,070} 100}..-... coil 
atpel Per \share. | Porat National Bank| 3,000,000, 1,540,447/36,377,729| 100] 188 |1 
CapitalS B&TCo| 100, 101,409] 2,546,047] 100/__.___|_____ Amer Exch Bank..| 500,000) 13,019] 5,159,764] 100} 150 [152 
First National 100, 38,729| 994,741] 100|_-...-|_.... Marine Nat Bank..| 500,000} 867,700) 8,348,333] 100] 245 |250 
Mont: Nat Bk| 150, 167,094] 1,515,410) 100|_.----|__._- Marshall & [lsleyBk/ 1,000,000| 868,424/15,902,097| 100] 160 [165 
Mente eT] 1000000 294-908) 4.098.69) 100m ls | Net Sue Comres] fmn'90o] alton] Stanaal too tas [tu 
u n or is é. 2 o8) ° ’ ’ , 
Baxter Nat Bank..| 100, 73,959] 381,797] 100)__.._- 110 Nat Exchange Bank| 500,000} 639,747| 6,719,891] 100} 200 |210 
Clement Nat -| 100, 172,529| 1,881,699] 100)______ 200 Second Ward Sav B| 1,000,000! 54,534/21,524,932] 100)_...-. WAS 
Killington Nat Bk_| 100,000) 94,599] 459,212) 100)-.---- 130 West Side Bank___ 200,000 182,977| 2,674,890] 100] 155 |165 
Rutland Co Nat Bk| 100,000) 73,291|. 955,549] 100]______ 120 Wisconsin Nat Bk_| 2,000, 1,737,218|35,963,755| 100} 200 {202 
Rutland ‘i ,000} 168,690] 2,127,946] 100)______ 200 First Trust Co_...| 309,000) 241,221 epg 100}... _- a 
Wisconsin Trust Co} 500,009} 363,300) 2,082,066] 100] 160 [165 
VIRGINIA—National banks June 29; State institutions latest returns. 
tok Netionst Bank! 675,000| 555,141| 4,442,705] 100 
a ’ Dy ’ 99#UOl LUV ewww n| oooce — " . 
Lynchburg Nat Bk| 500; 586,520| 3,303,644] 100|.....-|_...- WVOMING—WNetional benke June 29. 
People’s Nat Bank. 000} 611,560) 2,436,292|_...|.....2/_ 8 
Lynchburg Tr 48 B 150,000 307 ,974| 2,192,869) ..--}..-...]..__- Cheyenne— Per |share. 
United Loan & TrCo 300,000} 259,944) 741,155)_.../......]...2. Citizens Nat } Peak. 100,000 £65,000 ¢1,500,000 109 ETT: wR 
waa atio ' 60,142] 4,783, Diciidk calito 
Bankers Trust Co_-_| 1,000,000 19,300 560,000 Steck Growers N B 100,000] c171,477|c4,957,734}_.-__]_.-.--/]_.--. 
Citizens Bank - -- -- 600,000} 566,599] 4,677,795 Wyom Tr & Sav Bk 60,000 47,239] 630,972] 100]/_..._/_.... 
sou 220,000} 159,724) 1,115,626 
Nat Bk of Comm’ce} 1,000,000] 1,101,623) 7,514,368 
Trust Co of Norfolk) 1,000,000} 481,234) 3,427,269 
Nerfolk Nat Bank..| 1,000,000} 849,607|10,175,323 
ftom onde Nat Bank| 300,000} 146,793] 3,168,758 
nia Nat Bank.| 500,000} 133,911) 2,593,739 CANADA 
sburg— : 
Petersburg Sav & Tr} 1,000,000} 125,000! 3,883,798 Returns are all of date July 31 1918. 
Vipin Nectent:| 200/00] Saan:shlcusitsa73 
al - | ¢ ’ c4, ’ 
hed i ’ NOVA SCOTIA. 
N. 1,000,000} 740,077| 7,816,387 
Bank of Com & Tr-| 250,000) 210,967) 2,395,883 Capital Reserve 
Broad-Street Bank.| 200,000| 142,776] 1,992,023) Paid in. | Fund. | Deposits. | Par.| Bid. | Ash. 
SeeeTNat Bk oti] 0000) oostee| a.f4r 0s Pree 
8 7 ’ ’ ’ are cent, |not shiare. 
Church Hill Bank-- 150,000 45,570 937,376 Halifax— we a Per |\cent. 
Nati Bank) 2,000,000| 1,498,430/22,300,867 B& of Nova Scotia_/ 96,500,000] 12,000,000) 100994073] 100}  -..-/248 
Mech & Merch Bk_| 100,000} 143,037] 948,733 
Merchants Nat Bk_| 400,000) 1,539,297/15,561,066 
Nat State & CityBk| 1,000,000} 879,837|11,499,472 
Planters Nat Bank.| 600,000) 1,503,747) 9,529,697 ONTARIO. 
of 200,000} 324,499) 1,525,442! 2 
Union Bk of Richm| 219,750) 552,930] 1,354,699 
Bs Be Bay Go| 10 00] "aie t7t| Loess Hamilton pa eo 
r v ,000, ; ,042, ¥ 
... 1,000,000! 587,742 3'767'070 of Hamilton.| 3,000,000) 3,300,000/47,320,252) 100) 184 j|..... 
WASHINGTON—National banks June 29; State institutions June 29. Ottawa— 
Bank of Ottawa_..|¢4,000,000| 4,750,000)44,744,237| 100]..-.../201 
Toronto— 
o ti2 es Bank of Toronto_.-|g5,000,000| 6,000,000)58,004,075) 100|-....-|187 
312.900112°208" Can of Comm] 15,000,000) 13,500,000! 248209347| 100).._..- 185 
411°119110'°3 ye! on ...| 8,000,000] 7,000,000) 82,946,585] 100|------|202 
3738330 99 Haperak Skt Caley 960001 7.000/900 71 20:23] 190-===--|i88~ 
“ P m an , ’ , ’ 9202) BUM oe cece 
poo here: ieee, Standard Bank. .|'3'497'815| 4°497.915|56,990.840| 80|...... 
167°930| 3°345'212 Sterling Bk of Can_| 1,217,114) 350,000)10,878,920| 100)_.-.._]_.... 
504,927/14,514,565 
59,210} 1,029,193 
“au ool a is:Tas 
2'527,794 QUEBEC. 
tae | 
, ’ Montreal— Per 'cent. 
,668,002 Bank of Montreal _ _| 16,000,000) 16,000,000} 388271933} 100|_.... * 210 
683,394 Baaqued’ Hochelega|g4,000,000| 3,700,000/33,105,014| 100)-.__-- 140 
Merch Bank of Canig7,000,000| 7,000,000) 102679167) 100)....-.- 167 
1,318.15 olson’s Bank____/¢4,000,000| 4,800,000/46,731,036| 100)...... 179% 
attr Provinc'l Bk of Caa|g1,009,000| = °750,000/14,952,458| 100|-.....)---.. 
3'907'510 Royal Bk of Canada| 14,000,000) 14,500,000] 282169871} 100)..-._- 208 
15,785,410 
, ’ uebec— 
o ari rea ~~ Nationale_| 2,000,000} 2,100,000/27,608,669| 100]... ..- 148 
£79, Unioa Bank of Can'g5,000,000} 3,400,000|88,584,862| 100) 150 |.-.-- 
nion Trust Co-__- r 311,719 $2,009 
Washington Tr Co. : 55,171} 819,171 
Tacoma— 
Nat Bk of Tacoma_| 1,000,000 217,881)12,165,445 
Puget Sd Bk&TrCo| ‘100,000; — 56°740| 2'027'940 SASKATCHEWAN. 
Scandinav-Amer Bk ,000) 20,169] 3,576,727 
Fidelity Trust Co_.| 600,000} 475,599] 6,569,017 Weyburn— 
Tacoma 8 B&TrCo} 200,000 47,324) 1,447,063 Weyburn Secur Bk.| 421,330] 175,000] 2,088,702].._.}______/_.__- 
* Sale price. » Par of this bank is £50. aSept. 11 1917. g This is capital paid in; authorized amount is larger. 2 Ex-dividend 
s Mar. 4 1918. r May 1 1917. ¢ Aug. 28 1918. ¢ Apr. 19 1918. Jan. 6 1917. ; h a share in D Horton Trust & 
vings Bank stock. d March 81917, c May 101918. A New stock” 7.” fneluded one-third ot — 
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Bonds for Investment 


We own and offer a comprehensive list of care- 
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CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 
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Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





